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GLOSSARY OF KEY TERMS 

Unless otherwise indicated or the context otherwise requires, as used in this Fonn 10-K: 

o Be/means billion cubic feet; 
Bcpd means billion cubic feet per day; 
Bcpyr means billion cubic feet per year; 
bolt-on expansion liquefaction capacity means the incrementa] capacity that can be generated by our projects as 
a consequence of potential expansions to our existing or planned projects; 
Calcasieu Funding means Calcasieu Pass Funding, LLC; 
Calcasieu Holdings means Calcasieu Pass Holdings, LLC; 

o Class A common stock means our Class A common stock, par value $0.01 per share, entitled to one vote per 
share; 
COD means the commercial operations date, which is the first day of commercial operations at a pr~ject or a 
phase of a project, as applicable, as specifically defined in the relevant post-COD SPAs, and which does not 
occur lillless and until: (i) all of the facilities comprising the relevant project, or phase thereof, have been 
completed and commissioned, including any ramp up period, (ii) the project or phase thereof is capable of 
delivering LNG in sufficient quantities and necessary quality to perform all of its obligations under such post­
COD SPAs, and (iii) the applicable project company has notified the customer under the post-COD SPAs; 
commercial operations means the production period commencing after the occurrence of COD at a project or a 
phase of a project, as applicable; 
commissioning or commissioning phase means, with respect to our LNG projects, the phase of development 
where our facilities undergo certain required performance and reliability testing, which includes (i) the 
sequential start-up and testing of certain key equipment (e.g., liquefaction trains) as it is installed during 
construction and (ii) the testing and tuning of the full integrated LNG project after all key equipment and 
modules have passed their individual performance tests; 
commissioning cargos means the LNG cargos produced by us during the commissioning phase of an LNG 
project, which commences once a project produces its fust quantities of LNG and ends once a project, or phase 
thereof, achieves COD. Proceeds from the sale of commissioning cargos are recognized in our financial 
statements as a reduction to the cost basis of constmction in progress until assets are placed in service from an 
accounting perspective, the timing of which may difler from COD. After assets are placed in service from an 
accounting perspective, the proceeds are recognized through revenue; 

o Company means Venture Global, Inc., but not its subsidiaries; 
CP Express means Venture Global CP Express, LLC; 

o CP2 means Venture Global CP2 LNG, LLC; 
CP3 means Venture Global CP3 LNG, LLC; 
CP3 Express means Venture Global CP3 Express, LLC; 
Delta means Venture Global Delta LNG, LLC; 
Delta Express means Venture Global Delta Express, LLC; 
DOE means the Un~ted States Department of Energy; 
DPU means delivered at place unloaded, which, with respect to LNG SPAs, requires the seller to deliver and 
unload LNG at one or more designated destinations; 
EIS means Enviromnental Impact Statement; 

o EPC means engineering, procurement and constmction; 
EPCM means engineering, procurement, and construction management, which entails certain supervision, 
management, and co-ordination ofEPC and other construction interface work; 
excess capacity or e..•cess LNG means the amount of LNG that is produced by our liquefaction facilities that is 
in excess of the nameplate capacity; 
FERC means the Federal Energy Regulatory Commission; 
FID means Lhe linaE invesunent decision with respect to tlle development of a project or a phase thereof, which, 
with respect to an LNG project, requires that the project has secured (i) all of the debt and equity financing 
arrangements necessary to fully construct, commission, and operate such project or phase thereof and (ii) all of 
the necessary permits to construct, operate, and export LNG; 
FOR means free on board which, with respect to LNG SPAs, requires the seller to deliver and load LNG onto 
the buyer' s LNG tankers at the seller's export terminal; 
FT A means a fre.e trade agreement; 
Gator Express means Venture Global Gator Express, LLC; 
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Hemy Hub means the final settlement price (in$ per MMBtu) for tl1e New York Mercantile Exchange's Henry 
Hub natural gas futures contract for the month in which a relevant cargo's delivery window is scheduled to 
begin; 
IPO means our initial public offering of Class A common stock, par value $0.01 per share, that we completed 
on January 27, 2025; 
Legacy VG Partners means Venture Global Partners, LLC; 
liquefaction train or train means a liquefaction production unit that cools natural gas to a liquid state; 
LNG means liquefied natural gas, or methane, supercooled to -260°F and converted into a liquid state, which 
reduces it to 1/600' .. of its original volume, enabling large quantities of natural gas to be loaded and shipped by 
LNG tankers; 
LNG Commissioning Sales Agreements means short-term sales agreements under which commissioning cargos 
are sold at prevailing market prices when executed; 
MMBtu means million British thermal units; 

o mtpa means million tonnes per annum, which is a common unit of measurement for annual LNG production; 
MW means one million watts, a unit of power; 
nameplate capacity means, unless the context otherwise requires, the conservative measure of LNG production 
capability, based on vendor guaranteed LNG output of each of our facilities; 
natural gas means any hydrocarbons that are gaseous at standard temperature and pressure; 
NYSE means the New York Stock Exchange; 

o peak production capacity means the total combined amount of LNG that our liquefaction facilities are 
anticipated to prodll!ce, which is the sum of such facility' s expected nameplate capacity and excess capacity (or 
excess LNG); 
post-COD SPA means an SPA for the sale and purchase of LNG after COD has occurred for a particular project 
or phase thereof; 
Pre-JPO Stockholders means VG Partners and each other holder of shares of our common stock outstanding 
immediately prior to consummation of our IPO; 
regasification means the process of heating LNG to convert it from a liquid to gaseous state after the LNG is 
offloaded from an LNG carrier; 
SPA or LNG SPA means LNG sales and purchase agreement; 
slick-built means a traditional labor-intensive construction method where raw materials, parts and components 
are delivered to site for on-site fabrication, assembly and construction by very large workforces; 
Stock Split means the approximately 4,520.33 17-for-one forward stock split of our Class A common stock, 
which we effected in connection with our IPO; 
TBtu means trillion British thermal units; 
TCP means TransCameron Pipeline, LLC; 
total contracted revenue means, as of a particular date, the sum, for the remainder of the term for all of our post­
COD SPAs then in effect, of (i) the volume weighted average of the fixed facility charge component for all such 
post-COD SPAs for each project or project phase, multiplied by the contracted volumes for all such post-COD 
SPAs for the applicable project or project phase, in each case adjusted for inflation (assuming that 17.5% of the 
fixed fdcility charge component increases by 2.5% annual inflation every year following the first full year after 
COD), and (ii) the Eifting revenue that would be earned for all such post-COD SPAs, assuming, for illustrative 
purposes only, all volumes contracted under each such post-COD SPA are lifted at an assumed Henry Hub gas 
price per MMBtu of $4.00 per MMBtu, in each case using a conversion factor of MMBtu to mtpa of 52. See 
Item 1A.-Risk Factors-Risks Relating to Our Business- Total contracted revenue is based on certain 
assumptions and is presented for illustrative purposes only and actual sales under our SPAs may differ 
materially from such illustrative operating results; 
Trigger Date means the first time at which either (i) VG Partners and its permitted transferees, collectively, no 
longer beneficially own more than 50% of the combined voting power of our outstanding common stock 
entitled to vote generally in the election of directors, or (ii) we fai l to qualify as a "controlled company" (or 
similar) under the applicable stock exchange rules; 
TRJR means total recordable incident rate; 
Venture Global, we, our, us or similar terms mean Venture Global, Inc. and its subsidiaries, collectively; 
VG Commodities means Venture Global Commodities, LLC; 
VG Partners means Venture Global Partners II, LLC, our controlling shareholder; 
VGCP means Venture Global Calcasieu Pass, LLC; 
VGLNG or Venture Global LNG means Venture Global LNG, Inc.; and 
VGPL means Venture Global Plaquemines LNG, LLC. 
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

This form 10-K contains forward-looking statements. We intend such forward-looking statements to be 
covered by the safe harbor provisions for forward-looking statements contained in Section 27 A of the Securities Act 
of 1933, as amended, or the Securities Act, and Section 2IE of the Securities Exchange Act of 1934, as amended, or 
the Exchange Act All statements, other than statements of historical facts, included herein are " forward-looking 
statements." In some cases, forward-looking statements can be identified by terminology such as "may," "might," 
"will," "could," "should," "expect," "plan," "project," "intend," "anticipate," "believe," "esti1nate," "predict," 
"potential," "pursue," " target," "continue," the negative of such tenns or other comparable terminology. 

These forward-looking statements, which are subject to risks, uncertainties and assumptions about us, may 
include projections of our future financial performance, expectations regarding the development, construction, 
commissioning and completion of our projects, estimates of the cost of our prqjects and schedule to construct and 
commission our projects, our anticipated growth strategies and anticipated trends impacting our business. These 
statements are only predictions based on our current expectations and projections about future events. There are 
important factors that could cause our actual results, level of activity, performance or achievements to differ 
materially from the results, level of activity, perfonnance or achievements expressed or implied by the forward­
looking statements. Those factors include the following: 

our potential inability to maintain profitability, maintain positive operating cash flow and ensure adequate 
liquidity in the future, including as a result of the significant uncertainty ill our ability to generate proceeds 
and the amount of proceeds that will regularly be received from sales of commissioning cargos and excess 
cargos due to volatility and variability in the LNG markets; 

our need for significant additional capital to construct and complete some future projects, and our potential 
inability to secure such financing on acceptable terms, or at all; 

our potential inability to construct or operate all of our proposed LNG facilities or pipelines or any 
additional LNG facilities or pipelines beyond those currently planned, including any of the bolt-on 
expansion opportunities which we have identified, and to produce LNG in excess of our nameplate 
capacity, which could limit our growth prospects, including as a result of delays in obtaining regulatory 
approvals or inability to obtain requisite regulatory approvals; 

significant operational risks related to our natural gas liquefaction and export projects, including the 
Calcasieu Project, the Plaquemines Project, the CP2 Project, the CP3 Project, the Delta Project, any 
potential bolt-on expansions, any future projects we develop, our pipelines, our LNG tankers, and our 
regasification terminal usage rights; 

our potential inability to accurately estimate costs for our projects, and the risk that the construction and 
operations of natural gas pipelines and pipeline connections for our projects suffer cost ovemins and delays 

related to obtaining regulatory approvals, development risks, labor costs, unavailabili ty of skilled workers, 
operational hazards and other risks; 

potential delays in the construction of our projects beyond the estimated development periods; 

our potential inability to enter into the necessary contracts to construct the CP2 Project, the CP3 Project, 
the Delta Project, or any potential bolt-on expansion on a ~imely basis or on tenns that are acceptable to us; 

our potential inability to enter into post-COD SPAs with customers for, or to otherwise sell, an adequate 
portion of the total expected nameplate capacity at the CP2 Project, the CP3 Project, the Delta Project, any 
potential bolt-on expansions, or any future projects we develop; 

our dependence on our EPC and oLher conLracLors for Lhe successful cornpletion or our projecls and delivery 
of our LNG tankers, including the potential inability of our contractors to perfonn their obligations under 
their contracts; 

various economic and political factors, including opposition by environmental or other public interest 
groups, or the lack of local govenunent and community support required for our projects, which could 
negatively affect the timing or overall development, construction and operation of our projects; 

the effects of FERC regulation on our interstate natural gas pipelines and their FERC gas tariffs; 
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our potential inability to obtain, maintain or comply with necessary pennits or approvals from 
governmental and regulatory agencies on whkh the construction of our projects depends, including as a 
result of opposition by environmental and other public interest groups; 

the risk that the natural gas liquefaction system and mid-scale design we utilize at our projects will not 
achieve the level of performance or other benefits that we anticipate; 

potential additiional risks arising from the duration of and the phased commissioning start-up of our 
projects; 

the potential risk that our customers or we may tenninate our SPAs if ce.rtain conditions are not met or for 
other reasons; 

potential decreases in the price of natural gas and its related impact on our ability to pay the cost of gas 
transportation, the payment of a premium by us for feed gas relative to the contractual price we charge our 
customers, or other impacts to the price of natural gas resulting from inflationary pressures; 

the potential negative impacts of seasonal fluctuations on our business; 

our current and potential involvement in disputes and legal proceedings, including the arbitrations and other 
proceedings currently pending against us and the possibility of a negative outcome in any such dispute or 
proceeding and the potential impact thereof on our results of operations, liquidity and our existing 
contracts; 

the risks related to the development and/or contracting for additional gas transportation capacity to support 
the operation and expansion capacity of our LNG projects; 

the risks related to the management and operation of our LNG tanker fleet and our future regasification 
tenninal usage rights; 

the uncertainty regarding the future of international trade agreements and the United States' position on 
international trade, including the effects of tariffs; 

the potential effects of existing and future environmental and similar laws and governmental regulations on 
compliance costs, operating and/or construction costs and restrictions; 

our indebtedness levels, and the fact that we may be able to incur substantially more indebtedness, which 
may increase the risks created by our substantial indebtedness; and 

risks related to other factors discussed under Item I A.-Risk Factors of this Fonn I 0-K. 

In addition, new risks emerge from time to time as we operate in a very competitive and rapidly changing 
business environment. It is not possible for our management to predict all risks, nor can we assess the impact of all 
factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ 
materially from those contained in any forward-looking statements we may make. Given these uncertainties, you 
should not place tmdue reliance on these forward-looking statements. 

All such factors are difficult to predict, contain llllcertainties that may materially affect actual results and may 
be beyond our control. New factors emerge from time to time, and it is not possible for management to predict all 
such factors or to assess the impact of each such factor on us. 

Any forward-looking statement speaks only as of the date on which such statement is made, and we do not 
undertake any obligation to update any forward-looking statement to reflect events or circumstances after the date on 
which such statement is made except as required by the federal securities laws. If one or more of these or other risks 
or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results may vary 
materially from what we may have expressed or implied by these forward-looking statements. We caution that you 
should not place tmdue reliance on any of our forward-looking statements. Furthermore, new risks and uncertainties 
arise from time to time, and it is impossible for us to predict those events or how they may affect us. 
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SUMMARY OF MATERIAL RISKS ASSOCIATED WITH OUR BUSINESS 

Our business is subject to numerous risks and uncertainties ll•at you should be aware of in evaluating our business. 
These risks include, but are not limited to, the following: 

Our ability to maintain profitability and positive operating cash flows is subject to significant uncertainty. 

• We have only a limited track record and historical financial information, and there is no assurance that our 
business will be successful over the long term. 

Historical proceeds from commissioning cargo sales at t!he Calcasieu Project, which has bad an extended 
commissioning period due to unanticipated challenges with equipment reliability that we are in the process 
of remediating and which began producing LNG in a high-price environment, may not be indicative of the 
duration of the commissioning period or the amount of proceeds for any future period or for any of our 
other projects, including bolt-on expansions thereof. 

Our ability to generate proceeds from sales of commissioning cargos is subject to significant uncertainty 
and volatility in such proceeds, given significant volatility in spot-market prices. 

We have not entered into SPAs with customers for the total expected nameplate capacity at the CP2 
Pr~ject, the CP3 Project, the Delta Project, or any potential bolt-on expansions, and our failure to enter into 
final and binding contracts for an adequate portion of, or to otherwise sell, the expected nameplate capacity 
of any of our projects, including any phases or expansions thereof, could impact our ability to take FID for 
such projects. 

Our revenues and operating margins may be adversely affected if we are unable to produce and sell 
liquefaction capacity in excess of the nameplate capacity of our facilities. 

Our customers or we may terminate our SPAs if certain conditions are not met or for other reasons. 

Our ability to generate cash under our post-COD SPAs is substantially dependent upon the performance by 
a limited number of our customers, and we could be materially and adversely affected if certain of these 
customers fail to perfonn their contractual obligations for any reason. 

Our operating margins may be adversely affected if the price of natural gas decreases, if we pay a premium 
for feed gas relative to the contractual spot price we charge our customers, or as a result of inflationary 
pressures. 

We may not be able to purchase or receive physical delivery of sufficient natural gas to satisfy our delivery 
obligations under the SPAs, which could have a material adverse effect on us. 

• Our limited diversification could have a material adverse effect on our business, contracts, frnancial 
condition, operating results, cash flow, financing requirements, liquidity and prospects. 

We are dependent on the strategic direction of Michael Sabel, our Chief Executive Officer, Executive Co­
Chainnan of the Board and Founder, and Robert Pender, our Executive Co-Chairman, Executive Co­
Chainnan of the Board and Founder. 

We and our contractors, including our EPC contractors, may experience increased labor costs, and the 
unavailability of skilled workers or our failure to attract and retain qualified personnel could adversely 
affect us. 

We will require significant additional capital to constmct and complete certain of our projects, and we may 
not be able to secure such financing on time with acceptable tenns, or at all, which could cause delays in 
our constmction, lead to inadequate liquidity and increase overall costs. 

We may not construct or operate all of our proposed LNG facilities or pipelines or any additional LNG 
facilities or pipelines beyond those currently planned, and we may not pursue some or any of the bolt-on 
expansion opportunities we have identified at our current projects, which could limit our growth prospects. 

We are dependent on our contractors for the successful completion of our projects and any bolt-on 
expansion opportmtities at our projects that we may pursue, and any failure by our contractors to perform 
their contractual obligations could have a material adverse impact on our projects. 
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We have not entered into all of the definitive agreements for the CP2 Project, the CP3 Prqject or the Delta 
Project, and there can be no assurance that we will be able to do so on a timely basis or on terms that are 
acceptable to us. 

Certain of our contractual arrangements relating to development and construction of our projects include 
termination rights that, if exercised, could have a material adverse impact on our projects. 

Our estimated costs for our projects have been, and continue to be, subject to change due to various factors. 

Delays in the construction of our projects beyond the estimated development periods could have a material 
adverse effect on our business, contracts, financial condition, operating results, cash flow, financing 
requirements, !Equidity and prospects. 

Our business could be materially and adversely affected if we do not secure the right or if we Jose the right 
to situate certain lateral pipelines, longer-haul pipelines or any other pipeline infrastructure for any of our 
projects on property owned by third parties, or if we do not complete the constmction of those pipelines in 
a timely fashion. 

The natural gas liquefaction system and mid-scale design we utilize at our projects are the first of such 
sized modules developed by us and Baker Hughes, and there can be no assurance that these modules, or our 
projects, will acrueve the level of performance or other benefits that we anticipate over the long term. 

• Competition in the LNG industry is intense, and certain of our competitors may have greater frnancial, 
engineering, marketing and other resources than we have. 

We face competition based upon the international market price for LNG. 

Servicing our indebtedness and preferred equity wi!J require a significant amount of cash and we may not 
have sufficient cash, operating cash flows and capital resources to service our exist ing and future 
indebtedness and preferred equity. 

We may fail to receive the required approvals and permits from governmental and regulatory agencies for 
our projects. 

If we are unsuccessful in any current or potential future arbitration proceedings with customers, the 
amounts that we are required to pay may be substantial or certain of our post-COD SPAs may be 
terminated, whkh may lead to an acceleration of all our debt for the relevant project. 

YG Partners has significant influence over us, including control over decisions that require their approval, 
which could limit your ability to influence the outcome of key transactions, including a change of control. 

There is the possibility of significant fluctuations in the price of our Class A common stock. 

We cannot guarantee that we will pay further dividends on our Class A common stock in the future and, 
consequently, your ability to achieve a return on your investment will depend on appreciation in the price 
of our Class A common stock. 

We face risks related to the uncertainty regarding the future of international trade agreements and the 
United States' position on international trade. 

The summary risk factors described above should be read together with our risk factors as described in the section 
titled Risk Factors in Part I. Item 1 A. and the other information set forth on this Form 10-K. The risks summarized 
above or described in full below are not ilie only risks that we face. Additional risks and uncertainties not precisely 
known to us, or that we currently deem to be immaterial, may also materially adversely affect our business, financial 
condition, results of operations and future growth prospects. 
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PART I 

ITEMl. BUSINESS 

Overview 

Our Company 

Venture Global is a long-term, low-cost provider of U.S. LNG sourced from resource rich North American 
natural gas basins. Venture Global 's business includes assets across U1e LNG supply chain, including LNG 
production, natural gas transport, shipping and regasification. We have fundamentally reshaped the development 
and construction of LNG production, establishing us as a rapidly growing company delivering critical LNG to the 
world. Our innovative and disruptive approach, which is both scalable and repeatable, allows us to bring LNG to a 
global market years faster and at a lower cost. We believe supplying this clean, affordable fuel promotes global 
energy security and is essemial to meeting growing global demand. 

Natural gas is one of the most important resources worldwide and is required to generate reliable electricity 
that tmderpins economic development and drives industry. Once natural gas is supercooled to -260°F, it converts to 
liquid form and reduces to l/600th of its original volume, enabling large quantities of natural gas to be loaded and 
shipped by LNG tankers. The resulting LNG can be transported to international markets that lack domestic supply, 
displacing more carbon intensive sources of energy such as coal, diesel, and heavy fuel oil, and serving as an 
integral part of a cleaner energy future. We believe our business model has demonstrated that in a competitive 
commodity market, lower cost and overall faster delivery wins market share. Our approach capitalizes on both of 
these advantages, supporting significant additional growth opportunities. 

Our L iquefaction am/ Export Projects 

We are commissioning, constructing, and developing five natural gas liquefaction and export projects near the 
U.S. Gulf Coast in Louisiana, utilizing our tmique "design one, build many" approach. Each project is designed or 
is being developed to include an LNG facility and associated pipeline systems that interconnect with several 
interstate and intrastate pipelines to enable the delivery of natural gas into the LNG facility. 

Below is a geographic overview of our five current projects, which is followed by a detailed description of 
each project. 

LAKE CHARL£S • 

As illustrated by the chart below, our five current projects are being designed to deliver a total expected peak 
production capacity of 143.8 mtpa, which consists of an aggregate of 104.4 mtpa expected nameplate capacity and 
an aggregate of 39.4 mtpa of expected excess capacity. These amounts do not account for any potential bolt-on 
expansion liquefaction capacity. The expected nameplate capacity of our facilities measures the minimum operating 
performance iliresholds guaranteed by the equipment providers, and the expected excess capacity represents the 
additional LNG that we aim to produce above such guaranteed amounts. Although COD has not yet occurred under 
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the post-COD SPAs for any of our proj ects, we have been generating proceeds from the sale of commissioning 
cargos at the Calcasieu Project since the first quarter of 2022 and at the Plaquemines Project since January 2025, and 
expect to do so at each of our other projects during commissioning prior to achieving COD for the relevant project 
or phase of a project. 

Project Name Number of Expected Nameplate 
Trains Capacity 

Expected Excess 
Capacity 

Expected Peak 
Production Capacity Stage of Development 

Calcasieu Project 18 10.0 mtpa 2.4 mtpa1'1 12.4 mtpa1'1 Commissioning 

Plaquemines Project 36 20.0 mtpa 7.2 mtpa111 27.2 mtpa1'1 Construction and Commissioning 

CP2 Project 36 20.0 mtpa121 8.0 mtpa121 28.0 mtpa<21 Engineering, Procuring Materia ls, 
and Manufacturing Modules 

CP3 Project 54 30.0 mtpa121 12.0 mtpa121 42.0 mtpa121 Development 

(I) Targets based on, among other things, anticipated timeframes for the receipt of certain regulatory approvals as described in -Governmental 
Regulation of this Form 10-K. 

(2) Anticipated based on capacity, scale, location and infrastructure. Subject to regulatory review and approval, among other things, and may 
change based on design considerations, engagement with contractors, and other factors. 

Venture Global seeks to own all or substantially all of the equity ownership in its current five LNG projects 
and any future projects. As of the date of this Form 10-K, we own 100% ofthe cormnon equity interests in all of our 
natural gas liquefaction and export projects. Upon COD for the Calcasieu Project, we expect our ownership of the 
common equity interests in the Calcasieu Project to be reduced to approximately 77% (assuming that we service all 
future distributions on the Holdings Preferred Units until the commencement of COD in cash), after adjusting for the 
automatic conversion of the convertible preferred units in Calcasieu Holdings held by an outside equity investor. 
We believe that our signilicant ownership stake in our projects provides us with fuJI managerial control, facilitating 
nimble decision-making and speed of execution. 

Optimization and Bolt-on Expansion Opportunities 

Our projects also offer potential optimization, increased capacity and expansion opportunities. In particular, 
our projects are sited and designed with the intention of allowing for bolt-on expansions, incorporating laydown 
area, redundancies across the facility infrastructure and our mid-scale factory-fabricated liquefaction trains. Subject 
to receiving the requisite regulatory approvals, we intend to pursue the development of these expansion 
opportunities beyond our current combined expected peak production capacity o.f 143.8 mtpa. Any incremental 
equipment would benefit from pre-existing plant facilities and related infrastmctme (such as marine offloading 
facilities, LNG storage tanks and perimeter walls), although may require, among other things, incremental natural 
gas supply arrangements, pipelines, and pipeline transportation capacity, for the applicable proj ect in order to 
support the additional capacity. We aim to place up to an aggregate of approximately 49.5 mtpa of additional bolt­
on expansion liquefaction capacity of incremental modular mid-scale liquefaction trains at most of our current 
projects. In particular, on March 6, 2025, we submitted to FERC a request to initiate the pre-filing process for 
additional facilities for a Plaquemines Project bolt-on expansion consisting of approximately 18.6 mtpa of 
incremental peak production capacity. 

Our Project Development and Construction Approach 

Our project development and constmction approach utilizes proven liquefaction system technology and 
equipment in a mtique mid-scale, factory-fabricated configuration that we developed. Instead of two or three large, 
complex liquefaction tra ins, the Calcasieu Project and the Plaquemines Project utilize 18 and 36 mid-scale factory­
fabricated liquefaction trains, respectively. We expect to use the same approach and technology at the CP2 Project, 
the CP3 Project and the Delta Project_ Our modules are built and assembled off-site at manufacturing and 
fabrication facilities in Italy and then shipped to om project sites fully-assembled and packaged for installation, 
allowing onsite work to progress in parallel. We believe our innovative configuration, long-term equipment 
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contracting strategy and hands-on project management approach significantly reduces construction and installation 
costs, as well as construction time and schedule risk, thereby allowing us to be more cost-competitive in tJ1e LNG 
market while also producing substantial ammmts of commissioning cargos and related cash proceeds. For example, 
our initial two projects, the CaJcasieu Project and the Plaquemines Project, in each case, began producing LNG 
approximately two and a half years after the relevant final investment decision, while significant construction work 
remained ongoing. 

While traditional LNG projects often rely on bespoke designs and configurations, our approach, leveraging 
factory-fabricated equipment manufactured with our "design one, build many" method, allows us to apply ilie 
lessons we learn at each project to our subsequent projects, witJ1 the goal of continuously improving our execution, 
accelerating constmction timelines, reducing costs, and expanding production. We believe we will continue to 
benefit from this virtuous cycle as we grow. 

Gas Supply and Transportation 

We have entered into a portfolio of natural gas supply agreements with domestic natural gas suppliers to 
furnish feed gas to the Calcasieu Project and the Plaquemines Project for liquefaction and power generation. We 
have also entered into multiple transport capacity agreements with interstate pipeline companies to provide natural 
gas transportation to ilie Calcasieu Project and the Plaquemines Project via short-run lateral pipelines. The CP2 
Project has entered into agreements for substantial firm transportation capacity with third parties and CP Express. 

LNG Sales - Commissioning 

By design, conventional, stick-built projects generally only engage in several months of commissioning 
production, thereby limiiting the number of cargos produced before full commercial operations occur. Due to our 
tmique modular development approach and configuration consisting of many mid-scale liquefaction trains, which 
are delivered and installed sequentially, it is necessary to commission and test our LNG facilities sequentially over a 
longer period of time than traditional LNG facilities with substantially fewer, larger-scale liquefacttion trains. The 
couunissioning of the liquefaction trains at our facilities begins while pot1ions of om facilities remain m1der 
construction. 

This important reliability and technical requirement results in earlier production of LNG ilian with traditional 
LNG facilities. We believe this earlier production of LNG positions us to produce a substantial number of 
couunissioning cargos for each of om LNG projects, generating proceeds that may be used to support any remaining 
construction work or fund subsequent projects and future growth. As an example of this, on March I , 2022, we 
announced ilie successful loading and departure of our first cargo of LNG from the Calcasieu Project, just over two 
and a half years from our fmal investment decision for the Calcasieu Project. Similarly, on December 26, 2024, we 
armom1ced the successful loading and departure of our first cargo of LNG from the Plaquemines Project, just over 
two and a half years from our fmal investment decision for Phase I of the Plaquemines Project. 

LNG commissioning cargos are sold to various customers under master SPAs, either as single cargos or as 
strips of multiple cargos to be loaded over a period of time, and are based on spot and/or forward prices, generally 
consisting of a liquefaction fee and a variable commodity charge, at the time of execution. As a result, the amount 
of revenue we are able to generate from such sales of commissioning cargos has differed, and will likely continue to 
differ, from period to period and from project to project, and such differences could be material. 

LNG Sales - Post-COD SPAs 

The project companies for the Calcasieu Project, the Plaquemines Project and the CP2 Project have signed 
LNG sales and purchase agreements, or SPAs, to sell LNG based on a predetermined pricing formula that 
commences after we achieve the commercial operation date, or COD, of tJ1e relevant project or phase U1ereof. Under 
om post-COD SPAs, customers will purchase LNG from us for a price consisting of a fixed facility charge (a 
portion of which is subject to an aruma! adjustment for inflation) per MMBtu of LNG, plus a variable commodity 
charge equal to at least 115% of Henry Hub per MMBtu of LNG. In certain circumstances, customers may elect to 
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cancel or suspend deliveries of LNG cargos, but they will still be required to pay tJ1e fixed fee (but not the variable 
commodity charge) witlh respect to contracted volumes that are not delivered as a result of such cancellation or 
suspension. Under each such post-COD SPA, COD does not occur unless the applicable project company has 
notified such customer that (i) all of the project's facilities have been completed and commissioned, including any 
ramp up period, and (ii) the project is capable of delivering LNG in sufficient quantities and necessary quality to 
perfonn all of its obligations under such post-COD SPA. 

As of December 31 , 2024, we have executed 39.25 mtpa of such post-COD SPAs with a well recogllized set 
of third party customers that we believe constitute one of the strorngest portfolios of institutional LNG buyer credits 
in the world. Approximately 95% of our contracted post-COD SPAs - or 37.45 mtpa of such 39.25 mtpa - are 20-
year fixed price agreements, providing a long-term stream of contracted cash flow. We have also executed 1.8 mtpa 
of post-COD SPAs on a short- and medium-term basis and we plan to continue to optimize our portfolio, balancing 
profit, duration, and risk. 

Our third-party post-COD SPAs as of December 31, 2024 represent expected total contracted revenue of 
approximately $107 billion over the life of such SPAs. Our total contracted revenue is illustrative only and is based 
on a number of important assumptions. See Item !A.-Risk Factors-Risks Relating to Our Business- Total 
contracted revenue is based on certain assumptions and is presented for illustrative purposes only and actual sales 
under our SPAs may differ materially from such illustrative operating results of this Fonn I 0-K. The weighted 
average life of all of our post-COD SPAs is approximately 19 years. 

Excess Capacity 

LNG projects are typically able to achieve production beyond their guaranteed nameplate capacities. For 
many traditional large international stick-built projects, generating additional production capacity generally requires 
substantial incremental equipment and construction, with associated injections of capital. By comparison, we 
believe our projects will have the potential to produce materially beyond their nameplate capacities, with modest 
incremental capital investment because of our modular design as well as redundancy features inherent in our project 
design. 

We aim to construct and maintain LNG facilities that are capable, in most cases, of producing excess capacity 
of at least 30% of their guaranteed nameplate capacity, which provides tl1e potential for additional cash proceeds 
from our projects. Any such excess capacity will generally be available to us to sell on a short-, medium-, or long­
term basis, providing flexibility to optimize pricing. 

With respect to the Calcasieu Project, our inaugural project, we expect to produce excess capacity of slightly 
less than 30% of its nameplate capacity and we have received FERC approval for a maximum production capacity of 
12.4 mtpa. With respect to the Calcasieu Project, any excess capacity above the nameplate capacity of 10.0 mtpa 
will be sold to VG Commodities under an Intercompany Excess Capacity SPA. We have contracted to resell a 
portion of the Calcasieu Project excess capacity that is sold to VG Commodities to a third-party pursuant to a long­
tenn SPA. With respect to the Plaquemines Project, any excess capacity above the nameplate capacjty of 13.3 mtpa 
for Phase I or above the nameplate capacity of 6.7 mtpa for Phase 2 will be sold to VG Commodities under the 
applicable Intercompany Excess Capacity SPA (one per phase). LNG sold under such Intercompany Excess 
Capacity SPAs can, to the extent not previously committed to third parties, be resold to third party customers at our 
discretion under short-, medium- or long-tenn contracts, providing the flexibility to optimize pricing and capture 
additional revenue on an ongoing basis after COD for each of Phase I and Phase 2, at price levels that we expect 
will typically exceed the fixed fee prices secured under the Plaquemines Foundation SPAs. We expect to enter into 
similar Intercompany Excess Capacity SPAs for our other projects under development. 
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Our Complementary Assets 

Pipeline Projects 

We are in the advanced stages of development to establish complementary gas transportation for our 
development projects. As an example, we have partnered with WhiteWater MidstTeam, LLC, a Texas-based 
pipeline developer and operator, to jointly develop, permit, and site the approximately 190 mile Blackfrn pipeline 
project, a long-haul 48-inch intrastate pipeline designed to facilitate the transportation of Permian sourced gas from 
the Matterhorn Express pipeline to certain interconnecting pipelines, inducting the CP Express Pipeline. 

Shipping 

In order to vertically integrate our business and expand our customer base to premium markets that have no or 
limjted LNG transportation resources, we have contracted to acquire newbuild LNG tankers and have also chartered 
additional LNG tankers on a medium- and short-term basis. As of December 31, 2024, we have contracted ro 
acquire nine LNG tankers, constructed by two of the premier shipbuilders in South Korea, of which two LNG 
tankers have already been delivered. The remaining LNG tankers are under constmction and are scheduled to be 
delivered on a rolling basis through 2026. 

We have also executed two mednum-term and two short-term charters for additional LNG tankers, which 
were delivered in the second half of 2024, bringing our total shipping portfolio to a total of thirteen LNG tankers. 
We believe these LNG tankers will support our ability to optimize LNG marketing and sales and differentiate us 
from many other LNG exporters in North America. 

LNG Regasificalion Capacity 

We are pursuing opportunities to secure LNG regasification capacity in key import markets to support current 
and prospective customers and differentiate ourselves from other LNG exporters in North America. As part of this 
initiative, through our wholly-owned subsidiary, VG LNG Marketing, LLC, we have acquired finn regasification 
facility capacity at the largest LNG regasification terminal in Europe, Grain LNG in the United Kingdom. We have 
contracted to import 42 LNG cargos per year from approximately 2029 wltil 2045 (apart from a limited period). 

Additionally, we have secured approximately I mtpa of LNG regasification capacity at the new 
Alexandroupolis LNG receiving terminal in Greece for five years, which is expected to begin in October 2025. Our 
capacity accounts for approximately 25% of the total terminal capacity at Alexandroupolis, or approximately 12 
LNG cargos annually. 

We believe these contracted capacities will allow us to supply LNG and regasified nahtraJ gas ctirectly into 
the European market to current and additional downstream customers. 

Carbon Capture and Sequestration Initiative 

In May 2021 , we armounced plans for carbon cap hire and sequestration, or CCS, facilities at or near the 
Calcasieu Project and Plaquemines Project sites tltat will be designed to compress C02 emissnons from tl1ese 
projects and subsequently inject it into subsurface saline aquifers near the project sites, where it would be 
permanently stored. We plan to implement or utilize such CCS facil ities at our other projects as well, such as the 
CP2 Project, t11e CP3 Project and the Delta Project, whlch are located nearby the Calcasieu Project and Plaquemines 
Project. We have conducted extensive studies to confinn the feasibility of the CCS facilities and have leased 
approximately 27,000 acres of pore space with the State of Louisiana. In July 2023, we submitted an application to 
the U.S. EPA for a Class VI well permit in respect of the Calcasieu Project and CP2 Project. We are in the process 
of completing the remaining applications for regulatory approval in respect of our cw-rent projects. 
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Our Liquefaction and Export Projects 

Calcasieu Project 

Calcasieu Project 

Project location: 

Site 

Property rights 

Deep-water frontage 

Project design: 

Expected nameplate capacity 

Expected peak production capacity 

Potential bolt-on expansion incremental capacity 

Liquefaction system 

LNG storage 

Power supply 

Gas pre-treatment system 

Berths 

Lateral pipeline 

Key perm1ts: 

FERC approval 

DOE approval - FTA Nations 

DOE approval - Non-FTA Nations 

Final investment decision I financial closing 

First LNG production 

Anticipated COD 

Approximately 432 acres in Cameron Parish, Louisiana 

Ground leases for 30 years, with options to extend to 70 years 

Approximately 1.0 mile 

10.0 mtpa 

Up to 12.4 mtpa 

Up to 4.5 mtpa<• l 

18 liquefaction trains 

2 x 200,000 cubic meter cryogenic LNG storage tanks 

1 power island system (with a capacity of 620 MW nominal/720 MW peak and consisting of 5 gas 
turbine generators and 2 steam turbine generators along with related equipment) 

3 units, each designed to support 50% of the expected nameplate capacity (1 redundant unit) 

2 berths, each designed to accommodate vessels of up to 185,000 cubic meters in capacity 

Approximately 24-mile long lateral 

12.4 mtpa (February 2019 and September 2023) 

12.4 mtpa (September 2013 and April 2022j<2l 

12.0 mtpa (March 2019)<2X3l 

August 2019 

January 2022 

April 15, 2025 

(I) Potential bolt-on expansion opportunity based on facility capacity, scale, location and infrastmcture. Subject to regulatory approval, among 
other things, and may change based on design considerations, regulatory review process, engagement with contractors and other factors. 

(2) Cumulative exports to FTA Nations and Non-FTA Nations cannot exceed the pcnnincd capacity as authorized by the FERC. 
(3) Our request to increase the authorized level of exports to Non-FTA Nations fmm 12.0 mtpa to 12.4 mtpa is sti ll pending. See ­

Governmental Regulation-DOE Export Authorizations- Calcasieu Project. 

Project Construction and Commissioning 

Construction of the Calcasieu Project is substantially complete and the project is currently undergoing a 
multi-faceted commissioning program to complete the facility's components, bring them to design specification and 
establish reliable and safe facility-wide operating conditions and to prepare for the commencement of lender­
required performance reliability testing. Significant work related to commissioning, carryover completions, and 
rectification is ongoing and includes remedying unexpected challenges with equipment reliability identified during 
the first-time implementation of our innovative design and configuration, and reliability testing. We believe such 
work will need to be completed before certain components operate as intended and the facility can be fully 
commercially operable, and COD can occur. As of the date of this Form 10-K. we have completed substantial 
remediation work on the heat recovery steam generators, or HRSGs, of the power island system that was 
necessitated by the manufacturer of such equipment, General Electric, having implemented a change in method of 
fabrication that led to substantial leaking that was identified dming commissioning tests. As of December 31, 2024, 
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among the other ongoing rectification work, our gas pre-treatment units underperformed and were 11ot able to pass 
their required performance tests. ln January 2025 and February 2025, pre-treatment units "A" and "C" passed their 
required performance tests, respectively, though we are validating the test results for tmit "C" with t11e independent 
engineer appointed by the lenders under the Calcasieu Pass Credit Facilities. We continue to engage in remediation 
efforts with UOP, the manufacturer, to improve pre-treatment unit "B" so that it will achieve the designed levels of 
perfonnance and redundancy and pass its required performance tests. 

We are targeting to complete all remediation work and achieve COD on April 15, 2025, after the project has 
completed its commissioning process and testing and is capable of safely and reliably producing its designed 
nameplate levels of LNG volumes. 

As of December 31, 2024, the Calcasieu Project executed approximately 25.2 million work hours with a 
TRIR ofO.lO. This safety perfonnance far exceeds the national average for the industry of 1.9 for 2023. 

Commissioning LNG Sales 

Due to our unique project configuration (which includes many mid-scale liquefaction trains, which are 
delivered and installed sequentially) and development approach, it is necessary to commission and test our LNG 
facilities sequentially over a longer period of time than traditional LNG facilities with substantially fewer, larger­
size liquefaction trains. This important reliability and technical requirement has resulted in the production of LNG 
starting earlier in the construction schedule than at traditional LNG facilities, and in far greater quantities- requiring 
us to produce a substantial number of commissioning cargos at the Calcasieu Project. Despite the longer than 
expected commissioning process at the Calcasieu Project due to certain unexpected challenges with equipment 
reliability that we are in the process of remediating, during the year ended December 31 , 2024, the Calcasieu Project 
exported 140 LNG commissioning cargos. Pursuant ro our project financing arrangements, a portion of the proceeds 
from the sale of these LNG commissioning cargos is held in cash reserve accounts in an amount we expect to be 
necessary to complete the project and achieve COD under the Calcasieu Foundation SPAs. As of December 31, 
2024, we had an aggregate of $395 mjliion of cash in reserve accounts at the Calcasieu Project, of which 
approximately $226 rnitnion is reserved for debt service. 

Post-COD Contracts 

Offtaker MTPA Tenor 

Calcasieu Foundation SPAs 

Shell NA LNG LLC 

BP Gas Marketing Limited 

Orlen S.A. 

Edison S.p.A 

Galp Trading, S.A. 

Repsol LNG Holdings, S.A. 

Total contracted mtpa of Calcasieu Foundation SPAs1'l 

Other post-COD SPAs 

China International United Petroleum & Chemicals Co., Ltd. 

CNOOC Gas and Power Singapore Trading & Marketing Pte. Ltd. 

Total contracted nameplate mtpa of post-COD SPAs 

(I) Approximately 85% of the Calcasieu Project\. expected I 0.0 mtpa nameplate capacity. 

2.0 

2.0 

1.5 

1.0 

1.0 

1.0 

8.5 

1.0 

0.5 

10.0 

20 Years 

20 Years 

20 Years 

20 Years 

20Years 

20 Years 

3 Years 

5 Years 

We have entered into six 20-year take-or-pay, post-COD SPAs, or the Calcasieu Foundation SPAs, on an 
FOB basis, which means that the title to the LNG will transfer at the time our customers take delivery at our 
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facilities. Consequently, our customers under our FOB SPAs will bear tl1e risk of Loss during transport and the cost 
of shipping the LNG cargo. The majority of these offtakers have investment grade credit ratings. 

The obligation to make LNG available under the Calcasieu Fotmdation SPAs commences from the 
occurrence of COD, which is an identical requirement for all six SPAs and a typical construct witllin the LNG 
industry. To tlle extent of any shortfall in supply, we will pay the applicable counterparty to an SPA an amount for 
shortfall based on a pre-determined formula that takes into account the replacement price or market price for LNG, 
among other specified factors. This requirement to financially address shortfalls over tlle 20-year life of tlle 
Calcasieu Foundation SPAs underpins tlle focus on redundancy and reliability to be demonstrated as part of the 
commissioning phase of construction, prior to achieving COD. 

The Calcasieu Foundation SPAs include termination rights in favor of the customer if, among other things, 
COD did not occur by March 2024, as may be extended in certain circumstances (i.ncluding, among other things, in 
connection with a .force majeure event). As a consequence of the occurrence of one such force majeure event, as 
further described below, the deadline for COD in such SPAs would be extended and we currently anticipate tllat 
such customers will not be entitled to terminate as a result of failure to designate COD until June 2025. We have 
notified all of our customers under the Calcasieu Project post-COD SPAs of the anticipated delay to COD, 
indicating tllat such delay resulted from a .force majeure event. All of such customers have questioned whether the 
delay constitutes a .force majeure event under the contract, in which case tlley would have a right to terminate their 
SPAs, generally for a limited duration of time, if COD did not occur by March 2024, and certain of our customers 
have disputed d1e validity of our declaration of .force majeure in their respective arbitration proceedings. For more 
information see Item !A.- Risk factors- Risks Relating to Our Business- Our customers or we may terminate our 
SPAs if certain conditions are not met or .for other reasons of this Fom1 10-K. As we continue to commission the 
facility, we aim to continue to produce commissioning cargos of LNG for export in accordance with all regulatory 
requirements and subject to tlle heat recovery steam generator and gas pre-treatment remediation work and other 
repairs being conducted while the site is made ready for reliability testing. In Febmary 2025, we notified all of our 
customers that COD for the Calcasieu Project is anticipated to occur on April 15, 2025. 

In addition to such 20-year Calcasieu Foundation SPAs, we have entered into a fixed-price three-year take-or­
pay SPA for l mtpa of the Calcasieu Project's expected nameplate capacity wid1 Unipec (a subsidiary of Sinopec) 
and a fixed-price five-year take-or-pay SPA for 0.5 mtpa of the Calcasieu Project' s expected nameplate capacity 
with CNOOC Gas and Power Singapore Trading & Marketing Pte. Ltd., botll on similar terms and conditions as tlle 
long-term Calcasieu Foundation SPAs. 

We expect that any excess LNG produced by the Calcasieu Project above the nameplate capacity of I 0.0 
mtpa will be sold to VG Commodities under an Intercompany Excess Capacity SPA for the Calcasieu Project. VG 
Commodities is party to an LNG sales and purchase agreement, or the VG Commodities BP SPA, with BP Gas 
Marketing Limited, or BP, pursuant to which, once COD occurs under d1e Intercompany Excess Capacity SPA for 
the Calcasieu Project, VG Commodities has contracted to resell at least 50% of the LNG generated by the Calcasieu 
Project in excess of its nameplate capacity (subject to an rumual cap at the option of the buyer). The VG 
Commodities BP SPA is structured as a 20-year, FOB sales contract, under which BP is required to pay VG 
Commodities a purchase price for LNG delivered to BP based on a simulated net-back price, which is designed to 
reflect a profit margin (after deducting related costs) realized from downstrerun sales of LNG. 
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Plaquemines Project 

Plaquemines Project 

Project location: 

Site 

Property rights 

Deep-water frontage 

Anticipated project design:<11 

Expected nameplate capacity 

Expected peak production capacity 

Potential bolt-on expansion incremental 
capacity 

Liquefaction system 

LNG storage 

Power supply 

Gas pre-treatment system 

Berths 

Lateral pipelines 

Key permits: 

FERC approval 

DOE approval - FTA Nations 

DOE Non-FTA Nations 

Final investment decision I financial closing 

First LNG production 

Targeted COO 

Phase 1 Phase 2 

Approximately 630 acres in Plaquemines Parish, Louisiana 

Ground tease for 30 years, with options to extend to 70 years 

Approximately 1 .3 miles 

13.3 mtpa 6.7 mtpa 

Up to 27.2 mtpa<•> 

Up to 18.6 mtpa<2> 

12 blocks (24 liquefaction trains) 6 blocks (12 liquefaction trains) 

2 " 200,000 cubic meter cryogenic LNG storage 2 • 200,000 cubic meter cryogenic LNG storage 
tanks tanks 

2 power island systems (each with a capacity of 620 MW nominal /720 MW peak and consisting 
of 5 gas turbine generators and 2 steam turbine generators along with related equipment) 

4 units (1 redundant unit) 2 units (1 incremental redundant unit) 

2 berths, each designed to accommodate 
vessels up to 200,000 cubic meters in capacity 

1 berth, designed to accommodate vessels up 
to 200,000 cubic meters in capacity 

Two laterals (one approximately Hi-mile long lateral and one approximately 12-mile long lateral) 

May2022 

04 2026 

27.2 mtpa (February 2025) 

27.2 mtpa (June 2022)<3> 

24.0 mtpa (October 2019)<'> 

December 2024 

March 2023 

Mid-2027 

(I) Our request to increase the authorized level of exports to Non-FTA Nations from 24.0 mtpa to 27.2 mtpa is still pending. Sec 
Governmental Regulation- DOE Export Alllhorizations Plaquemines Project of this Fonn I 0-K. 

(2) Potential bolt-on expansion opportunity based on facility capacity, scale, location and infrastructure. Subject to regulatory approval, among 
other things. The anticipated timing to implement this expansion opportunity may change based on design considerations, regulatory 
review process, engagement with contractors and other factors. In addition, implementation of the full amount o f potential bolt-on 
expansion capacity is subject to our ability to secure additional natural gas, pipelines and pipeline transportation capacity. On March 6, 
2025, we submitted to FERC a request to initiate the pre-filing process for additional facilities to provide 18.6 mtpa of incremental bolt-on 
expansion peak production capacity. We aim to file a formal application with FERC in the second half of 2025 and are targeting FID in 
mid-2027. 

(3) Cumulative exports to FTA Nations and Non-FTA Nations cannot exceed the pennitted capacity as authorized by the FERC. 

Project Construction and Commissioning 

l11e Plaquemines Project is being constructed pursuant to two EPC contracts, one per phase, or the 
Plaquemines EPC Contracts, that we entered into with KZN, LLC, or KZN, a limited liability company that is 
owned by KBR EPC Member and Zachry Industrial. Under the Plaquemines EPC Contracts, VGPL is responsible 
for executing or directly managing significant scopes of work. Baker Hughes, UOP and CB&I are each providing 
and constructing the mid-scale, factory-built liquefaction trains and power island systems, the pre-treatment system, 
and storage tanks, respectively. 
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As of December 31 , 2024, 28 of the 36 liquefaction trains were delivered to the site. In addition, the Gator 
Express Pipeline achieved mechanical completion in October 2023 and its laterals were placed in service by FERC 
in May 2024 and December 2024. While construction remains ongoing, portions of the facility have commenced 
initial commissioning activities. Our gradual commissioning process starts with addressing identified operational 
deficiencies, testing individual components and eventually extends to encompass testing and tuning our entire fully­
integrated facilities. As an exan1ple, one issue that has arisen relates to substamial delays in the operation of our 
combined cycle power island system. To mitigate such delays, we have pennitted and incorporated 400 MW of 
temporary power at the Plaquemines facility. This allows us to progress commissioning efforts, including the 
production and sale of conunissioning cargos while we complete the construction of our combined cycle power 
plants. 

We currently estimate that the total project costs for the Plaquemines Project will be approximately $23.3 
billion to $23.8 billion, including EPC contractor profit and contingency, owners' costs and financing costs. Of the 
total project costs for the Plaquemines Project, approximately $19.8 billion had been paid for as of December 31, 
2024. Our estimated total project cost remaining is based upon our project cost experiences with the Calcasieu 
Project and with the Plaquemines Project to date and reflects the current inflationary environment. However, the 
costs to complete the Plaquemines Proj ect have increased in the past, and may increase further in the future, 
potentially materially, compared to our current estimates as a result of many factors. Further, these cost estimates do 
not include the cost of any potential bolt-on capacity at the Plaquemines Project, nor do they reflect the potential 
impact of any new tariffs that have been announced or implemented since December 31, 2024, or that may be 
implemented in the future. As a result, the actual project costs for the Plaquemines Project may be materially higher 
than our current estimates. See Item I A.-Risk Factors- Risks Relating to Our Projects and Other Assets- Our 
estimated costs for our projects have been, and continue to be, subject to change due to various factors of this Form 
10-K. 

As of December 31 , 2024, the Plaquemines Project had executed approximately 68.8 million work hours with 
a TRIR of0.21. This safety performance far exceeds the national average for the industry of 1.9 for 2023. 

Commissioning LNG Sales 

Although desig11ed to be twice as large as the Calcasieu Project on a nameplate basis, the Plaquemines Project 
utilizes a similar project configuration and development approach to the Calcasieu Project. In contrast to traditional 
LNG facilities that are constructed by a single EPC contractor and include substantially fewer, larger-size 
liquefaction trains, our project design and configuration utilizes pioneering, mid-scale, factory-made liquefaction 
trains and other discrete systems and equipment, which require an extended commissioning period. Given this 
longer and gradual commissioning period, we expect to produce a substantial number of commissioning cargos. 
This production occurs during the period in which additional components of the relevant phase are brought into 
operation, completed and tested (including, if necessary, perfonning completion and rectification work to address 
unexpected performance deficiencies), to ensure the project is completed and achieves the performance levels 
necessary for stable, reliable long-term operations to supply LNG under the project's post-COD SPAs. 

In December 2024, we began to produce LNG at the Plaquemines Project and announced the successful 
loading and departure of our first commissioning cargo. As of December 31, 2024, the Plaquemines Project had 
exported one LNG commissioning cargo. This cargo was sold to VG Commodities and ultimately delivered and 
sold by VG Commodities to an end customer in January 2025. 
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Post-COD Contracts 

Offtaker MTPA Tenor 

Plaquemines Foundation SPAs- Phase 1 

Orlen S.A. 

China Petroleum & Chemical Corp. <'> 

Shell NA LNG LLC 

CNOOC Gas and Power Singapore Trading & Marketing Pte. ltd. 

Electricite de France, S.A. 

Plaquemines Foundation SPAs - Phase 2 

Chevron U.S.A. Inc. 

ENBW Energie Baden-Wurttemberg AG 

ExxonMobil LNG Asia Pacific 

Petronas LNG L TO 

NFE North Trading, LLC 

China Gas Hongda Energy Trading Co., Ltd. 

Excelerate Gas Marketing, Limited Partnership 

Total contracted mtpa of Plaquemines Foundation SPAs<'K3> 

4.0 

4.0 

2.0 

2.0 

1.0 

1.0 

1.0 

1.0 

1.0 

1.0 

1.0 

0.7 

19.7 

(I) China Petroleum & Chemical Corp. has signed two separate LNG SPAs for an aggregate supply of 4.0 MTPA. 
(2) Approximately 98.5% of the Plaquemines Project's expected 20.0 mtpa nameplate capacity. 

20 Years 

20 Years 

20 Years 

20 Years 

20 Years 

20 Years 

20 Years 

20 Years 

20 Years 

20 Years 

20 Years 

20 Years 

(3) Chart does not include the post-COD SPA with lnpex Energy Trading Singapore Pte. Ltd., which is described further below. 

As of December 31 , 2024, we have entered into thirteen 20-year take-or-pay, post-COD SPAs in connection 
with the Plaquemines Project, or the Plaquemines Foundation SPAs. The majority of these offtakers have 
investm.ent grade credit ratings. 

The obligation to make LNG available under these SPAs commences from the occurrence of COD, which is 
bifurcated by Phase 1 or Phase 2, depending on the SPA. All of these SPAs are structured to be delivered on an 
FOB basis, with the exception of one Phase I SPA for I.2 mtpa, which is structured to be delivered on a DPU basis 
- requiring us to ship, deliver, and unload LNG to our customer's designated import facilities. Similar to the 
Calcasieu Foundation SPAs, the Plaquemines Foundation SPAs include tennination rights in favor of the customer 
if, among other things, COD does not occur by May 2027 or March 2028 for the Phase I and Phase 2 SPA, 
respectively, as may be extended in certain circumstances (including, among other things, in connection with a force 
majeure event). 

In addition to the Plaquemines Foundation SPAs, we have entered into a short-tem1, post-COD SPA for 0.3 
mtpa of the Plaquemines Project' s expected nameplate capacity with lnpex Energy Trading Singapore Pte. Ltd. on 
an FOB basis, on sirn.ilar terms and conditions as the Plaquemines Foundation SPAs. 

Any excess LNG produced by the Plaquemines Project above the nameplate capacity of I3.3 mtpa for Phase I 
or above the nameplate capacity of 6. 7 mtpa for Phase 2 will be sold to VG Commodities under the applicable 
Intercompany Excess Capacity SPA. 
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CP2 Project 

CP2 Project 

Project location: 

Site 

Property rights 

Deep-water frontage 

Anticipated project design:111 

Expected nameplate capacity 

Expected peak production capacity 

Potential bolt-on expansion incremental 
capacity 

Liquefaction system 

LNG storage 

Power supply 

Gas pre-treatment system 

Berths 

Lateral pipelines 

Key permits: 

FERC approval 

DOE approval - FTA Nations 

DOE Non-FTA Nations 

Targeted final investment decision I financial 
closing 

Targeted COO 

Phase 1 Phase 2 

Approximately 1,150 acres in Cameron Parish, Louisiana 

Ground leases for 30 years. with options to extend to 70 years 

Approximately 1.0 mile 

14.4 mtpa 5.6 mtpa 

Up to 28.0 mtpa 

Up to 18.6 mtpal2 l 

13 blocks (2 liquefaction trains per block) 5 blocks (2 liquefaction trains per block) 

2 " 200,000 cubic meter cryogenic LNG storage 2 ~ 200,000 cubic meter cryogenic LNG storage 
tanks tanks 

2 power island systems (each with a capacity of 620 MW nominal/720 MW peak and consisting 
of 5 gas turbine generators and 2 steam turbine generators a long with related equipment) 

4 units (1 redundant unit) 2 units (1 incremental redundant unit) 

2 berths, each designed to accommodate vessels up to 200,000 cubic meters in capacity 

Two laterals (one approximately 6-mile long lateral and one approximately 85-mile long lateral) 

June 2024 (subject to partial supplemental review)l3l 

28.0 mtpa (April2022) 

Application filed December 2021 (pending approval) 

Mid-2025 Mid-2026 

Mid-2029 Mid-2030 

(I) Anticipated based on capacity, scale, location and infrastructure. Subject to regulatory approval, among other things, and may change based 
on design considerations, regulatory review process, engagement with contractors, and other factors. 

(2) Potential bolt-on expansion opportunity based on facility capacity, scale, location and infrastructure. Subject to regulatory approval, among 
other things. The anticipated timing to implement tllis expansion opportunity may change based on design considerations, regulatory 
review process, engagement with contractors and other factors. 

(3) 'Ibc: FERC issued its order authorizing the: CP2 Project in June: 2024. However, on November 27, 2024, FERC issued an order on rehearing 
that partially "set aside" its prior analysis of the cumulative air impacts of emissions of nitrogen dioxide (N02) and particulate matter less 
than 2.5 micrometers (PM2.5) and to prepare a supplemental Environmental Impact Statement concerning that topic and to address it along 
with certain other air quality issues in a future order. FERC also announced tlhat, due to its initiation of supplemental environmental review, 
it will not issue authorizations to proceed with construction until FERC issues a further merits order. On February 7, 2025, FERC issued a 
draft supplemental Environmental Impact Statement, concluding that the project will have no significant cumulative air quality impacts. 
Public comments on the draft Environmental Impact Statement are due by March 31, 2025, and FERC's schedule provides for the final 
Environmentallmpaet Statement to be issued by May 9, 2025. Project opponents have also appealed the FERC authorization to the U.S. 
Court of Appeals for the D.C. Circuit. In response to PERC's order on rehearing, the D.C. Circuit on December 13, 2024, granted an 
unopposed motion by FERC to hold the appeal in abeyance, which will delay briefing of the D.C. Circuit appeal. See Item !A.- Risk 
Factors- Risks Relating to Regulation and Litigation-We may Jail to receive the required approvals and permits fi'om governmental and 
regulatory agencies for our projects of this Fom1 10-K. 
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Project Engineering, Procurement, and Construction 

We have completed substantial engineering, procurement, manufacturing, and off-site construction work for 
the CP2 Project in advance of a final investment decision, which remains subject to certain regulatory approvals, 
market and other condutions. See - Governmental Regulation and Item !A.- Risk Factors- Risks Relating to 
Regulation and Litigation- We may fail to receive the required approvals and permits from governmental and 
regulatory agenciesfor our projects of this Form 1 0-K. 

For the CP2 Project, we anticipate that we will seek to ma11age additional scopes of work by directly taking 
on incremental oversight, contract management and coordination responsibilities, based on lessons learned and the 
relationships we have fostered with construction and fabrication subcontractors while developing the Calcasieu 
Project and the Plaquemines Project. As of December 31, 2024, we have entered into a nwnber of key contracts to 
develop and construct the CP2 Project. Such contracts include liquefaction train system and power island system 
purchase orders with Baker Hughes and an EPC contract for construction of Phase I of the CP2 Project, or the CP2 
Phase 1 EPC Contract, with Worley Field Services Inc., or Worley. We have also entered into contracts for other 
discrete portions of the facility, including for LNG storage tanks, gas pre-treatment system licensing, engineering, 
and procurement agreements and for the construction of the CP2 Project's perimeter wall. 

We currently estimate that the total project costs for the CP2 Project will range between approximately $27.0 
billion and $28.0 billion, including EPC contractor profit and contingency, owners' costs and financing costs, 
substantially aJI of which has yet to be funded. Our estimated total project cost is based upon our project cost 
experiences with the Cancasieu Project and the Plaquemines Project and reflects the current inflationary environment 
and that the CP2 Project' s pipelines are expected to be longer than the pipelines for the Calcasieu Project and the 
Plaquemines Project. However, we have not yet entered into an EPC contract for Phase 2 of the CP2 Project or 
certain other key contracts for the development and construction of the CP2 Project. As a result, there can be no 
assurance that we will be able to enter into such contracts on similar terms to those for the Calcasieu Project, the 
Plaquemines Project, and/or Phase I of the CP2 Project, as applicable. Further, these cost estimates do not include 
the cost of any potential bolt-on capacity at the CP2 Project, nor do they reflect the potential impact of any new 
tariffs that have been announced or implemented since December 31 , 2024 or that may be implemented in the future. 
In addition, certain regulatory approvals and permits must be obtained on a timely basis in order to constmct and 
operate the project, and there can be oo assurance that we can obtain and maintain the necessary regulatory 
approvals and penn its to complete the CP2 Project on the anticipated schedule. Accordingly, the actual project costs 
for the CP2 Project may be materially higher than this estimate. Moreover, the anticipated costs to achieve 
completion of the CP2 Project have increased in the past, and may increase further in the future, potentially 
materially, compared to our current estimates as a result of many factors, including delays in constmction or 
commissioning of the !Project or the execution of any repair or warranty work and change orders under or 
amendments to certain material construction contracts, including fmal terms of or amendments to any EPC contract 
for the CP2 Project, and/or other constmction or supply contracts resulting from the occurrence of certain specified 
events that may give the applicable contractor or supplier the right to cause us to enter into change orders or 
resulting from changes with which we otherwise agree. See Item IA.- Risk Factors- Risks Relating to Our 
Projects and Other Assets- Our estimated costs for our projects have been, and continue to be, subject to change 
due to various factors of this Fonn 10-K. 

Post-COD Contracts 

As of December 31 , 2024, we have entered into eight 20-year take-or-pay, post-COD SPAs in connection 
with the CP2 Project, or the CP2 Foundation SPAs, on an FOB basis. These SPAs all relate to Phase l of the CP2 
Project and equate to 9.25 mtpa of LNG, which is approximately 64% of the expected nameplate capacity for Phase 
I of 14.4 mtpa. 

The obligation to make LNG available under these SPAs commences from the occurrence of COD. All of 
these SPAs are structmed for delivery on an FOB basis. Similar to the Calcasieu Fow1dation SPAs and the 
Plaquemines Foundation SPAs, the CP2 Foundation SPAs include termination rights in favor of the customer and us 
if certain conditions precedent are not satisfied by us or waived by the customer by a certain date including that we 
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receive all LNG export authorizations by that date. Such dates certain have passed in two of the CP2 Foundation 
SPAs and are upcoming in March 2025 in the remaining CP2 Foundation SPAs. As a result, we or some of our 
customers under the CP2 Foundation SPAs may decide to terminate their SPAs based on such deadlines having 
passed. Sec Item l A .- Risk Factors- Risks Relating lo Our Business- Our customers or we may terminate our 
SPAs if certain conditions are not met or for other reasons of this Form 10-K. We arc negotiating extensions with 
all of the CP2 Foundation SPA customers related to these date certain deadlines. In addition, our customers also 
have other Limited termination rights if, among other things, COD for Phase 1 does not occur by a date that is 
approximately 60 months from the satisfaction of such conditions precedent, as may be extended in certain 
circumstances (including, among other things, in connection with a force majeure event). 

We expect that any excess LNG produced by the CP2 Project above the nameplate capacity of 14.4 mtpa for 
Phase i or above the nameplate capacity of 5.6 mtpa for Phase 2 will be sold to VG Commodities under an 
Intercompany Excess Capacity SPA (one per phase) to be entered into for the relevant phase. 

CP3 Project 

CPJ Project 

Project location: 

Site 

Property rights 

Deep-water frontage 

Anticipated project design111: 

Expected nameplate capacity 

Expected peak production capacity 

Phase 1 Phase 2 

Approximately 840 acres in Cameron Parish, louisiana 

Ground lease for up to 70 years in total 

Approximately 1 mile 

30.0 mtpa (phase and plant configuration remains to be determined) 

Up to 42.0 mtpa 

(1) Anticipated based on capacity, scale, location and infrastructure, and may change based on design considerations, regulatory review 
process, engagement with contTactors, and other factors. As of the date o f this Fom1 I 0-K, no FE RC and no DOE filings have been made 
and the necessary approvals for the CP3 Project have not been obtained. Accordingly, this is a target only, based on, among other things, 

anticipated timeframes for the receipt of the required DOE and FERC approvals. See - Governmental Regulation and Item lA. Risk 
~ Risks Relating to Regulation and Litigation We may fail to receive the required approvals and permits from go1·ernmental and 
regulat01y agencies for our projects. 

Project Development 

As of December 31, 2024, we have completed significant engineering studies and simulations, including 
certain marine berth simulations, in support of the project. 

Although we have completed our initial consultation with FERC in December 2024, as of December 31 , 
2024, we had not initiated the pre-filing process for the CP3 Project with FERC or entered into definitive 
agreements with an EPC contractor or other key advisors and contractors necessa.Iy for the project 's development 
and corn.struction. However, we have ample capacity under the Baker Hughes Master Agreement to contract for the 
potential supply of liquefaction trains and power island systems, which we expect to utilize for the CP3 Project. We 
expect that the construction, commissioning and operational start-up of the liquefaction plant will be substantially 
similar to our other projects. 
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Delta Project 

Delta Project 

Project location: 

Site 

Property rights 

Deep-water frontage 

Anticipated project design(21: 

Expected nameplate capacity 

Expected peak production capacity 

Potential bolt-on expansion incremental capacity 

Phase 1 Phase 2 

Approximately 1, 100(' 1 acres in Plaquemines Parish, Louisiana 

Option to lease for up to 70 years 

Approximately 0.6 miles 

24.4 mtpa (phase and plant configuration remains to be determined) 

Up to 34.2 mtpa 

Up to 7.8 mtpa('l 

(I) Location and acreage for project site may change based on project execution priorities, design considerations, regulatory review process, 
engagement with contractors, and other factors .. 

(2) Anticipated based on capacity, scale, location and infrastructure, and may change based on design considerations. regulatory review 
process, engagement with contractors, and other factors. As of the date of this Form I 0-K, definituve FERC and DOE fjlings have not been 
made and the necessary approvals for the Delta Project have not been obtained. Accordingly, this is a target only, based on, among other 

things, anticipated timeframcs for the receipt of the required DOE and FERC approvals. See Go~·ernmenral Regulation and Item l A. 
Risk Factors Risks Relating to Regulation and Litigation We may fail to receive the required approvals and permits from governmental 
and regulato1y agencies for our projects. 

(3) Potential bolt-on expansion opportunity based on facility capacity, scale, location and infraslructure. Subject to regulatory approval, among 
other things, and may change based on design considerations, regulatory review process, engagement with contractors and other factors. 

Project Development 

We initiated the pre-filing process for the Delta Project with FERC in April 20 19; however, we have 
informed FERC that, ifFERC confirms the acceptance of the potential bolt-on expansion at the Plaquemines Project 
into the NEPA pre-filing review process, we will withdraw the Delta Project from the pre-filing process. In 
addition, we have not yet entered into definitive agreements with an EPC contractor or other key advisors and 
contractors necessary for the prqject's development and construction. However, we have ample capacity under the 
Baker Hughes Master Agreement to contract for the potential supp[y of liquefaction trains and power island systems, 
which we expect to utilize for the Delta Project. We expect that the construction. commissioning and operational 
start-up of the liquefaction plant will be substantially similar to our other projects. 

Natural Gas Supply and Transportation 

Natural Gas S upply Portfolio Approach 

To the extent we produce LNG for export pursuant to our existing SPAs, we are responsible for procuring 
natural gas and transporting it to the relevant faci lity for liquefaction. We have entered into a portfolio of natural 
gas supply agreements with domestic natural gas suppliers to supply feed gas to the Calcasicu Project and the 
Plaquemines Project, which we continue to expand to suit the needs of our projects. We also anticipate entering into 
long-term natural gas supply arrangements with large upstream gas producers that will integrate their gathering and 
processing facilities into our planned pipeline network and deliver natural gas to our project facilities for 
liquefaction. Assuming we are able to operate our projects at their expected peak production capacity, we anticipate 
that we will require approximately 1.9 Bcfi'd of natural gas for the Calcasicu Project, 4.2 Bcf/d of natural gas for the 
Plaquemines Project, 4.3 Bcf/d of natural gas for the CP2 Project, 6.5 Bcfi'd of natural gas for the CP3 Project, and 
5.3 Bc17d of natural gas for the Delta Proj ect. These estimates do not account for any bolt-on expansions. We have 
constructed lateral pipelines to cmmect the Calcasieu Project and the Plaquemines Project to the ANR Pipeline 
Company, Texas Eastern Transmission LP, and Sabine Pipe Line systems, and the Columbia Gulf, Texas Eastern 
Transmission LP, and Tennessee Gas Pipeline systems, respectively. Similarly, we intend to construct pipelines to 
connect our other current projects and any other future projects we may seek to develop to major interstate and 
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intrastate pipelines. In addition, as descriibed below, we aim to owlll other natural gas pipelines that support or, when 
constructed, will support our production facilities. Such connections allow us to access highly liquid upstream 
supplies. 

Natural Gas Tmnsp ortation: Contractell Pipeline Capacity and Pipeline Development 

We are developing, permitting, constructing and secw·ing transport capacity agreements for midsu·eanl natural 
gas pipeline infrastructure that is intended to support our liquefaction growth strategy and help ensure stable and 
cost-effective access to the natural gas that fuels our LNG exports. 

We have entered into a number of transport capacity agreements and related service agreements with 
interstate pipeline companies to provide the natural gas transportation to the Calcasieu Project and the Plaquemines 
Project. The Calcasieu Project and the Plaquemines Project were each sited and sized to facilitate ready connectivity 
to existing natural gas pipeline network infrastructure with the construction of short-run lateral pipelines. These 
lateral pipelines (the TransCameron Pipeline and the Gator Express Pipeline), and the major, third-party interstate 
pipelines to which they are connected, provide natural gas supply primarily from two major shale formations - the 
Haynesville and the Marcellus/Utica plays- though there is access to other U.S. shale basins though intercmmects 
into the third-party interstate pipelines. 

Our existing gas transportation agreements for the Calcasieu Project and the Plaquemines Project are long­
tenn commitments of approximately 20 years from the collllllencement of service. with extension rights following 
the initial term. 

We have acquired all of the land rights required to construct and operate the TransCameron Pipeline and the 
Gator Express Pipeline for the Calcasieu Project and the Plaquemines Project, respectively. We are also currently in 
the process of securing servitudes, rights of way, crossing agreements, and any permits necessary for us to construct 
the interstate and intrastate pipelines discussed below, lateral pipelines and related infrastructure required to 
interconnect the CP2 Project, the CP3 Project and the Delta Project with existing interstate and intrastate natural gas 
pipeline systems. 

The TransCameron Pipeline is the lateral pipeline that delivers natural gas to the Calcasieu Project. The 
Calcasieu Project holds firm transport capacity of 2.35 TBtu!day on several pipeline systems delivering into its 
TransCameron supply header system including ANR Pipeline Company, Texas Eastern Transmission LP, and 
Sabine Pipe Line systems. Additionally, the Calcasieu Project holds firm trans[port capacity of 700,000 Dthld, 
reducing to 625,000 Dth/d in April 2025, on the TC Louisiana Intrastate Pipeline, providing the ability to transport 
Haynesville production into ANR Pipeline for both supply security and beneficial pricing. The TransCameron 
Pipeline achieved substantial completion in April 2021 and final completion in July 2021 and has been 
commissioned and placed in service by FERC. 

The Gator Express Pipeline is the lateral pipeline that delivers natural gas to the Plaquemines Project. The 
Plaquemines Project holds firm tTansport capacity of 4.225 TBtu/day on several pipeline systems delivering into its 
Gator Express supply header system inducting Columbia Gulf, Texas Eastern Transmission LP, and Tennessee Gas 
Pipeline systems. Additionally, the Plaquemines Project holds finn transport capacity of 575,000 Dthld on the TC 
Louisiana Intrastate Pipeline, providing the ability to transport Haynesville production into Columbia Gulf for both 
supply security and beneficial pricing. The Gator Express Pipeline achieved mechanical completion in October 
2023 and its laterals were placed in service by FERC in May 2024 and in December 2024. 

The proposed CP Express Pipeline will deliver natural gas to the CP2 Project and will consist of 85.4 miles of 
48-inch-diameter natural gas pipeline in Jasper and Newton Counties, Texas and Calcasieu and Cameron Parishes, 
Louisiana, and a 6.0-mile-long, 24-inch-diameter lateral off that mainline in northwest Calcasieu Parish. For the CP 
Express Pipeline we have secured an agreement, subject to FID of the CP2 Project, for finn u·ansport capacity on the 
TC Louisiana Intrastate Pipeline LLC (1.4 TBtu/day expanding to 1.9 TBtu/day) to transport Haynesville production 
into the CP Express Pipeline in Louisiana. ln addition, subject to CP2 Project requirements, we expect the CP 
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Express Pipeline will interconnect with additional upstream pipeline infrastructure that secures delivery of gas from 
additional production basins. 

We are in the development and siting process to optimize the plans for the pipelines to support the potential 
bolt-on expansion for the Plaquemines Project, the CP3 Project and the Delta Project. 

As we are expanding ow· development footprint with the CP2 Project, the CP3 Project and the Delta Project, 
these projects' production capacities are anticipated to require natural gas volumes that will support the construction 
oflonger interstate and intrastate pipelines that provide incremental access and delivery capability from the Permian, 
Haynesville, Western Haynesville, Eagle Ford and mid-continent s!hale formations. 

We plan to construct significant pipeline infrastructure, both independently and in partnership with certain 
qualified third parties, sufficient to source the required natural gas for these projects from primarily the Permian, 
Haynesville and Westem Haynesville sha le plays. 

For example, we have partnered with WhiteWater Midstream, LLC, a Texas-based pipeline developer and 
operator, and through our wholly-owned subsidiary Venh1re Global Midstream Holdings, LLC, have entered into an 
agreement with WhiteWater Blackfm Holdings, LLC pursuant to which we have committed to jointly develop, 
permit, and site the 190 mile Blackfin pipeline project, which upon construction is expected to include a long-haul 
48-inch intrastate pipeline designed to facilitate the transportation of Permian sourced gas from the Matterhorn 
Express pipeline to certain interconnecting pipelines, including the CP Express Pipeline. Under the agreement, we 
have agreed to fimd cer tain construction and development costs and seek to arrange a financing to support the 
Black fin pipeline project. We have secured firm transport capacity on Matterhorn Express Pipeline, LLC (2.0 TBtu/ 
day, expanding to 3.3 TBtulday) that will feed into the Blackfin pipeline. 

We have also commenced early development activities for two additional long-haul pipeline projects to 
support our planned development projects. The first pipeline project is anticipated to be an approximately 291 mile, 
48-inch intrastate pipeline in Louisiana that is designed to transport up to approximately 4.5 TBtu/day of natural gas 
from northeast Louisiana close to our projects located in Plaquemines Parish, including our contemplated expansion 
project at our Plaquemines Project. The second pipeline project is anticipated to be an approximately 644 mile, 
dual, 48-inch intrastate pipeline in Texas that is designed to transport up to approximately 6.5 TBtu/day of natural 
gas from the Permian Basin to Eastern Texas, which is proximate to our CP3 Project located in Cameron Parish, 
Louisiana. 

Major Consultants and Contractors 

In conjunction with our owner-led procurement and management approach, we are working with a team of 
consultants and contractors that assist us with the development, engineering, financing, construction, pennitt ing, 
marketing and operation of our projects. The conventional approach utilized by developers for large-scale projects 
typically relies on a single, comprehensive EPC contract, delegating all or substantially all responsibility to construct 
a project to a single EPC contractor. In contrast, we decentralize the contracting approach for our projects and seek 
to manage key scopes of work directly with a collection of key contractors, each of which are experts in particular 
systems and equipment. 

To implement our "design one, build many" approach, we have entered into the Baker Hughes Master 
Agreement that grants us the option to order significant quantities of liquefaction trains and power island systems for 
the projects that we develop. For each of our projects, we also enter into certain design, procurement, and 
construction contracts for other key equipment and facilities such as the pre-treatment system, LNG storage tanks, 
perimeter wall, and marine facilities. As of December 31 , 2024, we have entered into the Calcasieu EPC Contract, 
the Plaquemines EPC Contracts, the CP2 Phase 1 EPC Contract, the Baker Hughes Master Agreement, purchase 
orders with Baker Hughes, and several construction or procurement contracts for other key equipment and 
components of the Calcasieu Project, the Plaquemines Project and the CP2 Project. To the extent mot yet in place, 
we aim to negotiate and to enter into agreements on similar terms to those for the Calcasieu Project and the 
Plaquemines Project for the construction of our development projects. 
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Baker Hughes 

The Baker Hughes Master Agreement provides for the supply of substantial incremental nameplate 
liquefaction and power equipment well in excess of the expected 104.4 mtpa nameplate capacity of our current 
project portfolio. Subject to our compliance with the Baker Hughes Master Agreement, such incremental equipment 
can be utilized for our development projects and any bolt-on expansions or additional projects that we may seek to 
develop in the future. Under the Baker Hughes Master Agreement, Baker Hughes is required to supply such 
equipment at an agreed upon price and schedule with reserved manufacturing capacity. 

Purchase orders under the Baker Hughes Master Agreement contain terms and conditions, scope of supply, 
delivery schedule and performance tests and performance guarantees. We are limited w1der this agreement from 
contracting with an alternate equipment supplier to Baker Hughes, even in the event our preference is to do so. All 
of the liquefaction purchase orders and power island system purchase orders for the Calcasieu Project, the 
Plaquemines Pr~ject, and the CP2 Project follow the terms and conditions specified in the applicable form purchase 
order included in the Baker Hughes Master Agreement. 

Under the Baker Hughes Master Agreement and related purchase orders, Baker Hughes has committed to 
satisfy key perfonnance, reliability and LNG quality guarantees for the liquefaction and, as applicable, power 
equipment it supplies. [n particular, if the relevant equipment fails to pass specified perfonnance tests, then Baker 
Hughes is required to perform all work necessary to cause those systems to successfully pass the performance tests 
at its own expense or pay liquidated damages under certain performance guarantees. 

Baker Hughes has agreed to reserve dedicated manufacturing capacity for the required components for our 
projects, which is sufficient to cover our five existing and contemplated projects, as well as incremerutal capacity that 
can be utilized for bolt-on expansions or future projects. The obligation to reserve manufacn1ring capacity expires in 
a staggered maJmer if we do not execute definitive purchase orders for tl1e applicable portions of these components 
by certain mutually agreed dates. We have already executed the necessary purchase orders for the Calcasieu Project, 
the Plaquemines Project, and the CP2 Project and, based on our anticipated project schedule and barring unforeseen 
delays, we currently expect that we will be in a position to deliver the purchase orders for tl1e CP3 Project, the Delta 
Project, or for any potential bolt-on expansions to Baker Hughes by the applicable deadlines in the Baker Hughes 
Master Agreement, as tlwse deadlines may be amended from time to time. 

In addition to tl1e reservation of manufacturing capacity, tihe Baker Hughes Master Agreement contains an 
agreed upon price structure and schedule for the equipment that Baker Hughes is obligated to supply, except for 
certain alternative configurations of power island systems, in which case t11e agreed upon price stnJcture and 
schedule is adjusted. The Baker Hughes Master Agreement generally provides for various staggered delivery dates 
for tl1e first delivery of components, subject to the determination of frnal technical details of the equipment supplied 
as well as the terms of their respective purchase orders. Furtl1ermore, we and Baker Hughes have agreed upon the 
pricing framework for the various components required for our liquefaction systems, which remain subject to 
adjustments based on changes to the scope of equipment and/or operations, negotiations in good faith and/or other 
modifications pursuant to the terms and conditions of the purchase orders when delivered. 

The Baker Hughes Master Agreement includes pre-negotiated forms of purchase orders for the supply of 
liquefaction systems and power plants. Each purchase order is required to contain terms and conditions, scope of 
supply, delivery schedule and performance tests and performance guarantees. Unless and until we execute purchase 
orders for the equipment and issue notices to proceed trnder those orders, neit11er we nor Baker Hughes has any 
binding obligations witl11 respect to the supply of any equipment under the Baker Hughes Master Agreement. Once 
we execute any purchase order with Baker Hughes for the supply of equipment, we may terminate that purchase 
order at our discretion. However, if we do tenninate any purchase order, we are required to pay a termination fee to 
Baker Hughes, which is intended to reflect the out-of-pocket costs that Baker Hughes expects to incur in connection 
with such termination that it is not able to mitigate. As a result, if tennination occurs in the mid-to-late stage of 
Baker Hughes' perfonnance of a purchase order, the tem1ination fee payable in respect of d1at purchase order would 
approach, but would not exceed, the contract price for that purchase order. 
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Tn addition, we have the right under the Baker Hughes Master Agreement to require Baker Hughes to enter 
into long-term service agreements on specified terms with respect to long-term maintenance, repair, and servicing of 
the liquefaction, power, and booster compressor equipment it supplies. We exerdsed such right for the Calcasieu 
Project and the Plaquemines Project and signed such long-term service agreements with Baker Hughes in December 
2022 and December 2024, respectively. Moreover, pursuant to the form long-term service agreement and the 
Calcasieu Project's long-term service agreement, Baker Hughes is required to provide a long-term availability 
guarantee whereby Baker Hughes guarantees that the equipment it supplies will reach a minimum rumual operating 
availability. If the equipment Baker Hughes supplies is w1able to reach the specified operating availability, 
liquidated damages will be payable by Baker Hughes. To the extent the liquefaction system reaches an operating 
availability in excess of a certain level, we would be obligated under any such lortg-term service agreement to pay 
Baker Hughes a bonus based upon the amount of such excess. Both Baker Hughes' and our respective obligations 
under tlhis long-term service agreement would be subject to certain agreed limitations on liability. 

EPC Contracts 

Our project companies directly negotiate and contract with, as well as oversee and manage, our equipment 
vendors for the delivery of the majority of the critical facilities and modules related to LNG production. While we 
also typically engage an EPC contractor, such EPC contractors increasingly have a limited work scope, far less than 
for traditional facilities. 

We constntcted tbe Calcasieu Project pursuant to an EPC contract and have certified that it was performed in 
February 2023, subject to customary warranty obligations. In addition, we have entered into EPC contracts for both 
phases of the Plaquemines Project and for Phase I of the CP2 Project that require that the applicable contractor 
integrate such equipmen t and facilities and guarantee tlte full operation of the LNG export fadlities. The service::; 
under the EPC contracts include contributing to the (i) design of balance of the plant and all unterconnections 
including piping, utilities and associated infrastructure, (ii) procurement of all items not covered by our other 
constmction and supply agreements, (iii) scheduling and coordination of the work ru1d services performed by certain 
subcontractors and other contractors, (iv) site preparation, (v) installation and cotmection of all equipment supplied 
by our equipment suppliers, (vi) construction of the power plant forming part of the project, (vii) compliance with 
the collitractor's warranty obligations and all applicable laws, codes and standards, and (viii) provision of project 
controls and construction performance indicators and invoice recornciliation. 

Under each such contract that we have entered into for our projects, tl1e EPC contractor has an uncapped 
make-good obligation to deliver a facility capable of passing certain performance tests. Each contractor is also 
required to pay us liquidated damages, subject to a specified cap and sub-limits for certain milestones, for any 
construction and/or performance testing delay. The aggregate amount of liquidated damages that would be payable 
under this arrangement with respect to each of these projects, in addition to the liquidated damages that would be 
payable under certain performance guarantees under the applicable liquefaction and power equipment purchase 
orders entered into pursuant to the Baker Hughes Master Agreement, are expected to be up to I 0% of the aggregate 
constmction cost for each project. 

Further, under each such contract, the EPC contractor warrants that (i) it will perform the work under the EPC 
contract in full compliance with such contract, (ii) the materials and the work will be designed, manufactured, 
engineered, constructed, completed, pre-commissioned, commissioned, tested and delivered in a workmanlike 
manner and in accordance with each respective EPC contract, our standards, all pennits and approvals of 
govemment authorities, applicable codes and standards and all applicable laws, (iii) the work will conform to the 
specifications and descriptions in its EPC contract, will be new, complete, and of suitable grade for the intended 
function and use, will be free from defects in design, material and workmanship, and will meet the requirements set 
forth in its EPC contract, (iv) the materials will be composed and made of only proven teclmology, of a type in 
commercial operation at the effective date of its EPC contract, (v) if a serial defe.ct (two or more of the same 
components experience a defect of an identical or nearly identical nature) occurs as to its work done under the EPC 
contract prior to the expiration of each respective warranty period, it will redesign, repair or replace any materials as 
necessary and extend each respective warranty period for that portion of the work that is redesigned, repaired or 
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replaced for an additional 12 months, and (vi) during the warranty period, it will perform tests, inspections or other 
diagnostic services requested by us and correct any non-conforming work discovered. 

For Phase 2 of the CP2 Project and our other development projects, we aim to negotiate and enter into EPC 
contracts on similar terms as described above. However, as compared to the Calcasieu Project, the Plaquemines 
Project and Phase 1 of the CP2 Project, we aim to manage additional scopes of work directly. Specifically, we 
anticipate that we will perform additional construction oversight activities and deploy labor that we recruit to 
leverage lessons teamed and the relationships fostered with construction and fabrication subcontractors while 
developing the Calcasieu Project and the Plaquemines Project, which we believe will help improve construction 
efficiency and reduce tonal costs for such projects. 

Below is a summary of the Plaquemines EPC Contracts and the CP2 Phase 1 EPC Contract. 

Plaquemines EPC Contracts 

The Plaquemines EPC Contracts are separate contracts for Phase I and Phase 2 of the Plaquemines Project 
under which KZN is the EPC contractor and which reflects the terms described above. 

Under the Plaquemines EPC Contracts, KZN will be paid a reimbursable sum for its scope of work, where 
we will reimburse KZJV for all reimbursable costs incurred in connection with the relevant work (such as costs for 
materials, transportation and equipment). plus a margin to cover overhead costs and expenses as well as an agreed 
profit margin. However, all other costs will not be reimbursed and will be bome by KZN. The estimated 
reimbursable sum represents the "target price" for each phase of the Plaquemines Project, which is reflected in our 
estimated total cost for the Plaquemines Project. The target price is subject to adjustment under certain limited 
conditions, including pursuant to change orders we could submit will1 re-spect to the scope of work to be performed 
by KZJV or the project schedule. 

The Plaquemines EPC Contracts establish an agreed project schedule for the applicable phase, including 
substantial completion deadlines and final completion deadlines, based on tl1e achievement of the contractual 
conditions regarding the commissioning and completion of the LNG production systems that compruse Phases I and 
2 of the Plaquemines Project, which may only be adjusted by change orders as provided in the Plaquemines EPC 
Contracts. Each of the project schedule milestones requires that the work performed meets or exceeds requirements 
under the Plaquemines EPC Contracts and certain material project schedule milestones additionally require that the 
work performed passes performance tests. KZN has significant milestone and schedule-driven bonus incentives 
under tfu.e Plaquemines EPC Contracts that are intended to promote schedule adherence and a completion mindset. If 
KZN fails to successfully pass the performance tests by the applicable deadlines for these milestones for reasons 
not caused by us or our other contractors, KZN is obligated to perform all work necessary to successfully pass such 
tests at its own expense. Additionally, if KZN exceeds the target price by certain agreed amounts, we could reduce 
KZJV's profit margin according to certain predetermined thresholds and if KZN incurs delays in the project 
schedule beyond certain deadlines, KZN could potentially owe us liquidated damages (subject to specified caps). 
Conversely, if KZN's reimbursable costs are below the applicable target price or if KZJV completes certain work 
ahead of the applicable target schedule, (i) KZN will be entitled to a share in certain benefits of cost savings and (ii) 
KZJV will receive incentive payments for early completion of certain milestones. 

CP2 Phase 1 EPC Contract 

Worley is the contractor under the CP2 Phase I EPC Contract. The CP2 Phase I EPC Contract is comparable 
in scope and terms to the Plaquemines EPC Contracts, with certain adjustments to account for the CP2 Project's 
schedule and minor configuration differences. The CP2 Phase 1 EPC Contract also includes substantial completion 
deadlines and final completion deadlines, with associated bonus incentives and exposure to liquidated damages 
depending on adherence to the project's schedule. 

Like the Plaquemines EPC Contracts, under the CP2 Phase I EPC Contract, Worley will be paid a 
reimbursable sum for its scope of work under similar terms to those included in the Plaquemines EPC Contracts. 
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However, we anticipate that we will seek to manage additional scopes of work directly acting as EPCM, based on 
lessons learned and the relationships we have fostered with construction and fabrication subcontractors while 
developing the Calcasieu Project and the Plaquemines Project. The target price under the CP2 Phase 1 EPC 
Contract is subject to adjustment under certain limited conditions, including pursuant to change orders we could 
submit with respect to the scope of work to be performed by Worley or the project schedule. 

Human Capital Resources 

Our human capital is our most valuable asset, and we place a high premium on attracting, developing and 
retainii11g talented and high performing employees. As of December 31, 2024, we had over I ,500 full-time 
employees working on our engineering, project development, project fmancing, corporate fmance, legal, and LNG 
marketing teams. As we develop and construct our projects, we expect to create additionaE highly skilled 
engineering, construction, manufacturing, and operating full-time and contractor jobs in Louisiana, Texas, and 
Virginia. We offer our employees a wide array of company-paid benefits and performance incent ives, which we 
believe are competitive relative to others in our industry. Our employees are not represented by a labor union or 
covered by a collective bargaining agreement. We believe our relationship with our employees to be good. 

Community Outreach 

We aspire to set the standard for our industry in achieving positive impacts for our local communities and on 
a national level. In connection with the development of our projects, we provide substantial direct and indirect 
employment opportunities and have been a significant contributor to the domestic labor market with the jobs that we 
have created and supported. Taken together, we estimate that the Calcasieu Project and the Plaquemines Project 
have been supported by over 300 subcontractors across the country. At peak, we estimate that we have supported 
the employment of up to 9,000 construction jobs to construct the Calcasieu Project and the Plaquemines Project. We 
expect to directly hire approximately 800 permanent employees to operate and manage such projects and have 
already filled substantially all of these positions. 

We strive to hire in-state and local workers where possible and, as of December 31 , 2024, over 90% of the 
direct employees at the Calcasieu Project and the Plaquemines Project are from Louisiana. We anticipate that the 
CP2 Project will support the employment of over 7,500 on-site construction jobs at its peak and we expect to hire 
over 400 workers in permanent operational positions. 

Further, we engage with the communities near our project sites by providing full-time employment and 
educational opportunities that allow local residents to develop new technical skills and succeed in related careers. 
We primarily pursue this through our .. Will to Skill" program and our apprenticeship program. In 2020, we 
established our educational " Will to Skill" program in partnership with local colleges to provide technical training 
certifications to residents of the communities near our projects. As of December 31 , 2024, over 350 individuals 
have graduated in the aggregate from the 30 cohorts of the Will to Skill program that we have offered in the various 
communities located near our project sites. Will to Skill participants graduate with occupational and industrial 
certifications that includle construction, electrical, welding, maritime, and trucking skills. Additionally, in October 
2023, we established a new apprenticeship program to provide a 12-month trainii1g program to local residents near 
Lake Charles, Louisiana. Upon the successful completion of the program, individuals are eligible to transition to 
full-time Venture Global employees as field operators and maintenance technicians. 

Finally, we are a major fmancial supporter of the local communities in which we operate and have undertaken 
a multitude of community development and engagement activities. In particular, over the lifecycle of the Calcasieu 
Project, Plaquemii1es Project, and CP2 Project, we expect Venture Global will pay in excess of $7.0 billion in total 
parish property taxes. 

Health and Safety 

We are committed to providing a safe work environment across our businesses and strive towards best in 
class practices. We have built a dedicated Health, Safety, Security, and Environment, or HSS.E, team that is 
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accountable for the safe and responsible execution of our projects a nd reports to our Chief Operatjng Officer. At our 
project sites, our goal is to implement comprehensive safety programs tJ1at are appropriate for the hazards present at 
the various stages of construction and commissioning. This includes daily safety inspections, recurring safety 
trainings, and regular safety meetings. Our rigorous safety standards are continuously reviewed and updated to 
ensure they are fit for purpose within our workforce and we aim to meet the highest possible bencl1marks. We 
believe that a strong safety culture leads to better safety performance, better operational performance, and rugher 
staff morale. Our aggregate 0.18 TRIR which, when compared to the industry average for 2023 of 1.9 accoriling to 
the Bureau of Labor safety statistics, is an1ong the best in our industry and stands as testament to our commitments. 

Governmental R egulation 

Our operations are subject to extensive federal, state, and local regulation. Applicable laws require us to 
consult with applicable federal and state agencies, obtain and ma intain applicable permits and authorizations, and 
comply with various ongoing regulatory requirements. Tltis regulatory burden increases the cost of constructing and 
operating our projects, and failure to comply with such laws could result in substantial penalties and/or loss of 
necessary authorizations. See Item I A.- Risk Factors- Risk Relating to Regulation and Litigation- We may fail to 
receive the required approvals and permits from governmental and regulatory agencies for our projects of this 
Form 10-K for more information. 

Felleral Energy Regulatory Commission (FERC) 

The siting, construction, and operation of our natural gas liquefaction and export facilities are subject to 
FERC's approval and ongoing regulation, as is the construction and operation of our natural gas pipelines. 

Pursuant to the Natural Gas Act, or the NGA, any person proposing to site, construct, or operate facilities 
(including LNG terminals) to be used for the export of natural gas from the United States to a foreign country must 
obtain authorization from FERC. FERC exercises comprehensive regulation of interstate natura l gas pipelines, 
including requiring a certificate of public convenience and necessity to construct and operate such a pipeline, and 
requiring that the rates and terms of service for pipeline transportation service be just and reasonable under the 
NGA. 

In addjtion to the initial FERC process for each of our pr~jects summarized below, we note that throughout 
the life of each project, our LNG and pipeline facil ities will be subject to ongoing FERC regulation and reporting 
requirements (as well as those of various other federal, state and local regulatory agencies). FERC's jurisdiction 
under the NGA and NGPA allows it to impose civil and criminal penalties for any violations of the NGA or NGPA, 
and any rules, regulations or orders of FERC up to approximately $ 1.58 million per day per violation, including any 
conduct that violates the NGA's prohibition against market manipulation. 

Calcasieu Project 

On February 21, 2019, FERC authorized the Calcasieu Project, as well as the construction and operation of 
the TransCameron Pipeline, subject to numerous conditions, or the Calcasieu FERC Order. 

Construction and commissioning of the Calcasieu Project is subject to ongoing oversight by FERC and the 
Calcasieu FERC Order imposes ongoing conditions with which we must comply. On Febmary 11 , 2022, FERC 
authorized the export of our first LNG cargo, and we loaded our first commissioning cargo on March 1, 2022. 
Although we have completed most of the construction of the Calcasieu Project, the commissioning phase remains 
ongoing. On March 28, 2023, we submitted to FERC an update regarding conunissioning and certain reliability 
challenges and needed repairs and replacements, and FERC authorized our remediation plans on October 12, 2023. 

With the requisite authorization, the TransCameron Pipeline was placed in service by FERC in April 2021. 

On September 22, 2023, FERC approved an an1endment to our FERC authorizations for the Calcasieu Project 
to incre,ase the penrutted capacity under optimal conilitions from 12.0 to 12.4 mtpa, subject to certain conditions. 
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On February 15, 2024, we submjtted to FERC a request for a one-year extension of time, if deemed 
necessary, to the in-service condition in the Calcasieu FERC Order. The extension request remains pending at 
FERC. 

Plaquemines Project 

On September 30, 2019, FERC authorized the Plaquemines Project, as well as the construction and operation 
of the Gator Express Pipeline, subject to numerous conditions, or the Plaquemines FERC Order. Coll1struction of the 
Plaquemines Project is subject to ongoing oversight by FERC and t11e Plaquemines FERC Order imposes ongoing 
conditions with which we must comply. 

With the requisite authorization, the two Gator Express lateral pipelines were placed in service by FERC in 
May 2024 and December 2024. 

On March 11 , 2022, we submitted an application with FERC to amend the terms of our FERC authorization 
to increase tlw authorized permitted production capacity under optimal conditions from 24.0 to 27.2 mtpa. This 
"uprate" in the regulatorily authorized production capacity is based on updated engineering and vendor data, and 
does not involve the construction of any new facilities nor any modification of the previously authorized facili ties. 
FERC issued an order approving this uprate amendment application on February 19,2025. 

On March 6, 2025, we made a fonnal request to FERC to initiate the Commission' s National EnvironmentaJ 
Policy Act, or NEPA, pre-filing review process for bolt-on expansion capacity at our current Plaquemines Project, or 
the Plaquemines Expansion Project. Subject to regulatory approval, among otJ1er things, and our ability to secure 
additional natural gas, pipelines and pipeline transportation capacity, we anticipate that the Plaquemines Expansion 
Project will involve the construction and operation of new liquefaction facilities capable of producing incremental 
peak capacity of 18.6 mtpa on a 600-acre site controlled by one of our subsidiaries and located immediately adjacent 
to the current Plaquemjnes Project. We aim to file a formal application for the Plaquemines Expansion Project with 
FERC in the second halfof2025. 

CP2 Project 

On June 27, 2024, FERC authorized the CP2 Project, as well as the construction and operation of the CP 
Express Pipeline, su~ject to numerous conditions, or the CP2 Project FERC Order. In July 2024, a group of 
opponents composed mostly of environmental groups filed a request for rehearing of the FERC authorization, 
raising a number of challenges to the IFERC authorization. In a notice issued in August 2024, FERC denied 
rehearing by operation of law while providing for further consideration. Project opponents consisting of numerous 
environmentalist organjzations and certain individuals filed petitions for review of FERC's authorization order with 
the US Court of Appeals for the D.C. Circuit on September 4 , 2024. FERC denied a motion for stay of its 
authorization order on October l , 2024. The D.C. Circuit denied a similar request for stay filed by project 
opponents on November 8, 2024, and established a briefing schedule through April 2025. 

On November 27, 2024, FERC issued an order on rehearing that generally rejected the arguments opposing 
the CP2 Project and noted tl1at it remains confident in the authorization order, but decided to partially "set aside" its 
prior analysis of the cumulative air impacts of emissions of nitrogen dioxide {N02) and particulate matter less than 
2.5 micrometers (PM25) and to prepare a supplemental Environmental Impact Statement concerning that topic and to 
address it along with certain other air quality issues in a future order. FERC also announced that, due to its initiation 
of supplemental environmental review, it will not issue authorizations to proceed with construction until the 
C01mnission issues a further merits order. Jn response to FERC's order on rehearing, the D.C. Circuit on December 
13, 2024, granted an unopposed motion by FERC to hold the appeal in abeyance. On February 7, 2025, FERC 
issued a draft supplemental Environmental Impact Statement, concluding that the project will have no significant 
cumulative ajr quality impacts and that all its previous enviromnental conclusions remain unchanged. Public 
comments on the draft Environmental Impact Statement are due by March 31, 2025, and FERC' s schedule provides 
for the final Environmental Impact Statement to be issued by May 9, 2025. 
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Tn addition to the supplemental environmental review and the appeal, construction of the CP2 Project will be 
subject to ongoing oversight by FERC in accordance with the tenus and conditions of the CP2 Project FERC Order. 
While we have already begun to submit implementation plans for this purpose, FERC has not yet authorized any on­
site construction as of the date of tJ1is Form I 0-K. 

CP3 Project and Delta Project 

We have not yet submitted a formal FERC application for the CP3 Project or the Delta Project. Such 
approvals are subject to a number of risks, and there can be no assurances as to when we will file the formal 
applications or when we will receive the approvals, if at all. 

DOE Export Autho.rizations 

Section 3 of me NGA requires any person seeking to import natural gas from, or export natural gas to, a 
foreign country to obta in authorization from the DOE. The DOE's Office of Fossil Energy and Carbon 
Management, or DOE/FJECM, reviews applications to import or export natural gas. 

The NGA sets forth separate standards of review for exports to (l) countries with which the United States has 
a free trade agreement requiring national treatment for trade in natural gas, or FTA Nations, and (2) cmmtries wim 
which there is no such free trade agreement in effect, or Non-FT A Nations. Applications seeking authorization to 
export LNG to FTA Nations are deemed consistent with the public interest and must be granted without 
modification or delay. FT A Nations currently include Australia, Bahrain, Canada, Chile, Colombia, Dominican 
Republic, El Salvador, Guatemala, Honduras, Jordan, Mexico, Morocco, Nicaragua, Oman, Panama, Peru, Republic 
of Korea, and Singapore. In contrast, Non-FTA Nations export applications are subject to a public interest review. 
DOE/FJECM will grant the requested authorization unless it finds, after providing for a public comment period, that 
the proposed exports will be inconsistent with the public interest, and may approve an application in whole or in 
part, and with such modlifications and upon such terms and conditions as it deems necessary or appropriate. DOE/ 
FECM' s established practice is to act on long-tenn authorizations to export to Non-FTA Nations only after the 
FERC has aumorized the siting, construction and operation of the associated LNG facilities. 

In January 2024, the Biden adminiistration annmmced a temporary pause on new authorizations of natural gas 
exports to Non-FTA Nations while the DOE conducts studies to update its analyses regarding whemer me exports 
are "not inconsistent with the public interest" to consider the latest available information regarding macro-economic 
impacts, domestic energy prices, potential greenhouse gas, or GHG, or climate or other environmental effects, and 
national security implications. On July I , 2024, a federal court in Louisiana granted a motion for preliminary 
injunction filed by numerous states, holding the DOE pause appears to be unlawful and staying tJ1e pause in its 
entirety. 

On December 17. 2024, DOE publicly released a multi-volume study of its views of the potential effects of 
U.S. LNG exports on the domestic economy; U.S. households and consumers; communities that live near locations 
where natural gas is produced or exported; domestic and intemationaJ energy security, including effects of U.S. 
trading partners; and the environment and climate. DOE stated that it intends to use mis study to inform its public 
interest review of and future decisions regarding exports to Non-FT A Nations. The study was initially subject to a 
public comment period scheduled to expire on February 18, 2025. 

On January 20, 2025, the Trump administration issued an Executive Order entitled "Unleashing American 
Energy." that, among other provisions, directed DOE to restart reviews of applications for approvals of LNG exports 
and directed the consideration of the economic and employment impacts to the U.S. and the impact to the security of 
allies and partners mat would result from granting the application. Other parts of the wide-ranging Executive Order 
require expedited pel'11titting and elimination of delays and revoke prior executive orders related to the CEQ and 
GHG emissions. A second Executive Order issued that same day declared a "National Energy Emergency" and, 
among other things, recognized the benefits of selling LNG to international allies and partners. On January 21, 
2025, DOE directed the Office of Fossil Energy and Carbon Management to resume consideration of pending 
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applications for LNG exports in accordance with the NGA and extended the comment period on the DOE study to 
March 20, 2025 " to ensure such public interest determinations receive appropriate stakeholder input." The first 
Secretarial Order issued by new DOE Secretary Wright on February 5, 2025, stated that DOE has resumed 
consideration of pending export authorizations and will identify and exercise its legal authorities to expedite the 

approval and construction of reliable energy infrastructure. On February 14. 2025, DOE Secretary Wright 
announced the issuance of a conditional authorization to export LNG to Non-FT A Nations to Commonwealth LNG. 
Nevertheless, there can be no assurance as to DOE's further implementation of the Executive Orders, the Trump 
administration's views of the recently released DOE study or its future policies, or tl1e impact of those policies on 
our existing and future projects, including the applications described below, or on any contracts related to our 
existing and future projects. For more information on these risks, see Item I A.- Risk Factors- Risks Relating to 
Regulation and Litigation- We may fail to receive the required approvals and permits from governmental and 
regulatory agencies for our projects of tills Form I 0-K. 

Calcasieu Project 

DOE/FECM approved our applications for exports from the Cakasieu Project to FT A Nations in May 20 13 
for 5 mtpa, in May 2014 for an additional5 mtpa, and in February 2015 for an add.itiona12 mtpa, for a total volume 
of 620 Bcf/yr of natural gas (equivalent to 12 mtpa), and originally for a term of 25 years beginning tl1e earlier of (i) 
the date of first export or (ii) seven or eight years (depending on the specific tenns of each authorization) from the 
date of the authorization. DOE/FECM granted us long-tenn authorization for export to Non-FTA Nations on March 
5, 2019. The non-ITA export authorization also is for up to 620 Bcf/yr of natural gas (equivalent to 12 mtpa), for an 
original term of 20 years from the date of first export, while providing that exports must commence no later than 
seven years from the date of the authorization. The authorized volumes to FTA Nations and Non-FTA Nations are 
not cumulative. 

On October 21, 2020, DOE/FECM granted our request to extend the term in all the Calcasieu Project's long­
terrn export authorizations, extending the tenn in each Calcasieu Project export authorization through December 3 I , 
2050 (inclusive of any make-up period). 

On December 18, 2020, DOE/FECM issued a blanket order, Order No. 4641 , amending certain existing 
export authorizations, and amended the existing long-term autl10rizations for the Calcasieu Project to include short­
term ex.port autJ1ority, including to export commissioning volumes .. 

1n December 2021, we submitted an application with DOE/FECM to amend the terms of our FTA and non­
FT A export autllorizations for the Calcasieu Project to increase the authorized export capacity from 12.0 to I 2.4 
mtpa. DOE authorized the increased level of export to FT A Nations on April 22, 2022, but has not yet acted on tlle 
request to increase t11e aut11orized level of exports to Non-FT A Nations. 

Plaquemines Project 

DOE/FECM approved on July 21 , 2016, our application for exports from the Plaquemines Project to FT A 
Nations for I ,240 Bcf/yr of natural gas (equivalent to 24 mtpa), and originally for a term of 25 years beginning tlle 
earlier of (i) the date of first export or (ii) seven years from t11e date of t11e authorization. DOE/FECM granted us 
long-term authorization for export of the same 1,240 Bcf/yr of natural gas (equivalent to 24 mtpa) from the 
Plaquemines Project to Non-FT A Nations on October 16, 2019 for an original term of 20 years from the date of first 
export, while providing that exports must commence no later than seven years from the date of the authorization. 
The authorized volumes to FT A Nations and Non-FTA Nations are not ctmmlative. 

On October 2 I , 2020, DOE/FECM granted our request to extend the tenn of the Plaquemines Project's long­
term export authorizations, extending the term in each Plaquemines Project export authorization through December 
31, 2050 (inclusive of any make-up period). 
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Jlust as for the Calcasieu Project, the blanket order described above also amended the existing long-term 
authorizations for the Plaquemines Project to include short-tenn export autJwrity, including to export commissioning 
volumes. 

On March I I, 2022, we submitted an application with DOE/FECM to amend the terms of our FT A and non­
FT A export authorizations for the Plaquemines Project to increase the authorized export capacity tmder optimal 
conditions from 24.0 to 27.2 mtpa. DOE authorized the increased level of export to FTA Nations 011 Jlme 13,2022, 
but has not yet acted on the request to increase the authorized level of exports to Non-FTA Nations, which is 
consistent with DOE practice of waiting to take action on the Noo-FT A portion of an application until after FERC 
has approved the corresponding project, which occurred on February 19, 2025. 

CP2 Project 

DOE/FECM approved on April 22, 2022, our application for exports from the CP2 Project to FTA Nations 
for a 1,446 Bcf/yr of natural gas (equivalent to 28 mtpa), for a term extending through 2050. Our request for 
authorization for exports from the CP2 Project to Non-FT A Nations remains pending before DOE/FECM. DOE 
issued a statement on December 10, 2024, stating that it cannot complete its review of non-FTA export 
authorizations for projects still undergoing environmental reviiew before other federal agencies, specifically 
mentioning (among other projects) the FERC order on rehearing for the CP2 Project requiring supplemental 
environmental review. 

CP3 Project and Delta Project 

We have not yet filed any application with DOE/FECM for the authorization of natural gas exports (Tom the 
CP3 Project or the Delta Project. We anticipate submitting the export authorization application for the CP3 Project 
and the Delta Project at approximately the same time as our formal FERC applications for each pr~ject. 

Dep artment of Transportation Pipeline ami Hazartious Materials Safety Administration 

Our projects must comply with certain safety standards set by PHMSA. 49 C.F.R. Part 193, Federal Safety 
Standards for Liquefied Natural Gas Facilities, which establishes minimum federal safety standards for the siting, 
construction, operation, and maintenance of onshore LNG facilities and the siting of marine cargo transfer systems 
at waterfront LNG plants. These standards also incorporate by reference the National Fire Protection Association, 
Standard 59 A, "Standard for the Production, Storage, and Handling of Liquefied Natural Gas." PHMSA issued a 
Letter of Determination, or LOD, regarding compliance with the applicable standards for each of the Calcasieu 
Project (including its "uprate" amendment) and the Plaquemines Project as part of the FERC process, before each 
project was authorized by FERC. PHMSA has also issued its LOD for the CP2 Project, as well as for the 
Plaquemines Project "uprate." Once constructed and operational, each of our LNG facilities' compliance with 49 
C.F.R. Part 193 will be subject to DOT's inspection and enforcement program. 

Other Governmental Permits, Approvals anti Authorizations 

The construction and operation of our projects is subject to additional federal and state jpermits, orders, 
approvals, and consultations required by other federal and state agencies, including the DOE, U.S. Army Corps of 
Engineers, U.S. Department of Commerce, National Oceanic and Atmospheric Administration, National Marine 
Fisheries Services, Federal Aviation Administration, U.S. Fish and Wildlife Service, EPA, Louisiana Department of 
Environmental Quality, Louisiana Department of Energy and Natural Resources, and U.S. Department of Homeland 
Security. We currently have all material permits required for the Calcasieu Project ' s and the Plaquemines Project's 
respective current stage of construction and operations. Permitting for the CP2 Project remains ongoing, while 
permitting for the potential bolt-on expansion for the Plaquemines Project, the CP3 Project and the Delta Project is 
at an earlier stage. 
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Commodity Futures Tra(/ing Commission (CFTC) 

We have entered into interest rate hedges, including interest rate swaps, in connection with the Plaquemines 
Credit Facilities and the Calcasieu Pass Credit Facilities, and we may enter into additional interest rate hedges and 
other derivatives in the future. Pursuant to authority granted by the CEA, the CFTC exercises federal oversight and 
regulation of the derivatives market in the United States for most types of derivatives and entities, like us, that 
participate in that market. 

Among other CFTC requirements, the CFTC's swaps rules impose a range of regulatory requirements on 
parties transacting in swaps that, among other things: (i) provide for the registration and regulation of Swap Dealers 
and Major Swap Participants; (ii) impose clearing and trade execution requirements for certain swaps, subject to 
certain exceptions; (iii) establish swaps recordkeeping and reporting regimes; and (iv) implement the CFTC's anti­
manipulation, anti-fraud, and anti-disruptive trade practice authority. 

As a commercial end-user, we are subject to only limited CFTC swaps requirements. However, the 
application of these requirements to other market participants may affect the overall swaps market, including the 
costs and availability of the types of swaps we use to hedge or mitigate our commercial risks. In addition, the 
CFTC's swap requirements remain subject to changes from future rule amendments, interpretive guidance and no­
action relief, and the ultimate effect on our business of any changes to the rules or interpretive guidance, or of any 
new rules in the future, remains uncertain. 

Environmental Regulation 

Our projects are subject to various federal, state, and local environmental sta tutes and regulations intended to 
ensure the protection of the environment In certain catieS, these envirorunental laws and regulatiouti n::quire us to 
obta in permits and authorizations and engage in agency consultations prior to construction and operation of a 
project. Many laws and regulations restrict or prohibit !he types, quantities, and concentration of substances that can 
be released into the environment. In addition, our LNG tankers are subject to environmental regulations, rules and 
conventions adopted in the jurisdictions in which they call or are flagged, including requirements to record and 
report their fuel consumption. Similarly, our downstream sales of LNG into, for example, the European Union, are 
subject to environmental-based monitormg and reporting adopted in those jurisdictions. Failure to comply with 
these laws and regulations may result in substantial civil and criminal fines and penalties. See Item I A.- Risk 
Factors-Risks Relating to Regulation and Litigation-Existing and future environmental and similar laws and 
governmental regulations could result in increased compliance costs or additional operating and/or construction 
costs and restrictions of this Form 1 0-K for more information. 

Comprehensive Environmental Resp onse, Compensation, ancl Liability Act (CER CLA) 

Certain aspects of our projects may be subject to the Comprehensive Environmental Response, 
Compensation, and Liability Act, or CERCLA, which provides for the investigation, cleanup, and restoration of 
natural resources from releases of hazardous substances (not including "petrolewn''). We may be subject to liability 
under CERCLA as a result of contamination at properties currently or formerly owned, leased, or operated by us or 
our predecessors or at third-party contaminated facilities to which we have sent waste for treatment or disposal. 
Liability under CERCLA can be imposed on a joint and several basis and without regard to fault or the legality of 
the conduct giving rise to contamination. 

Clean Air Act (CAA) 

Our projects are subject to the CAA and comparable state and local laws. Under the CAA, ilie EPA has the 
authority to control air pollution by issuing and enforcing regulations for entities that emit substances into the air. 
The EPA has promulgated regulations for major sources of air pollution and has delegated implementation of these 
regulations to state agencies, including the Louisiana Department of Environmental Quality and the Texas 
Commission on Environmental Quality. In addition to having obtained relevant air pennits from the Louisiana 
Department of Environmental Quality prior to construction of the Calcasieu Project and the Plaquemines Project, we 
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are subject to ongoing emissions standards, requirements, and reporting obligations under the EPA rules, as well as 
under Louisiana, and in the case of the CP2 Project, Texas state regulatory agencies. 

Co.asta/ Zone Management Act (CZMA) 

The Coastal Zone Management Act, or CZMA, is intended to ensure the effective management, beneficial 
use, protection, and development of the nation's coastal zone. Under the CZMA, participating states are required to 
develop management programs demonstrating how they will meet their obligations and responsibilities in managing 
their coastal areas. The Louisiana Department of Natural Resources, which administers the CZMA for each of our 
projects, issued a coastal use pennit and related mitigation plan for the Calcasieu Project and an exemption for the 
LNG terminal and a "no direct or significant impact" (NDSI) exemption for the marine facility for the Plaquemines 
Project. The CP2 Project received its CZMA authorization in March 2024. 

Clean Water Act (CWA) am/ Rivers am/ Harbors Act 

Our projects are subject to the CW A, whkh regulates discharges of pollutants into the waters of the United 
States, as well as analogous state and local laws. Under section 401 of the CW A, a federal agency may not issue a 
permit for any activity that may result in any discharge into the waters of the United States unless the state where the 
discharge would originate either issues a water quality certification verifying compliance with existing water quality 
requirements or waives the certification requirement or waives this requirement. Additionally, section 404 of the 
CWA regulates the discharge of dredged or fill material into waters of the United States, including wetlands. Each 
of the Calcasieu Project, Plaquemines Pmject, and CP2 Project has received a water quality certification from the 
Louisiana Department of Environmental Quality, Water Quality Division. The Calcasieu Project and the 
Plaquemines Project have received CW A section 404 permits and section 1 0 of the Rivers and Harbors Act from the 
U.S. Anny Corps of Engineers, or USACE, and permits from the Louisiana Deparnnent of Environmental Quality 
for the discharge of stormwater arising in connection with construction activities and industrial operations once 
construction is complete, and the discharge of wastewater generated during the operation of the facility. 

Resource Conservation and Recovery Act (RCRA) 

Under the Resource Conservation and Recovery Act, or RCRA, and comparable state hazardous waste laws, 
the EPA and authorized state agencies, including the Louisiana Department of Environmental Quality and the Texas 
Commission on Environmental Quality, regulate the generation, transportation, treatment, storage, and disposal of 
hazardous waste. If hazardous wastes are generated or stored in connection with any of our projects, we would be 
subject to the requiremel!lts of such laws. 

Endangered Species Act, or ESA, Magnuson-Stevens Fishery Conservation and Management Act, or 
MSFCMA, and National Environmental Policy Act, or NEPA 

Section 7 of the Endangered Species Act provides that any project authorized by any federal agency should 
not jeopardize the continued existence of any endangered species or threatened species, or result in the destruction or 
adverse modification of habitat of such species which is detennined to be critical. The Magnuson-Stevens Fishery 
Conservation and Management Act, or MSFCMA, establishes procedures designed to identify, conserve, and 
enhance essential fish habitat for those species regulated under a federal fisheries management plan. During the 
FERC review process for each of our Projects, we engaged in consultation with the relevant federal agencies 
pursuant to the ESA and MSFCMA. Such consultation was completed for the Calcasieu Project, the Plaquemines 
Project, and the CP2 Project, but has not yet begun for the CP3 Project or the Delta Project or any potential bolt-on 
expansions. 

The issuance of requisite pennits and authorizations for our projects may be subject to environmental review 
under the National Environmental Protection Act, or NEPA. NEPA requires federal agencies to evaluate the 
environmental impact of major agency actions that may significantly affect the quality of the human environment, 
such as the granting of a permit or similar authorization for the development of certain projects. As part of NEP A 
review, federal agencies will prepare an environmental assessment that assesses the potential direct, indirect and 
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cumulative impacts of a proposed project and, if necessary, will prepare a more detailed environmental impact 
statement that may be made available for public review and comment. In May 2024, the Council oo Environmental 
Quality, or CEQ, published its final "Phase 2" NEPA regulations, which include specific direction to account for 
both climate change and environmental justice effects in NEPA reviews. However, the status of these rules, as well 
as the NEPA review process in general, is subject to significant uncertainty. In November 2024, the majority 
opinion in a ruling by a panel of the U.S. Court of Appeals for the D.C. Circuit stated that the CEQ lacks authority to 
issue NEPA regulations. Although a subsequent majority en bane opinion by U1e D.C. Circuit clarified that this 
statement is not binding precedent, in February 2025, the District Court for North Dakota held that the CEQ lacks 
authority to issue NEPA regulations and vacated the CEQ's 2024 " Phase 2" rule. In addition, executive action taken 
by President Trump on his first day in office with respect to energy policy and climate change, among other things, 
directs CEQ to propose rescinding existing NEP A regulations and issue guidance and coordinate agency level 
regulations implementing NEPA that expedites permitting and prioritizes energy production. On Febmary 25, 2025, 
CEQ published an interum final mle, "Removal of National Environmental Policy Act Implementing Regulations," 
in the Federal Register which, effective April II , 2025, that will rescind CEQ's existing NEPA regulations in their 
entirety, subject to CEQ's consideration of public comments submitted by the effective date. The impact of these 
legal developments cannot be fully predicted at this time. The NEPA review process can lead to significant delays 
in approval of such projects and the issuance of the requisite permits. As a result of its NEPA review, a federal 
agency may decide to deny permits or other support for a project, or condition approvals on certain modifications or 
mitigation actions. 

Season.ality 

Seasonal weather can affect the need for our LNG sales. While we expect that a substantial amount of our 
LNG will be sold under long-term, post-COD SPAs, due to the commissioning activities at the Calcasieu Project and 
the Plaquemines Project, including the marketing, loading, and shipping of our cargos of LNG, we have already 
begun experiencing, and we expect to experience for our other projects as we begin commissioning activities for 
such projects, the effects of market volatility and fluctuation in seasonal demand for LNG in our existing markets. 
Additionally, excess LNG produced by our projects above the nameplate capacity that is sold to VG Commodities or 
otherwise can, to the extent not previously committed to third parties, be resold to third party customers at our 
discretion under short-, medium-, or long-tenn contracts, including on a forward spot basis, which would expose our 
revenues to such volatility and fluctuation in seasonal demand. Changes in temperature and weather may affect both 
power demand and power generation mix in the locations we service, including the portion of electricity provided 
through other sources of energy, such as hydroelectric, solar, or wind, thus affecting the need for rregasified LNG. 
These changes can increase or decrease demand for LNG and accordingly, fluctuations in revenue during quarters of 
high and low demand, respectively, could have a disproportionate effect on our results of operations. especially with 
regard to the LNG sold into the spot market. 

Competition 

The global LNG and natural gas markets are highly competitive. We compete with many participants across 
an integrated supply chain, including independent LNG producers, commodities marketing and trading finns, 
national energy companjes, utility companies, and major multinational energy companies, primarily over supplies of 
natural gas and sales of our LNG. We believe our proprietary mid-scale, factory-built liquefaction train design, 
project execution excellence, access to well-priced and abundant, domestically sourced natural gas, simultaneous 
construction and integrated operations approach, with its associated commissioning cargos and proceeds, capital 
strength, leadership, and! mission and values-led culture position Venture Global well to compete and thrive against 
this diverse competitive landscape. 

We are subject to market-based price competition, reflecting supply and demand market pricing dynamics, 
with respect to revenue associated with any sales of our commissioning cargos and sales of LNG in excess of our 
nameplate capacity. Due to the commissioning activities at the Calcasieu Project, including the marketing, loading 
and shipping of our cargos of LNG, we have already begun experiencing competition with respect to LNG sales, 
including the effects of changes in supply and demand due to recent market volatility. The balance between the 
availability of LNG and the market demand for LNG significantly affects competition and the market price for our 
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products. TI1is dynamic. is particularly acute for cargos sold on a forward spot or short-term contracted basis, such 
as any commissioning and excess capacity cargos. Even after COD for our projects, we may continue to have a 
meaningful component of our production and sales subject to spot and short- or intermedjate-tenn market dynamics. 
This may occur as a result of marketing excess capacity cargos through VG Commodities UJJder excess capacity 
SPAs to the extent these cargos are not previously contracted, or as a result of marketing any portion of the 
nameplate capacity of our projects that is not contTacted under post-COD SPAs at any time. 

Our current development projects, any future projects we develop, and any expansions of our projects will 
compete with other domestic and international suppliers on the basis of price per contracted volume of LNG with 
other LNG projects throughout the world, including other LNG projects being developed by us and otber LNG 
projects in operation and under development. 

With respect to our projects, our current and potential competitors include, but are not limited to, (I) national 
energy companies, such as QatarEnergy, (2) major multinational energy companies, including BP, Chevron, 
ConocoPhillips, ExxonMobil, Shell and Total, (3) independent LNG producers, includjng Cheniere and Freeport 
LNG, (4) utility companies, such as Sempra, and (5) commodities marketing and trading firms, such as Glencore, 
Traflgura, and Vito!. Some of our competitors may have fmancial, engineering, marketing, and other resources 
greater than we have, and some of them are fully integrated energy companies. Importantly, many of our 
competitors are also our customers with whom we have short-, intermediate-, and long-tenn contTactual 
relationships. 

Insurance 

We mruntaill a comprehensive insurance program to insure potential losses to Venture Global, the Calcasieu 
Project, and the Plaquemine1:l Project [rom physical loss or darnagt::, including due Lo Ooods am! named windstonus, 
as well as third-party liabilities, during construction and subsequent operation. We expect to establish a similar 
comprehensive insurance program for the CP2 Project, with iilltial environmental, third party liability, and cargo 
policies in place, and our current development projects at the appropriate and prudent time. In addition, we expect 
to establish a comprehensive insurance program to insure against customary risks and losses for our LNG tankers 
and regasification terminal assets at the appropriate and prudent time and have already placed protection and 
indenmity coverage and hull and machinery insurance for our two, newbuild LNG tankers that were delivered in 
July 2024 and placed charterers' liability insurance for our four chartered LNG tankers that were delivered in the 
second half of 2024. We may not be able to maintain adequate insurance in the future at rates that are considered 
reasonable. See Item I A.- Risk Factors- Risks Relating to Our Business- We are unable to insure against all 
potential risks and may become subject to higher than expected insurance premiums. In addition, we retain certain 
risks as a result of insurance through our captive insurance of this Form 10-K. 

Available Information 

Our Class A common stock has been publicly traded since January 24, 2025 and is traded on tbe New York 
Stock Exchange under 1the symbol ''VG." Our principal executive offices are located at 1001 19th Street North, 
Suite l500, Arlington, VA, 22209, and our telephone number is (202) 759-6740. Our internet address is 
www.ventureglobal.com. We provide public access to our annual reports on Form 10-K, quarterly reports on Form 
I 0-Q, current reports on Fonn 8-K, andl amendments to these reports as soon as reasonably prac·ticable after we 
electronically file those materials with, or furnish those materials to, the SEC UJJder the Exchange Act. These 
reports may be accessed free of charge through our internet website. We make our website content available for 
infonnational purposes only. The website should not be relied upon for investment purposes and is not incorporated 
by reference into this Form 10-K. 

We will also make available to any stockholder, without charge, copies of our annual report on Fonn 10-K as 
filed with the SEC. For copies of this, or any other filing, please contact: Venture Global, Inc., Investor Relations, 
I 001 19th Street North, Suite 1500, Arlington, VA, 22209 or call (202) 759-6740. The SEC maintains an internet 
site (www.sec.gov) that contains reports, proxy and information statements, and other information regarding issuers. 
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ITEMlA. RISK FACTORS 

You should carefully consider the risks and uncertainties described below, together with all other information 
contained in tllis Form 10-K, including those discussed in Item 7.-Mana~ement's Discussion and Analvsis of 
Financial Condition and Results o( Operations of this Form I 0-K. If any of the following risks were to occur, our 
business, financial condition, results of operations and cash flow could be materially adversely affected. The 
following risks aJe not tfue only ones facing om company. Additional risks and uncertainties not currently known to 
us, or that we currently deem immaterial, may also impair or adversely affect us. 

llisks Relating to Our Business 

Our ability to maintain profitability and positive operating cash flows is subject to significant uncertainty. 

We will continue to incur significant capital and operating expenditures willie we develop, construct, and 
commission our projects. Our ability to maintain profitability and positive operating cash flows is primarily 
dependent on our ability to generate proceeds, and in tum net profits and operating cash flows, through the sale of 
LNG commissioning cargos, the sale of excess LNG that is produced above the nameplate capacity of our LNG 
projects, and, after COD occurs for a given project, through the sale of LNG pursuant to our post-COD SPAs, as 
well as our ability to monetize our other assets (such as pipelines, LNG tankers and downstream regasification 
capacity). 

Our ability to sell LNG commissioning cargos depends on our ability to successf1illy market, produce, load 
and, in some cases, deliver commissioning cargos during the commissioning of each of our projects prior to 
achieving COD. Although we have generated proceeds from the sales of commissioning cargos at the Calcasieu 
Project since the first quarter of2022 and at the Plaquemines Project since January 2025, prior to the relevant COD, 
such sales of commissioning cargos are limited in duration and subject to a number of material uncertainties and 
risks. [n addition, we are obligated to cease sales of commissioning cargos once the relevant COD occurs. The 
duration of the commissioning period at tl1e Calcasieu Project, which has been extended by a force majeure event, 
and the amowlt of proceeds we have generated from the sales of commissioning cargos from the Calcasieu Project to 
date may not be indicative of the duration of the commissioning period or the amount of proceeds [Tom such sales 
for any future period for the Calcasieu Project or for any of our other projects, including bolt-on expansions thereof. 
See - Our ability to generate proceeds from sales of commissioning cargos is subject to significant uncertainty and 
volatility in such proceeds, given significant volatility in spot-market prices and - Historical proceeds from 
commissioning cargo sales at the Calcasieu Project, which has had an extended commissioning period due to 
unanticipated challenges with equipment reliability that we are in the process of retnediating and which began 
producing LNG in a high-price environment, may not be indicative of the duration of the commissioning period or 
the amount of proceeds for any future period or for any of our other projects, including bolt-on expansions thereof 

Our ability to generate sales of LNG following COD at each of our projects depends on our ability to 
successfully commence and maintain deliveries under our post-COD SPAs. Such revenues can be further 
supplemented if we are able to produce and sell LNG in excess of tile nameplate capacity of our projects. We will 
not generate any revenues or operating cash flow under our post-COD SPAs, or from sales to tl1ird parties of excess 
LNG until we have achieved COD for the relevant project. There is no guarantee that we will achieve such COOs 
within the anticipated timeframes for achieving COD at any of our projects or at all, including as a result of risks 
described elsewhere in these "Risk Factors", including - Risks Relating to Regulation and Litigation- We may fail 
to receive the required approvals and permits from governmental and regulatory agencies for our projects. 

As a result, there can be no assurance as to when we will commence deliveries under our post-COD SPAs, 
and therefore when, if at all, we will commence generating revenues and operating cash flows from om post -COD 
SPAs or from tl1e sale of LNG produced in excess of nameplate capacity, if any, for tile Calcasieu Project or any of 
our other projects, including bolt-on expansions thereof. In addition, there can be no assurance that we will be able 
to produce excess LNG above the nameplate capacity of the facilities at our projects, either at our target level of 
excess LNG production or at all, nor, even if such excess LNG is produced, tilat we will be able to resell all of it to 
tllird party customers. 
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Our ability to monetize our other assets, including our pipelines, LNG tankers and regasification facility 
capacity depends on a variety of factors , including but not limited to market conditions in the natural gas and LNG 
industries, required regulatory and governmental approvals, and our ability to successfully market, produce, load and 
deliver commissioning cargos during the commissioning of each of our projects prior to achieving COD and our 
ability to generate sales of LNG following COD at each of our projects. Specifically, our ability to construct and 
successfully monetize om interstate and intrastate pipelines will depend, among other factors, on wor ldwide demand 
for LNG, as well as on our obtaining the necessary regulatory approvals for our projects currently under 
development. Additionally, while we expect several of our LNG tankers to service our single DPU post-COD SPA, 
our ability to monetize the remainder of our LNG tanker fleet wm depend on the demand from LNG customers or, 
potentially, other charterers, as well as that from any future SPAs we may enter into where LNG is sold on a 
delivered basis, for the services of such LNG tankers. Our ability to monetize the regasification facility capacity we 
have secured through our agreements with Grain LNG and the Alexandroupolis LNG receiving terminals will 
depend on demand for both LNG and regasified natural gas from downstream customers in the UK and European 
markets. 

As a result, there is significant uncertainty about our ability to maintain profitability and positive operating 
cash flows. 

We have only a limitefl track record am/ historical financial information, am/ there is no assurance that our 
business will be successful over the long term. 

We first generated proceeds from sales of commissioning cargos at the Calcasieu Project only in the first 
quarter of 2022, and prior to that we incurred significant losses from operations and negative cash flows from 
operations. 

Our activities to date have included organizational efforts related to the development and construction of our 
projects and related assets, including but not limited to: 

raising capital; 

securing options to lease and leasing our project sites; 

negotiating and planning with various contractors for the development and production of such sites; 

negotiating SPAs with purchasers; 

negotiating and entering into construction contracts with construction contractors; and 

procuring gas transportation and supply. 

In addition, as of December 31, 2024, substantially all of the proceeds we have generated were proceeds 
generated from sales of commissioning cargos from the Calcasieu Project, and may not be indicative of the duration 
of the conunissioning period or the amount of proceeds from such sales for any future period for the Calcasieu 
Project or for any of our other projects, including bolt-on expansions thereof, or of our future results of operations 
more generally. 

Our limhed operating history may limit your ability to evaluate our prospects because of our limited historical 
financial data, our unproven ability to maintain or increase our profitability and our limited experience in addressing 
issues that may affect our ability to manage the construction, operation or maintenance of liquefaction facilities and 
related assets. We face all of the risks commonly encountered by other growing businesses, including competition 
and the need for additional capital and personnel. As a result, any assessment you make about our current business 
and any predictions you make about our future success or viability may not be accurate. There is no assurance that 
our business will be successf·ul over the long term. 

Historical proceefls from commissionin.g cargo sales at the Calcasieu Project, which has hitd an extemled 
commissioning period due to unanticipltletl challenges with equipment reliability that we are in the process of 
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remetliating and which began producing LNG in a high-price environment, may not be indicative of the duration 
of the commissioning period or the amount of proceeds for any f uture periotl or for any of our other projects, 
including bolt-on expansions thereof. 

The duration of the commissioning period and our ability to generate proceeds from the sale of 
commissioning cargos during such period is subject to significant risks and uncertainties relating to the 
development, construction and commissioning of our projects as discussed in these "Risk Factors." In panicular, it is 
both our intention and our obligation, tmder our post-COD SPAs, to undertake the construction of and complete our 
projects or phases thereof in a reasonable and prudent manner, which, depending on the circwnstances, could extend 
or shorten the commissioning period for such projects or phases thereof during which we are able to generate such 
proceeds. Further, certain delays in the development of or construction of our projects, and any issues with the 
construction of our projects could delay or otherwise adversely impact our ability to generate such proceeds during 
the commissioning of the relevant projects. At any of our projects or phases thereof, if the conunissioning of certain 
equipment or integrated facilities is delayed or if COD occurs earlier than expected, the duration of time when we 
are able to generate proceeds from the sale of commissioning cargos may be shortened, which could adversely 
impact the volume of LNG produced dming commissioning and our ability to generate proceeds from the sale of 
commissioning cargos. 

Historical proceeds from the sale of commissioning cargos at the Calcasieu Project, which has had an 
extended commissioning period due to unanticipated challenges with equipment reliability that we are in the process 
ofremediating, may not be indicative of the duration of the commissioning period or the amotmt of proceeds for any 
future period or for any of our other projects, including bolt-on expansions thereof. Although we have included 
targeted COD dates for certain of our projects and phases thereof, there can be no assurance that COD will not occur 
earlier or later than such targets. If COD occurs earlier than expected for a particular project or phase thereof, it 
would adversely impact our ability to generate proceeds from the sale of commissioning cargos, which, su~ject to 
market conditions, may otherwise be more valuable than the revenues earned under our post-COD SPAs. 

Our ability to generate proceeds from sales of commissioning cargos is subj ect to significant uncertainty and 
volatility in such p roceeds, given significant volatility in spot-market prices. 

A key element of our business strategy is to generate proceeds from the sale of LNG at each of our projects 
during the construction and commissioning phases of our projects, prior to the relevant project achieving COD. 

In addition to the duration of the commissioning period, our ability to generate such proceeds depends on our 
ability to negotiate sales during the construction and commissioning phases of each project. There is no assurance 
that we will be able to continue to successfully negotiate sales of such commissioning cargos on terms that are 
acceptable to us, or that we will be able to successfully market, produce, load and deliver such commissioning 
cargos, either from the Calcasieu Project or any other project, in the future. In addition, because commissioning 
cargos are not sold under post-COD SPAs and are instead sold on varying terms, including in some instances on a 
forward basis, proceeds from such commissioning cargos may vary significantly depending on, among other factors, 
prices and market conditions in the international LNG markets, global LNG freight rates, and on the timing of when 
a contract for sale is executed. As such, the amount of any proceeds that we may generate from the sale of 
commissioning cargos and our profitability relating to such sales is largely dependent on the strength of international 
LNG markets, as primarily reflected in the spot price for LNG at the time a contract for sale of commissioning 
cargos is executed. Historically, tJ1e spot price for LNG has varied significantly, which has impacted the amount of 
proceeds we have generated. Further, the proceeds that we generate during any given period of time may not 
necessarily correlate with the prevailing market prices for the corresponding period of time, given a variety of 
factors, including that we have and may continue to contract sales on a forward basis, at a pre-determined price. 

Additionally, we may at times contract commissioning cargos on a forward basis and, as a result, these sales 
of commissioning cargos may be uncorrelated with movements in spot LNG prices. 

As a result, we have experienced, and expect to continue to experience during the remainder of the 
commissioning phase, significant volatiEity in the proceeds we have generated from the sales of commissioning 
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cargos :from the Calcasieu Project and tile Plaquemines Project. Accordingly, the proceeds we have generated from 
such sales of commissioning cargos of the Calcasieu Project to date may not be indicative of the duration of the 
commissioning period or the amount of proceeds from such sales for any future period for the Calcasieu Project or 
for any of our other pr~jects, including bolt-on expansions thereof. As a result, such proceeds, and also our 
operating results more generally, may vary significantly from one fiscal period to the next comparable fiscal period. 
Moreover, if we are not able to generate proceeds from the sale of commissioning cargos in the future that are 
comparable to such proceeds from the Calcasieu Project in the past, that could have a material adverse effect on om 
business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity, and 
prospects. 

Our ability to optimize sales of post-COD LNG cargos is subject to significant uncertainty am/ volatility in 
proceeds generated from such sales. 

Our business strategy includes applying cash proceeds from one project to decrease the financing required for 
future projects. Our strategy is to optimize sales of LNG produced following COD by committing certain nameplate 
capacity to long-term post-COD SPAs, with the aim of creating a base of stable cash flows, while reserving the rest 
of a project's nameplate capacity to sell on a short-, medium-, or long-term basis with the goal of optimizing pricing 
for such capacity and balancing profit, duration and risk. 

Our ability to optimize sales of LNG cargos that are not otherwise committed will depend on our ability to 
negotiate sales that meet om objective of balancing profit, dmation and risk. There is no assmance that we will be 
able to successfully negotiate sales of such cargos on terms that are acceptable to us. In addition, because such 
cargos may be sold on varying terms, including in some instances on a forward basis, proceeds :from such cargos 
may vary significantly from period-to-period and from project-to-project depending on, among other factors, prices 
and market conditions in the intemational LNG markets, global LNG freight rates, and on the timing of when a 
contract for sale is executed. Further, the amount of any proceeds that we may generate from such sales, and om 
profitability relating to such sales, is largely dependent on the strength of international LNG markets, as primarily 
reflected in the spot price for LNG at the time a contract for sale of such cargos is executed. Historically, the spot 
price for LNG bas varied significanrly, and we expect the spot price will continue to vary significantly in the future 
which will impact the amount of proceeds we generate from such sales. Further, we may at times contract such 
cargos on a forward basis and, as a result, such sales may be uncorrelated with movements in spot LNG prices. 

As a result, we may experience significant volatility in any proceeds we generate from sales of post-COD 
LNG cargos at our pr~jects, in particular if we reduce the proportion of such cargos that are committed under long­
tenn SPAs. Moreover, if we are not able to effectively optimize sales of such cargos in the future, that could have a 
materia I adverse effect on our business, contracts, financial condition, operating results, cash flow, financing 
requirements, liquidity and prospects. 

We have not entered into SPAs with customers f or the total expected nameplate capacity at the CP2 Project, 
the CP3 Project, the Delta Project, or any potential bolt-on expansions, ant/ our f ailure to enter into final anti 
binding contracts f or an lui equate portion of, or to othenvise sell, the expect ell n.ameplate capacity of any of our 
projects, including any p hases or expansions thereof, coukl impact our ability to take FID f or such projects. 

Om ability to generate revenue and cash flow is partially based on our ability to enter into long-term SPAs 
with customers with respect to the expected nameplate capacity of om projects. Changes in market conditions 
relating to, among other factors, the price of natural gas in the United States and the price of LNG in international 
markers could adversely affect the competitiveness of our projects and our ability to enter into such SPAs, which 
could adversely impact our potential revenues. 

We are actively marketing a portion of the remaining expected nameplate capacity of the CP2 Project to 
leading international oil and gas companies, national and multinational utilitlies and LNG portfolio trading 
companies. As of December 31, 2024, the CP2 Project has contracted to sell 9.25 mtpa of LNG under eight 20-year 
SPAs. The obligation to make LNG available under these post-COD SPAs commences from the occurrence of COD 
for Phase I oftl1e CP2 Project. 
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As of this date, we have not entered into any SPAs for the expected nameplate capacity for the potential bolt­
on expansion capacity for the Plaquemines Project, the CP3 Project, and the Delta Project and have not yet begun 
actively marketing the expected nameplate capacity for such developments. While taking FID for a given project, 
including any phase or expansion thereof, is subject to numerous factors, we may elect to proceed with FID for the 
CP2 Project, the CP3 Project, the Delta Project, any potential bolt-on expansions, or any other future projects, 
including any phases or expansions thereof, only after we execute binding SPAs for such projects, phases, or 
expansions, that cover a targeted portion of the applicable nameplate capacity that we consider adequate to support 
the development and fi11ancing of such project, phase, or expansion. Our inability to take FID for any future 
development project or any phase or expansion thereof may result in a material adverse effect on our business, 
contracts, fmancial condition, operating results, cash flow, fmancing requirements, liquidity and, prospects. 

Our revenues am/ operating margins may be adversely affected if we are unable to protluce and sell 
liquefaction capacity in excess of the nameplate capacity of our facilities. 

A key element of our business strategy is to generate revenue from the sale of LNG produced at each of our 
projects in excess of the nameplate capacity of the relevant project after such project achieves COD. 

We aim to develop and operate our LNG faci lities to be capable of producing greater excess capacity, in most 
cases at least 30% of their guaranteed nameplate capacity. Our ability to produce LNG in excess of the nameplate 
capacity at each of our projects is subject to significant risks and uncertainties relating to the development, 
constmction and commissioning of our projects as discussed in these "Risk Factors." Although we believe that our 
design and configuration will enable us to produce excess LNG without incurring material additional operating 
expenses or requiring additional capital investment, we may encounter additional, unforeseen costs, resulting in 
either operating expenses or capital investment, that make production of any excess LNG less economic or, 
potentially, uneconomic. Any increase in our incremental operating expenses or capital investments could have a 
materia I adverse effect on our business, contracts, financial condition, operating results, cash flow, financing 
requirements, liquidity and prospects. As a result, there can be no assurance that we will be successful in producing 
any such excess LNG at any of our projects on a consistent and reliable basis, or at all. 

We generally plan to retain flexibi lity to sell any excess LNG on a spot basis. or on a short-, medium- or long­
term basis. Our ability to sell any such LNG will be subject to a number of risks and uncertainties outside our 
control, and there can be no assurance as to when, or on what terms, we will be able to sell any such excess LNG, if 
at all. As a result, revenues from the sale of any such excess LNG may vary significantly depending on prices and 
conditions in the internat ional LNG markets and depending on when a contract for sale is executed, and the tenns of 
those contracts may not always be favorable. 

To the extent we are tmable to sell any such remaining LNG, our revenues will be adversely impacted, and 
any such impact could be significant. In addition, we will likely still be required to pay certain of our operating 
expenses related to the anticipated production of such remaining LNG (such as pipeline transportation costs) witl10ut 
generating any corresponding revenue. As a result, any such shortfall would also reduce our operating margins. 
Any of the foregoing could have a material adverse effect on our business, contracts, financial condition, operating 
results, cash flow, financing requirements, liquidity and prospects. 

In addition, VG Commodities has contracted to resell at least 50% of the LNG generated by the Calcasieu 
Project in excess of its nameplate capacity (subject to an annual cap at the option of the counterparty). Pursuant to 
such agreement, the counterparty is entitled to an assignment of VG Commodities' rights under the applicable 
Intercompany Excess Capacity SPA in certain cases (including but not limited to when an event of default by VG 
Commodities has occurred and not been cured pursuant to such agTeement with the counterpany). In addition, we 
may enter into similar arrangements related to the excess LNG at our other projects, including bolt-on expansions 
thereof~ in the future. 
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Our customers or we may terminate our SPAs if certain conditions are not met or for other reasons. 

Each of our SPAs contains or will contain various termination rights allowing our current and future 
customers to terminate, or be relieved from their contractual obligations under their SPAs including, without 
limitation: 

with respect to certain post-COD SPAs, the failure of certain conditions precedent to be satisfied or 
waived by a specified date, or delays in the occurrence of COD beyond a specified time period; 

if we fail to make available specified scheduled cargo quantities; 

upon the occurrence of certain extended events of force majeure; 

if we have been held liable in excess of certain liability caps and we did not agree to increase such 
liability caps as specified under the relevant SPA; 

our failure to satisfy our contractual obligations after an event of default and after any applicable cure 
periods; and 

the occurrence of certain change of control events. 

For example, VGCP notified all customers under the Calcasieu Project post-COD SPAs of the anticipated 
delay to COD, indicating that such delay constitutes a force majeure event. As a result of such designation, the time 
period within which to achieve COD in such SPAs would be extended and such customers will not be entitled to 
terminate as a result of failure to designate COD until June 2025, at the earliest. All of such customers have 
questioned whether, and most have disputed in arbitration proceedings that, the dlelay constitutes a force majeure 
event, and they could assert that they are entitled to terminate their SPAs because COD did not occur by March 
2024. 

In addition, the CP2 Foundation SPAs include termination rights in favor of the customer and us if certain 
conditions precedent are not satisfied by us or waived by the customer by a certain date including that we receive all 
LNG export authorizations by that date. Because of the rehearing order issued by FERC on November 27, 2024 that 
required a supplemental environmental review and the delay in issuance of authorizations to proceed with 
construction on the CP2 Project until FERC issues a further merits order and the temporary pause on new 
authorizations of natural gas exports to Non-FTA Nations described under Item I.- Business- Governmental 
Regulation- DOE Export Authorizations, some of our customers under the CP2 Foundation SPAs or we may elect 
to tenninate such SPAs if the related conditions precedent are not satisfied by the applicable deadline. Such dates 
certain have passed in two of the CP2 Fow1dation SPAs and are upcoming in March 2025 in the remaining CP2 
Foundation SPAs. Although most customers have agreed to extend their original deadlines tmtil March 2025, we 
are negotiating extensions with all of the CP2 Foundation SPA customers. There can be no assurance that we will 
come to an agreement regarding an extension with such customers, and if we do not come to an agreement, either we 
or such customers may elect to terminate their respective SPA after the applicable grace period. Further, there can 
be no assurance that we will be able to secure any necessary extensions on similar terms with the CP2 Foundation 
SPA customers or at all if the future deadlines are not met in the event of further delays or otherwise. 

While we could potentially replace any SPAs that are terminated by our customers or us, we may not be able 
to replace these SPAs on similar or favorable terms, or at all, if they are terminated. Further, under certain financing 
agreements, we may be required to maintain in effect (subject to our ability to replace them over a certain period of 
time that may extend lllp to 180 days) certain long-tenn SPAs for a particular project, and any breach of such 
requirement after the applicable grace period may, unless certain prepayments are made, result in an event of default 
under such agreements, as well as a cross-default under our other financing agreements for that project or otherwise. 
As a result, a termination of certain SPAs could have a material adverse effect on our business, contracts, financial 
condition, operating results, cash flow, fmancing requirements, liquidity and prospects. 

Our ability to generate cash under our post-COD SPAs is substantially dependent upon the performance by a 
limited number of our customers, and we could be materially and adversely affec.ted if certain of these customers 
fail to perform their contractual obligations for any reason. 
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We expect to have a limited number of customers to whom we sell LNG on a post-COD basis. For example, 
as ofDecember 31 , 2024, we have executed 39.25 mtpa of post-COD SPAs with 20 customers with respect to LNG 
from our projects, of which 37.45 mtpa is contracted under 20-year fixed price SPAs and 1.8 mtpa is contracted on a 
short- and medium-term basis. For the year ended December 31, 2024, approximately 72% of our revenue for the 
period from individual external customers was concentrated across three customers. Moreover, for the year ended 
December 31, 2024, we had one customer which represented approximately 32% of our revenue for that same 
period. 

The ability of our customers to perform their respective obligations to us will depend on numerous factors 
that are beyond our control. Our future results, our ability to service any debt we may incur and our liquidity are 
substantially dependent upon the performance of these customers under their contracts, and on such customers' 
continued willingness and ability to perform their contractual obligations. We are also exposed to the credit risk of 
any guarantor of the customers' obligations under their respective agreements if we must seek recourse under a 
guaranty. Any such credit support may not be sufficient to satisfy the obligations in the event of a counterparty 
default. In addition, if a controversy arises under an agreement resulting in a judgment in our favor where the 
counterparty has limited assets in the United States to satisfy such judgment, we may need to seek to enforce a final 
U.S. court judgment or arbitral award in a foreign tribunal, which could involve a more lengthy and less certain 
process and also result in additional costs. 

Certain of our existing SPAs limit, and our future SPAs may limit, the liability of the relevant customer or its 
guarantor (or both). As a result, if a customer fails to perform its obligations under an LNG sales contract 
(including, for example, by failing to take or pay for the contracted volume of LNG), our ability to recover from that 
customer or from any guarantor of its obligations would be subject to any agreed upon limitations on liability. In 
addition, our existing SPAs excuse, and we expect that our future SPAs will excuse, performance by our customers 
upon the occurrence ofjorce majeure events, such as certain severe adverse weather conditions, the breakdown or 
failure of its LNG tankers and acts of God. 

Failures by certain of our customers to perform their obligations, or om inability to recover from such 
customers or the applica ble guarantors, could have a material adverse effect on our business, contracts, fmancial 
condition, operating results, cash flow, financing requirements, liquidity and prospects. 

Our operating margins may he adversely affected if the price of natural gas decreases, if we pay a premium 
for f eel/ gas relative to the contractual spot price we charge our customers, or as a result of inflationary 
pressures. 

Our post-COD and other SPAs typically require, and we expect our future SPAs will require, our customers 
to pay a fee equal to a ftxed facility charge per MMBru, plus an amount equal to, depending on the applicable SPA, 
115% or more of the Henry Hub price for feed gas that covers the cost of feed gas and is intended to cover gas 
transportation costs and certain of our other operating expenses. As a result, any decrease in the price of feed gas 
may reduce our operating margins under our SPAs. 

In addition, there can be no assurance that the terms of our SPAs will pass through the actual price we pay for 
the supply and transport of feed gas to produce LNG under such SPAs. While we expect to manage our portfolio of 
gas supply to match the Henry Hub price we charge our customers under SPAs, there can be no assurance that we 
will be able to do so, particularly in times of volatility in the price of natural gas. If we are required to purchase feed 
gas at a premium relative to the Henry Hub price used to calculate the fee tmder the relevant LNG sales contract due 
to unexpected market factors or otherwise, our operating margins would be reduced. 

We also anticipate that certain post-COD SPAs we enter into will include a fixed fee that will only be 
panially adjusted for inflation over the contract term. As a result,. inflationary pressmes over time will not be fltlly 
reflected in the prices we charge our customers under our post-COD SPAs. At the same time, our operating 
expenses are likely to increase due to inflationary pressure. Any such increases may not be fully offset by any 
partial inflation adjustments under our post-COD SPAs and, as a result, inflation may reduce our operating margins. 
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Any reduction in our operating margins as a result of these factors could have a material adverse effect on our 
business, contracts, fmancial condition, operating results, cash flow, fmancing requirements, liquidity and prospects. 

We may not be able to purchase or receive physical tlelivery of sufficient natural gas to satisfy our deli••ery 
obligations under the SPAs, which could have a material adverse effect on us. 

We depend upon third-party pipelines to provide gas delivery options to our projects and any other natural gas 
liquefaction and export facilities that we may decide to develop in tl1e future. We have entered into several 
precedent and service agreements with interstate pipeline companies to provide t11e natural gas transportation to the 
Calcasieu Project and the Plaquemines Project. We have begun to contract for natural gas transportation 
requirements for the CP2 Project and are currently in negotiations with other gas transportation companies to 
provide further natural gas transportation requirements for the CP2 Project and the natural gas transportation 
requirements for the CP3 Project and the Delta Project. We will need to enter into and secure additional pipeline 
transportation capacity for the CP2 Project, the CP3 Project, the Delta Project, and potential bolt-on expansions for 
us to generate the expected nameplate and excess capacity of LNG at such projects. There can be no assurance that 
we will be able to enter into the requisite agreements to secure nah1ral gas transportation capacity on terms 
acceptable to us, or at all, which would impair our ability to fulfill our obligations under any SPAs. Even if we have 
entered into the requisi te agreements for our projects, there can be no assurance we will be able to secure tile 
necessary natural gas transportation capacity for each of our projects. 

ln addition, we depend on tllird-party natural gas suppliers to provide the feed gas required to generate tl1e 
expected nameplate and excess capacity of LNG at our projects. We anticipate that we will establisb and maintain a 
portfolio of natural gas supply agreements or contracts to meet our requirements, which we have commenced for the 
Calcasieu Project and the Plaquemines Project, but there can be no assurance that we will be successful in doing so 
on a long-tenn basis. 

We also cannot control the regulatory and permitting approvals or third parties' construction times, either 
with respect to capacity that has been seemed or capacity that will be seemed. If and when we need to replace one 
or more of our agreements with tliese interconnecting pipelines or enter into additional agreements, we may not be 
able to do so on commercially reasonable terms or at all, which would, in rum, impair our ability to fulfill our 
obligations under certain of our SPAs. Our fai lure to purchase or receive physical delivery of sufficient quantities of 
natural gas could prevent us from meeting our obligations under our SPAs and our ability to generate revenue would 
be adversely affected, which could have a material adverse effect on our business, contracts, financial condition, 
operating results, cash flow, financing requirements, liquidity and prospects. In addition, if we are unable to deliver 
any contracted volume in full, our customers will generally be entitled to reimbursement of costs and expenses for 
replacement LNG. 

Total contractetl revenue is based on certain assumptions and is presentetl f or illustrati••e purposes only ami 
actual sales under our S PAs may differ materially from such illustrative op erating results. 

We have included in this Form I 0-K certain calculations of total contracted revenue as an illustrative metric 
reflecting revenue that could be generated under our post-COD SPAs as of a particular date for the remaining term 
of all such post-COD SPAs. These calculations are based on certain assumptions as described in the defrnition of 
"total contracted revenue" included under Glossary o[Key Terms of this Form 10-K. Those assumptions include, 
among others, the development, completion and commissioning of each of the relevant projects (induding obtaining 
any required regulatory approvals), estimated contracted volume for each project's existing post-COD SPAs, 
assumed rate of inflation, and an assumed Henry Hub gas price per MMBtu. Such assumptions are based upon our 
management's assessment of market comparables and other indicative pricing in the market and wiEl be affected by 
various factors, including actual inflation rates and Henry Hub gas prices during the tenn of the relevant SPAs, 
performance by om customers under the applicable SPAs, as well as by the various risks and uncertainties relating 
to development, construction, commissioning and operation of each of om projects (includirlg obtainirlg any 
required regulatory approvals) as described in tllis "Risk Factors" section. For example, actual inflation rates and 
actual Henry Hub gas prices during the term of the relevant SPAs will likely differ from the assumed rate of 
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inflation and assumed Henry Hub gas price used in such calculation, and any such differences could be material. As 
a result, actual revenue generated under tl10se SPAs will likely differ fTom the total contracted revenue included in 
this Form 10-K, and any such differences could be material. Investors should not place tmdue reliance on our 
illustrative calculations of the total contracted revenue. 

We may not be successful in pursuing bolt-on expansion. opportunities at our current projects, which would 
adversely impact our growth prospects. 

A key element of our growth strategy is to increase the liquefaction capacity at certain of our projects through 
bolt-on expansions that involve adding incremental liquefaction trains and certain related equipment to the relevant 
project. Our ability to pursue any such bolt-on expansion is subject to a number of risks and uncertainties and there 
can be no assurance that we will be able to complete all or some of our currently anticipated bolt-on expansion 
opportunities. 

In particular, bolt-on expansion opportunities are subject to regulatory approval, and as of the date of this 
Form 10-K, we have only recently requested initiation of the pre-filing process with FERC for such bolt-on 
expansion opportmlities with respect to the Plaquemines Project and we have not otherwise made any filings with 
the necessary regulators, including DOE or FERC, with respect to any such expansion opportunities at our current 
projects. Such regulatory approvals are subject to numerous risks and uncertainties as described under - Risks 
Relating to Regulation and Litigation, and there can be no assurance that we will be successful in obtaining any such 
regulatory approvals. In addition, we are evaluating contracting and optimal financing options for any bolt-on 
expansions as there can be no assurance our projects will generate sufficient cash proceeds to fund all of the 
expansion opportunities we have identified at our current projects. Further, any bolt-on expansion will require 
sufficient additional natural gas supply at the relevant project, and there can be no assurance we will be able to enter 
agreements for supply or transportation of the requisite natural gas on terms acceptable to us or at all. 

Additionally, the development and construction of any bolt-on expansions at our current projects could have 
an adverse effect on the ongoing construction, commissioning or operations, as applicable, of the relevant projects. 
The simultaneous construction and subsequent conunissioning of any bolt-on expansion opportunities at any project 
while such project is otlherwise in construction, collllnissioning, or operating at full capacity, could subject us and 
our third-party contractors to additional safety risks, as well as additional costs related to the management of those 
safety !hazards and addutional required regulatory approvals. Any such additional safety or other measures and 
approvals could result in additional costs, could delay our plans for any such expansions, or could result in a smaller 
size of any potential bolt-on expansion opportunity. 

If we are not successful in pursuing bolt-on expansion opportunities that we have identified at our projects, or 
if any such expansion opportunities are executed only at a smaller scale or on a delayed timeline, our growth would 
be adversely impacted. Any of the foregoing could have an adverse effect on our growth, financial condition, 
operating results, and cash flow. 
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Seasonal fluctuations will cause our business and results of operations to vary among quarters, which could 
adversely affect our business and results of operations. 

Our results of operations have fluctuated on a quarterly basis in the past, and may continue to fluctuate in the 
future, due to a wide variety of factors, iJ1cluding but not limited to the volatility in pricing and the seasonal nature 
of demand for natural gas and LNG, third-party supply disruptions, price spread between European and Asian LNG 
indices, tile availability of, and associated freight rates of, LNG tankers and temperature and weather conditions 
across the markets we supply, which can have an impact on the demand for energy and, consequently, LNG. 
Accordingly, fluctuations in revenue during quarters of high and low demand, respectively could have a 
disproportionate effect on our results of operations for the entire year. Thus comparisons of our results of operations 
across different fiscal quarters may not be accurate indicators of our fuhrre performance. Annual or quarterly 
comparisons of our results of operations may not be useful and our results in any particular period will not 
necessarily be indicative of the results to be expected for any future period. While we believe that our results of 
operations and earnings potential should be analyzed on a longer term view due to the nature of our business, such 
fluctuations can adversely affect our business and results of operations. 

Our limited diversification could have a material adverse effect on our business, contracts, financial 
condition, operating results, cash flow, financing requirements, liquidity ami prospects. 

Substantially all of our anticipated revenue will be dependent upon our LNG projects, a ll of which are 
currently located in soud1em Louisiana. Due to our limited asset and geographic diversification, an adverse 
development at the terminal or pipeline for our projects (includjng, for example, natural or man-made disasters 
affecting Louisiana, or significant long-tem1 equipment fai lures), or in the LNG industry, would have a significantly 
greater impact on our financial condition and operating results than if we maintained more diverse assets and 
operating areas. 

In the ordinary course of our business, we explore acquisitions and other targeted investments in areas of the 
natural gas industry thllt relate to our natural gas liquefaction and export projects that could negatively affect 
our operating results, increase our debt or cause us to incur significant expense. 

An element of our strategy is to support our LNG growd1 dlrough targeted transactions in areas of the natural 
gas industry that relate to our natural gas liquefaction and export projects. We intend to continue to explore targeted 
inves1m.ents and acquisitions in the natural gas industry that complement and strengthen our project portfolio and 
solidify access to, and transport for, natural gas molecules, and the ability to deliver LNG, at conunercially attractive 
tenns. For example, we have acquired finn regasification facility capacity at the largest LNG regasification terminal 
in Europe, Grain LNG, in the United Kingdom, which we expect will a llow us to import 42 LNG cargos per year 
beginning, depending on the starting period, anytime between October 1, 2029 to April 1, 2030, to and until July 14, 
2045 (except for the period from April I, 2030 to September 30, 2030 when only 13 LNG cargos can be imported). 
Additionally, we have secured approximately 1 mtpa of LNG regasification capac ity at the new Alexandroupolis 
LNG receiving terminal in Greece for five years, which is expected to begin on October 1, 2025. Our capacity will 
account for approximately 25% of the total terminal capacity at Alexandroupolis, or approximately 12 cargos 
annually. While we believe that these contracted regasification capacities will allow us to supply both LNG and 
regasified natural gas directly into the European market to current and future downstream customers and allow us to 
continue to grow our presence in the European markets, we cannot guarantee that demand for delivered LNG or 
regasified natural gas wi II be in line with our expectations. 

We have limited experience with pursuing such expansions of our business through acqmsmons or 
inves1ments, which may be in areas to our business that relate to our natural gas liquefaction and export projects. 
Such acquisitions or investments may expose us to new risks not presently faced by our business. If we make any 
acquisitions, we may not be able to integrate these acquisitions successfully into our existing business, and we could 
assume tmknown or contingent liabilities. In addition, we may enter into agreements witi1 cowlterparties outside the 
U.S., which would expose us to political, governmental, and economic instability, foreign currency exchange rate 
fluctuations and corruptuon risk, all of which could be exacerbated by our lack of experience doing business in such 
other markets. Any future acquisitions aJso could result in the incurrence of debt, potential violations of covenants 
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in our debt instruments, contingent liabilities, insufficient revenue acquired to offset liabilities assumed, unexpected 
expenses, inadequate return of capital, regulatory or compliance issues, potential infringements, difficulties 
integrating such acquired companies into our operations, and other unidentified issues not discovered in due 
diligence or fun1re write-offs of intangible assets or goodwill, any of which could have a material adverse effect on 
our business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity and 
prospects. Integration of an acquired company also may disrupt ongoing operations and require management 
resomces that we would otherwise focus on developing our existing business and projects. We may experience 
losses related to investments in other companies, and we may not realize the anticipated benefits of any acquisition, 
strategic alliance or joint venture. Accordingly, if such initiatives are not successful, this could have a material 
adverse effect on our business, contracts., financia l condition, operating results, cash flow, financing requirements, 
liquidity and prospects. 

Se11ere weather events, hurricanes, or other disasters could result in an interruption of o11r operations, a 
delay in the completion of our projects, higher construction costs and the deferral of the dates on which we would 
become entitled to receive payments under any SPAs, all of which could adversely affect us. 

Severe weather, including hurricanes and winter storms, can be destructive, causing constmction delays, 
outages and property damage that require incurring additional expenses. Furthermore, our operations could be 
adversely affected, and our physical facilities could be at risk of damage, should changes in global climate produce, 
among other conditions, unusual variations in temperature and weather patterns, resulting in more intense, frequent 
and severe wead1er events, abnormal levels of precipitation or a change in sea level or sea temperatures. Although 
the current design of each of our projects includes perimeter walls to protect against stonn surge, iliere can be no 
assurance iliat iliey will be effective to protect against any ofdlese events. In particular, all of our LNG projects that 
are currently under construction or development are in Soudlern Louisiana, which has historically been exposed to 
severe weather events and hurricanes. For example, in August and October 2020, respectively, Hurricanes Laura 
and Delta struck the Louisiana coast, wifu Hurricane Laura passing directly over tl1e Calcasieu Project site. 

Future stonns and related storm activity and collateral effects, or ot11er disasters such as explosions, fires, 
floods or accidents, could result in damage to, or interruption of operations at, om projects or related infrastmcture, 
as well as delays or cost increases in the constmction and tlle development of our projects and following the 
completion of our projects, interruption of operations of our projects. Changes in the global climate may have 
significant physical effects, such as increased frequency and severity of storms, floods, and rising sea levels. If any 
such effects were to occur, they could have a material adverse effect on our operations. 

We are unable to insure against all potential risks and may become subject to higher than expected 
insurance premiums. In alldition, we retain certain risks as a result of insurance through our captive insurance. 

Altllough we have obtained certain customary insmance coverage in respect of the Calcasieu Project, tlle 
Plaquemines Project, and the CP2 Project and om LNG tankers, we do not currently maintain insurance with respect 
to most aspects of tl1e development, construction or operation of our other projects. We expect to obtain insurance 
as required under our contracts and consistent witll industry standards (subject to availability on commercially 
reasonable tenns) to protect against certain construction, operating and oilier risks, but not all risks will be insured or 
are insurable (for example, losses as a result of force majeure, natural or man-made disasters, terrorist attacks or 
sabotage or environmental contamination may not be available at all or on commercially reasonable terms). 
However, mere can be mo assurance that such insurance coverage will be available in the future on commercially 
reasonable terms or at commercially reasonable rates, or on the same or substantially similar terms as our existing 
insurance coverage or that the insurance proceeds will be adequate to cover the repair or replacement of equipment 
and materials, to cover lost revenues from our projects, or to compensate for any injuries or loss of life. Furdler, we 
use a captive insurance subsidiary to insure certain risk related to named windstorms and such coverage involves 
retaining certain risks that might otherwise be covered by traditional insurance. If certain operating risks occur, or if 
there is a total or partial loss of a project in the future, there can be no assmance that tl1e proceeds of the applicable 
insurance policies will be adequate to cover lost revenues, increased expenses or the cost of repair or replacement. 
Additionally, in tile event we make a claim under our insurance policies, we will be subject to tile credit risk of tile 
insurers. Volatility and disruption in the financial and credit markets may adversely affect the credit quali ty of our 
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insurers and impact their ability to pay claims. Any increases in the number or severity of claims or any such loss 
that is not covered by our insurance policies could have a material adverse effect on our business, contracts, 
fmancial condition, operating results, cash flow, fmancing requirements, liquidity and prospects. 

We anticipate that insurance premiums for LNG projects may increase due to a continuing increase in 
demand by LNG projects seeking insurance coverage, and losses and claims that have arisen or been experienced in 
respect of other unrelated projects in other regions or losses and clajms U1at are large enough to impact the broader 
insurance market. Furthermore, we anticipate insurance premiums for projects located in Louisiana may increase 
significantly following the occurrence of future major hurricane damage in the region. Changes in global climate 
may produce, among other possible conditions, unusual variations in temperature and weather patterns, resulting in 
more intense, frequent and severe weather events, abnormal levels of precipitation or a change in sea level or sea 
temperatures. Future storms and related storm activity and collateral effects, or other disasters such as explosions, 
fires, floods or accidents, could result in further increases in insurance premiums. Any such increases in premiums 
could be significant and could have a material adverse effect on our business, contracts, financial condition, 
operating results, cash flow, fmancing requirements, liquidity and prospects. 

A major health ant! safety incident relating to our business c.oultl be costly in terms ofpotentialliabilities and 
reputational tlamage. 

Health and safety performance is critical to the success of all areas of our business. Any failure in health and 
safety performance may result in personal harm or injury, damage to property, fines or penalties for non-compliance 
with relevant regulatory requirements or litigation, and a failure that results in a significant healili and safety incident 
is likely to be costly in terms of potential liabilities. Such a failure could generate public concern and have a 
corresponding impact on our reputation and our relationships with relevant regulatory agencies and local 
corrummities. 

Failure to retain and attract executive officers and other skillet/ professional ami technical employees or 
increased labor costs coultl have a material at/verse effect on our operations. 

Our business strategy is dependent on our ability to recruit, retain and motivate employees. Competition for 
skilled management employees for our various business and administrative operations is high. ln addition, demand 
for skilled professional, technical and operations employees is high in the fields of engineering, construction, 
operations and gas transportation. Demand for iliese employees is high due to growth in demand for natural gas, 
increased supply of natural gas as a result of developments in gas production, increased infrastructure projects, and 
increased regulation of these activities. There can be no assurance that we will successfully recruit or retain 
qualified personnel, and our inability to retain and attract these employees could adversely affect our business and 
future operating results. 

Furthermore, while most of our executive officers are required to devote substantially all of ilieir time to our 
business, if other business interests of our executive co-chairmen require iliem to devote substantial alllounts of time 
elsewhere, it could limut their ability to devote time to our business which may have a negative impact on our 
business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity and prospects. 

Our operating results depend in significant part upon the continued contributions of key senior management 
and technical personnel. Continued successf1d operation of our projects and management of growth requires, among 
other iliings: 

C011tinued development of financial and management systems; 

implementation of adequate internal control over financial reporting and disclosure controls and 
procedures ; 

hiring and training of new personnel; and 

coordination among logistical, technical, accounting. finance, information technology. administrative, 
and commercial personnel. 
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An inability to successfully manage any of these factors could have a material adverse effect on our business, 
contracts, financial condition, operating results, cash Oow, liquidity, financing requirements and prospects. 

We are dependent on the strategic direction of Michael Sahel, our Chief Executive Officer, Executive Co­
Chairman of the Boartl and Founder, and Robert Pender, our Executive Co-Chairman, Executive Co-Chairman 
of the Board and Founder. 

Mr. Sabel and Mr. Pender are, through VG Partners, our controlling slhareholders, and therefore have 
significant influence on, and are drivers of, our business planning, strategy, and culture. Our success depends to a 
signjficant degree on their leadership, long-term vision, relationships, knowledge of the industry, and ability to 
execute our overall business strategy. If either Mr. Sabel or Mr. Pender were to discontinue their service with us due 
to death, disability or any other reason, it could have a material adverse effect on our business, contracts, financial 
condition, operating resu lts, cash flow, fmancing requirements, liquidity and prospects. 

We am/ our contractors, including our EPC contractors, may experience increasetl labor costs, and the 
unavailability of sldlletl workers or our f ailure to attract anti retain qualified personnel coultl adversely af f ect us. 

Before construction of any project begins, we and our contractors, including our EPC contractors, need to hire 
new on-site employees to manage the construction of each project. We have engaged an EPC contractor to meet 
some of the construction labor needs of the Plaquemines Project and Phase I of the CP2 Project. In addition, before 
any of our projects commences operations, we need to hire an entire staff to operate the applicable facility. As a 
result, we expect the number of our personnel and our related costs to continue increasing significantly as we grow. 
If we and our contractors, including EPC contractors, are not able to attract and retain qualified personnel, this could 
have a material adverse effect on our business, contracts, financial condition, operating results, cash Oow, financing 
requirements, liquidity and prospects. 

Construction, operation and maintenance of our facilities requires highly skilled persom1el. There may be a 
limited supply of such personnel as a result of many factors, including intense competition to attract and retain the 
services of such persons. This competition may increase as additional LNG projects and o·ther large-scale 
infrastructure projects are developed and constructed in North America, and in particular, the Gulf Coast of the 
United States. As a result, we and our contractors, including EPC contractors, may face shortages of qualified labor 
to construct, manage and operate our facilities, higher than anticipated labor costs or an inability to monitor, 
motivate and retain qualified personnel. An inability to recruit and retain such individuals could decrease 
productivity in the construction of our projects and in our operations. Competition for skilled employees could 
require us and our contractors, including EPC contractors, to pay higher wages, which could also result in higher 
labor costs. 

Moreover, a shortage in the labor pool of skilled workers and other general inflationary pressures, which we 
and our contractors, including EPC contractors, have experienced in the past, and may continue to experience in the 
future, or changes in applicable laws and regulations could make it more difficult to attract and retain qualified 
persmmel and could require an increase in the wage and benefits packages that are offered, thereby increasing our 
operating costs. Any increase in our operating costs could have a material adverse effect on our business, contracts, 
financial condition, operating results, cash flow, financing requirements, liquidity and prospects. 

We use and are planning to utilize various tax incentive programs the State of Louisiana offers that may not 
continue to be available or may be available in. climinishecl form. 

The State of Louisiana has various programs in place to irlcentivize investment in the state. These include 
sales tax rebates or exemptions, payroll tax credits, investment tax credits, inventory tax credits, and property tax 
exemptions. We have utilized such tax incentives where available for our existing ]projects and are planning to seek 
these tax benefits as well as any other tax benefits available to our other projects, including bolt-on expansions 
thereof. However, owing to the fiscal di fficulties the state has faced in recent years, some of these programs have 
come under scrutiny and, as a result, the benefits provided by those programs have been reduced. In addition, 
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applicants for these benefits have been subjected to greater scrutiny by the state, and have been subjected to a greater 
burden in demonstrating that tbey meet the criteria (such as job creation requirements) for the award of sucb 
benefits. Furthermore, the grant of certain of these benefits may be challenged in court. 

ff such lawsuits were to prevail or we are otherwise unable to secure the benefit of any of these incentive 
programs, or if there are further reductions to the benefits provided by these incentive programs, the financial 
performance and results of operations and om plans for om projects may be adversely impacted. 

Risks R elating to Our P rojects and Other Assets 

We will require significant tulditional capital to construct anti complete certain of our projects, and we may 
not be .able to secure such financing on time with acceptable terms, or at all, which could cause delays in our 
construction, lead to inadequate liquidity and increase overall costs. 

We are in the process of commissioning the Calcasieu Project, constructing and commissioning the 
Plaquemines Project and developing the CP2 Project, the CP3 Project, the Delta Project and the potential bolt-on 
expansion for the Plaquemines Project. An amount expected to be necessary to complete the Calcasieu Project and 
achieve COD for the Calcasieu Project is held in cash reserve accounts pursuant to our project financing 
arrangements and reflected as restricted in our fmancial statements. While we believe we have sufficient cash and 
access to substantial commissioning cargo proceeds to fund the completion of the Plaquemines Prqject based on our 
current estimate of the total project costs, the CP2 Project, the CP3 Project, the Delta Project and any potential bolt­
on expansions, as well as any future projects we develop, will require significant additional funding. 

We currently estimate that the total project costs for the Plaquemines Project will be approximately $23.3 
billion to $23.8 billion including EPC contractor profit and contingency, owners' costs and fmancing costs, of which 
approximately $19.8 billion had been paid for as of December 31 , 2024. As of December 31 , 2024, we have 
additional available borrowing capacity of $313 million under the Plaquemines Constmction Term Loan. In 
addition, as of December 31 , 2024, we estimate that the total project cost for the CP2 Project will range from 
approximately $27.0 billion to $28.0 billion, including EPC contractor profit and contingency, owners' costs and 
financing costs, substannially all of which have not yet been funded. These estimates are based primarily upon our 
constmction cost experiences with the Calcasieu Project and the Plaquemines Project and the pricing included in the 
CP2 Phase I EPC Contract, and reflect the current inflationary environment as well as the fact that the pipeline for 
the CP2 Project is expected to be longer and more expensive than the pipelines for the Calcasieu Project and the 
Plaquemines Project. However, we have not yet entered into a number of material contracts for the CP2 Project 
(including an EPC contract for Phase 2 of the CP2 Project), and our actual costs could vary significantly from our 
preliminary estimates depending on the terms we may agree to for those contracts. Further, these cost estimates do 
not include the cost of any potential bolt-on capacity at the Plaquemines Project or the CP2 Project, nor do they 
reflect the potential impact of any new tariffs that have been announced or implemented since December 31 , 2024 or 
that may be implemented in the future. Our project budget estimates included in this Form I 0-K reflect all tariffs in 
place, and Section 232 exemptions secured, as of December 31 , 2024. Certain of our key components, including our 
Baker Hughes sourced liquefaction train system modules and power island components, are foreign sourced and 
specified under our regulatory approvals, offering no domestically sourced alternative and potentially exposing us to 
the effects of any future tariffs that may be imposed. There can be no assurance as to the extent of any future tariffs, 
or the impact thereof on any of our estimates of total project costs for our projects, which could have a material 
adverse effect on our construction budgets and limit our growth prospects. 

Moreover, no substantial construction work has been undertaken on either the CP3 Project or the Delta 
Project to date, we have not yet entered into a number of material contracts (including EPC contracts) for the CP3 
Project or the Delta Project, and our actual costs could vary significantly from tl1e costs of our other projects 
depending on the terms we may agree to for those contracts. There is no guarantee that we will be able to enter into 
the necessary contracts to construct the CP3 Project, the Delta Project, or any other natural gas Eiquefaction and 
export facility we may decide to develop in the future, on the same or substantially similar terms as the Calcasieu 
EPC Contract, the Plaquemines EPC Contracts or the CP2 Phase I EPC Contract. As a result, our cost estimates are 
only an approximation of the actual costs of construction and fmancing for such projects. 
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Our actual project costs may be higher, potentially materially, compared to our current estimates as a result of 
many factors as described under - Our estimated costs for our prqjects have been, and continue to be, subject to 
change due to various factors. For example, our cost estimates might change due to factors such as unexpected 
delays in the construction or commissioning of our projects, the execution of any repair or warranty work and 
change orders or amendments to certain material construction contracts, including final tenns of or amendments to 
any EPC contract for such projects, and/or other construction or supply contracts. Accordingly, we will need to 
obtain significant additional funding from one or more sources of debt and equity fmancing before we are able to 
generate sales and/or revenue for our projects, other than the Calcasieu Project and the Plaquemines Project. 

The amount of project-level equity funding that is required for any of our projects relative to the amount of 
project-level debt fmancing may differ between our pr~jects. Generally, we expect to finance approximately 50% to 
75% of the anticipated project costs of each of our projects with project-level debt financing (whiich may include 
limited recourse debt), and the remaining 25% to 50% with project-level equity (which may consist of equity 
contributions by us, equity financing transactions, mezzanine financing and/or other similar financing alternatives). 
However, the proportion of project-level debt to equity funding will depend on various factors, including market 
conditions and the amount of long-term contracted revenues for the relevant project. As a result, there can be no 
assurance as to the ultimate amount of project-level debt fmancing that will be available to us for a particular project 
on acceptable terms, which could have an adverse impact on our ability to finance the relevant project and may 
require us to raise addjtional debt, equity or equity-linked financing above relevant project entities, including 
potentially at the Company level, through additional debt, equity or equity-linked fmancing. We do not currently 
have any committed project-level debt or equity financing for the CP2 Project, the CP3 Project, the Delta Pr~ject or 
any potential bolt-on expansions. We may consider alternative stwctures to raise capital for those projects and, as a 
result, there can be no assurance that the financing structure for the CP2 Project, the CP3 Project, the Delta Project 
or any future project or expansions we may develop will be similar to those used for the Calcasieu Project and 
Plaquemines Project. 

Additional capital may not be available in the amounts required, on favorable terms, or at all. In addition, if 
any adverse findings are discovered at any stage during the course of our development of our projects that would 
render part of, or all of, any such sites to be unsuitable or we discover flaws that may decrease the value of such sites 
as collateral for purposes of any financing, then we may not be able to obtain the financing necessary to construct 
the relevant project on favorable terms, or at all. For example, such adverse findings may include the discovery of 
environmental conditions on the relevant project site that require investigation, remediation or other changes to the 
relevant project or that make it more difficult for us to obtain the necessary regulatory approvals. 

Furthermore, any adverse changes in natural gas demand that affect the competitiveness of LNG or any 
failure on our part to obtain or comply with necessary permits or approvals may also hinder our ability to obtain 
necessary additional capital or financing. 

Delays in the constmction of our projects beyond the estimated development period, issues with the 
commissioning process leading to additional repair and replacement work, as well as change orders to certain 
materia I construction co11tracts and/or other construction or supply contracts, could increase the cost of completion 
beyond the amomlts that we estimate and beyond the then-available proceeds from sales of commissioning cargos 
we expect to receive, which could require us to obtain additional sources of fmancing to ftmd our operations until 
our projects are fully completed (which could cause further delays). For example, we have experienced unexpected 
delays in commissioning the Calcasieu Project related to certain necessary repairs and replacements. As a result, 
COD for the Calcasieu Project has been delayed while significant work related to cotmnissioning, carryover 
completions, rectification, and certain other items is completed. We currently antieipate that COD for the Calcasieu 
Project will occur on April 15, 2025. Further, while we are generating commjssioning cargo proceeds at the 
Calcasieu Project and plan to also sell commissioning cargos at each of our other projects, it is possible those 
commissioning cargo proceeds will be lower, potentially materially, than we currently anticipate, which could also 
require us to obtain additional sources of capital to fund development, construction and commissioning of our 
projects. 
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Our future liquidity may also be affe.cted by the timing and availability of financing in relation to the 
incurrence of construction costs for our projects and other outflows and by the timing of receipt of cash flow under 
the SPAs in relation to tlhe incurrence of various project and operating expenses. Moreover, many factors (including 
factors beyond our control) could result in a disparity between liquidity sources and cash needs, including factors 
such as construction delays and breaches of agreements. 

Our ability to obtain financing that may be needed to provide addWonal funding will depend, in part, on 
factors beyond our control and there can be no assurances that ftmding will be available to us on commercial terms 
or at all. For example, capital providers or their applicable regulators may elect to cease funding LNG projects or 
certain related businesses. Accordingly, we may not be able to obtain financing on terms that are acceptable to us, 
or at all. Even if we are able to obtain financing, we may have to accept terms that are disadvantageous to us or that 
may have an adverse impact on our business plan and the viability of the relevant project. The failme to obtain any 
necessary additional funding could cause any or all of our projects to be delayed or not be completed!. Any delays in 
construction could prevent us from commencing operations when we anticipate and could prevent us fTom realizing 
anticipa ted cash flows, all of which could have a material adverse effect on our business, contracts, financial 
condition, operating results, cash flow, fmancing requirements, liquidity and prospects. 

We may not construct or operate llll of our proposed LNG facilities or pipelines or any atlditional LNG 
facilities or pipelines beyoml those currently planned, am/ we may not pursue some or any of the bolt-on 
expansion opportunities we have il/entified at our current projects, which coull/ limit our growth prospects. 

We may not construct some of our proposed LNG facilities or pipelines, and we may not pursue some or any 
of the bolt-on expansion opportunities we have identified at our current projects, in each case whether due to lack of 
commercial interest, inability to obtain financing, inability to obtain adequate supply of materials and equipment to 
complete construction of our projects, inability to obtain necessary regulatory approvals (including as a result of 
political factors, enviromnental concerns or public opposition) or otherwise. Our ability to develop additional 
liquefaction facilities or to pursue bolt-on expansion opportunities at our projects will also depend on the availability 
and pricing of LNG and natural gas in North America and other places around the world. If we are unable or 
LmwiiHng to construct and operate additional LNG facilities or bolt-on expansion opportunities at om cmrent 
projects, our prospects for growth will be limited. 

When completed, our natural gas liquefaction and export projects, including the Calcasieu Project, the 
Plaquemines Project, the CP2 Project, the CP3 Project, the Delta Project, am/ any future projects or expansions 
thereof we develop, may face significant operational risks. 

As more fully discussed in these "Risk Factors", tlte Calcasieu Project, the Plaquemines Project, the CP2 
Project, the CP3 Project, the Delta Project, any potential bolt-on expansions and any other natural gas liquefaction 
and export facilities that we may decide to develop in the future involve operational risks, including the following: 

explosions, pollution, releases of toxic substances; 

the facilities performing below expected levels of efficiency; 

breakdown or failures of equipment; 

unanticipated changes in domestic and international market demand for and supply of natural gas and 
LNG, which will depend in part on supplies of and prices for alternative energy sources and the 
discovery of new sources of natural resources; 

operational errors by vessel or tug operators; 

operational errors by us or any contracted facility operator; 

labor displl!tes; and 

weather-related interruptions of operations, natural disasters, fires, floods, accidents or other 
catastrophes. 
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If any of such operational risks materializes, it could have a material adverse effect on our current or future 
busiJJess, contracts, financial condition, operating results, cash flow, financing requirements, liquidity and prospects. 

We have multiple procurement anti construction contracts. Failure by one contractor to p erform under its 
applicable material procurement and/or construction contract could lead to failure to perform or flelay in 
performance by others umler their construction contracts. 

Our strategy for each project involves us entering into and administering a number of procurement and 
constructjon contracts, which differs from certain other LNG projects of this scale developed in the United States. 

Failure of any of the counterparties to these procurement and/or construction contracts to complete its 
contractual obligations on a timely basis could result in material delays in the aibility of our projects to achieve 
commercial operation. In addition, any such failure by any of the foregoing counterparties could affect the schedule 
of other construction contractors and/or require change orders to multiple material construction contracts. Although 
the scope of each such contractor is defined in the applicable material contract to which it is a party, in the event of 
delays or other procurement or construction issues, each such contractor may seek to shift responsibility for delays 
or other issues to other contractors, resultmg in increased costs or delays. 

We are dependent on our contra·ctors for the successful completion of our projects and any bolt-on 
expansion opportunities at our proj ects that we may pursue, and any failure by our contractors to perf orm their 
contractual obligations could have a material at/verse impact on our projects. 

There is limited recent industry experience in the United States regarding the construction or operation of 
mid-sca le natural gas liquefaction and export facilities. Timely and cost-effective completion of our projects or any 
bolt-on expansion oppol!ttlnities at our projects in compliance with agreed upon specifications is highly dependent 
upon the performance of our contractors pursuant to their agreements with us. Moreover, our construction strategy 
involves multiple construction contracts, which differs from certain other LNG projects of this scale developed in 
the United States. Failure by one contractor to perform under its applicable material construction contract could lead 
to failure to perform or delay in performance by others m1der their construction contracts. 

Successful construction and operation of our projects, or any bolt-on expansions at our projects, will depend 
on the adequacy and timeliness of perfonnance of our contractors. The failure of our contractors to perfonn as 
expected could have a material adverse impact on our ability to complete our projects, or any bolt-on expansions at 
our projects, on our anticipated schedule and budget, or at all. Further, if the completion and the conunercial 
operation dates of the Calcasieu Project or the Plaquemines Project are delayed beyond an agreed date certain for 
each project, an event of default under the Calcasieu Pass Credit Facilities, the VGCP Seruor Secured Notes and the 
Plaquemines Creilit Facilities may occur. See - Risks Relating to Our Indebtedness and Financing- Upon the 
occurrence of an event of default under our existing and future indebtedness, our lenders and the holders of our debt 
securities could elect to accelerate all or a portion of our debt. A delay in COD of the Calcasieu Project or Phase 1 
or 2 of the Plaquemines Project beyond a certain deadline could also result in an event of difault under the 
Calcasieu Pass Credit Facilities or the Plaquemines Credit Facilities, respectively, and/or certain investors 
exercising step-in rights to control, directly or indirectly, certain of our subsidiaries and the Calcasieu Project. 

Further, our ability to complete our projects, or any bolll:-on expansions at our projects, and commence 
operations at each of our projects, or any bolt-on expansions at our projects, depends on completion. of construction 
of our projects, or any bolt-on expansions at our projects, in accordance with our design and quality standards. 
Faulty construction that does not conform to those standards could have a material impact on our abHity to complete 
our pro:.iects, or any bolt-on expansions at our projects, on our anticipated schedule, and could also have material 
adverse effe.cts on the operation of the facilities (for example, improper equipment installation may lead to a 
shortened life of our equipment, increased operations and maintenance costs or a reduced availability or production 
capacity of the affected faciliry). 

Timely and cost-effective completion of the projects, or any bolt-on expansions at our projects, in compliance 
with agreed specifications is central to our business strategy and is highly dependent on the performance by the 
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construction contractors of their obligations under the material construction contracts. The ability of our current or 
intended contractors to complete our projects in accordance with our design and quality standards and on our 
anticipated schedule is dependent on a number of factors, including such construction contractor's ability to, as 
applicable: 

maintain its own financial condition, including adequate working capital, and its ability to pay debt 
service and other liabilities; 

accurately estimate certain costs, including material, construction and fabrication costs, from third 
parties such as suppliers and subcontractors; 

respond to difficulties such as equipment failure, increased costs, delivery delays, schedule changes 
and failure to perform by subcontractors, some of which are beyond their control; 

design, engineer and build the facilities constituting the projects to operate in accordance with 
specifications and on schedule; 

engage and retain third-party subcontractors and procure equipment and supplies; 

attract, develop and retain skilled personnel, including engineers, and address any labor issues that may 
arise; 

respond to market conditions in the construction industry, including recent shortages of personnel and 
recent increases in operating costs; 

address any start-up and operational issues that may arise in connection with the commencement of 
commercial operations; 

post and maintain required construction bonds or otJ1er perfonnance assurance and comply with the 
terms thereof; and 

manage the construction process generally, including coordinating with other contractors, third-party 
contractors and regulatory agencies. 

Although agreements with our contractors may provide for liquidated damages if the relevant contractor fails 
to perform its obligations under the applicable agreement, such failure may delay or permanently impair the 
operations of our projects, or any bolt-on expansions at our projects. Moreover, any liquidated damages that we 
may be entitled to receive may be subject to certain liability caps, and may not be sufficient to cover tile damages 
that we suffer, or that we may be required to pay to our customers or our lenders as a result of any such delay or 
impairment. Furthennore, we may have disagreements with our current or intended contractors about different 
elements of the construction process or our construction contracts, which could lead to tl1e assertion of rights and 
remedies under the related contracts resulting in increases to tile cost of tile project, or any bolt-on expansions at our 
projects, or such contractor's unwillingness to perfonn furtiler work on our projects, or any bolt-on expansions at 
our projects, or to pay liquidated damages. For example, VGCP had disagreements regarding certain disputed costs 
and bonuses with Kiewit, our EPC contractor for the Calcasieu Project that were submitted to arbitration. Such 
disputes were fully resolved in 2024 and resulted in the payment by us of approximately $320 million, in the 
aggregate, to Kiewit. 

Tn addition, if our current or intended contractors, or any of their parents or affiliates that provide perfonnance 
guarantees, letters of credit or similar credit support, consummate any significant acquisitions, dispositions, 
restructurings or other strategic transactions, or become subject to ba.nkmptcy or similar proceedings, our ability to 
complete our projects, or any bolt-on expansions at our projects, in accordance with our design and quality standards 
and on our anticipated schedule, and our ability to recover under any such performance guarantees, letters of credit 
or similar credit support, may be adversely affected. 

For example, the Plaquemines Project is being constructed pursuant to two integrated EPC contracts, one per 
phase, or the Plaquemines EPC Contracts, that VGPL entered into with KZJV, LLC, or KZJV, a limited liability 
company that is owned by Kellogg Brown & Root LLC, or KBR EPC Member, and Zachry Industrial, Inc., or 
Zachry Industrial. In May 2024, Zachry Industrial, along with Zachry Holdings, [nc., or Zachry Holdings, one of 
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the parent guarantors under the Plaquemines EPC Contracts for the Plaquemines Project, and certain of their 
affiliates filed for bankruptcy protection under Chapter ll of the U.S. bankmptcy code, or the Zachry Bankmptcy. 
In february 2025, Zachry Industrial and its affiliates had their Chapter II plan confirmed by the bankruptcy court. 
Although it is our understanding that KZJV, Zachry Industrial, and KBR EPC Member are committed to avoiding 
any disruption to the Plaquemines Project, and that Zachry Industrial has assumed the Plaquemjnes EPC Contracts 
following its bankmptcy proceedings, there can be no assurance that the Zachry Bankruptcy will not have a material 
adverse impact on the project. In addition, the Zachry Bankruptcy may result in the exercise of any applicable 
termjnation or step-in rights in connection with the KZJV limited liability company agreement and any related 
arrangements as well as disputes between KBR EPC Member and Zachry Industrial, or their parent guarantors, with 
respect to the KZJV joint venture and their respective obligations in connection with the Plaquemines EPC 
Contracts, which may adversely impact KZJV's, its members' or its parent guarantors' willingness or ability to 
perform their respective contractual obi igations in connection with the Plaquemines EPC Contracts and related 
parent guarantees. Such events may also constitute an event of default under the Plaquemines EPC Contracts. If 
KZJV is unable or unwilling to perform according to the negotiated tenns and timetable of the Plaquemines EPC 
Contracts, we may decide to engage a substitute EPC contractor, which could result in material cost increases and/or 
delays in the ability of both phases of the Plaquemines Project to achieve commercial operations. There also can be 
no assurance that we would be able to enter into an EPC contract with any such substitute EPC contractor on similar 
terms, or at all. Further, the Zachry Bankruptcy resulted in an event of default under the related project financing for 
the Plaquemines Project. While the relevant lenders waived such event of default, there can be no assurance they 
would waive any further events of default that occur in the future, and the occurrence of any such further event of 
default, if not waived, would allow the lenders to accelerate such project financing and foreclose on the collateral 
securing such fmancing. Any of the foregoing could result in material delays or termination of the Plaquemines 
Project, and could have a material adverse impact on our ability to complete the Plaquemines Project on our 
anticipated schedule and budget, or at all. 

If any contractor or supplier is unable or unwilling to perform according to the negotiated terms and timetable 
of its respective agreement for any reason or terminates its agreement, we would be required to engage a substitute 
contractor or supplier. 'Ibis would likely result in significant project delays and increased costs, whiich could have a 
material adverse effect on our business, contracts, financial condition, operating results, cash flow, fmancing 
requirements, liquidity and prospects. 

We have not entered into all of the definitive agreements for the CP2 Project, the CP3 Project or the Delta 
Project, and there can be no ass11ranc.e that we will be able to do so on a timely basis or on terms that are 
acceptttble to 11s. 

To date, we have not yet entered into all of the necessary definitive agreements with the key suppliers and 
contractors necessary for development and construction of the CP2 Project. Further, we have not entered into any of 
the necessary defmitive agreements with the key suppliers and contractors necessary for the development and 
constmction of the CP3 Project and the Delta Project other than the Baker Hughes Master Agreement. In particular, 
we have not yet entered into an EPC contract for Phase 2 of the CP2 Project, the CP3 Project, the Delta Project, or 
the potential bolt-on expansion for the Plaquemjnes Project. We may not be able to successfully negotiate the 
outstanding necessary definitive contracts for the CP2 Project, the CP3 Project or the Delta Project, or other projects 
or expansions we may develop in the future, on a timely basis or on tenns or at prices that are acceptable to us. Our 
inability to negotiate and execute definitive agreements with such contractors on a timely basis or on terms 
acceptable to us could have a material adverse impact on our ability to complete the CP2 Project, the CP3 Project or 
the Delta Project, and any projects or expansions we may develop in the future, on our anticipated schedule and 
budget, or at all. Moreover, the development and construction of Phase 2 of the CP2 Project, the CP3 Project or the 
Delta Project, or any expansions thereof, may be delayed or they may not be built at all, and the constmction cost of 
the CP2 Project, the CP:3 Project or the Delta Project, or any expansions thereof, may be greater than our current 
estimates. 

Any of the foregoing could have a material adverse effect on our business, contracts, financial condition, 
operating results, cash flow, fmancing requirements, liquidity and prospects. 
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Certain of our contractual arrangements relating to development and construction of our projects inclutle 
termination rights that, if exercised, could have a material adverse impact on our projects. 

Certain of our contractual arrangements relating to the development and construction of one or more of our 
projects include termination rights or changes to the applicable pricing, or will automatically expire, if certain 
conditions are not met by specified deadlines. 

For example, under the Baker Hughes Master Agreement, if we fail to enter into purchase orders for the 
liquefaction systems and d1e power plant for our future development projects by certain mutually agreed dates or to 
begin making scheduled payments, then Baker Hughes' obligations to supply such equipment will expire unless 
Baker Hughes agrees to extend those dates. In addition, Baker Hughes has agreed to reserve manufactming capacity 
for purposes of fabricating equipment to be supplied under the agreement. While we have executed the applicable 
purchase orders for the Plaquemines Project and the CP2 Project, we have not yet executed any such purchase orders 
for the potential bolt-on expansion for the Plaquemines Project, the CP3 Project or the Delta Project. If we do not 
execute applicable purchase orders by the applicable dates in the agreement, Baker Hughes may utilize the relevant 
manufacturing capacity for other purposes and delivery of equipment by Baker Hughes under the agreement could 
be delayed. Based on our anticipated project schedule, we currently expect that we will be in a position to deliver 
the purchase orders for the CP3 Project, and the purchase orders for the Delta Project to Baker Hughes by the 
applicable deadlines in the Baker Hughes Master Agreement, as such deadlines may be amended from time to time. 
However, if a project is delayed for any reason (including the reasons described elsewhere in this "Risk Factors" 
section), Baker Hughes' obligations with respect to the remaining equipment to be delivered would expire unless we 
either (i) deliver the applicable purchase order and commence making payments on the agreed schedule, or (ii) agree 
with Baker Hughes on an extension of the applicable deadline under dle agreement. There can be no assurance that 
we would be able to negotiate any such extension on terms that are acceptable to us or at all, or dlat we will have the 
frnancial resources to make the scheduled payments with respect to a purchase order prior to commencement of 
construction and fmancing of the relevant project. 

The termination of any of the definitive agreements we have entered into with contractors, or any change to 
the pricing under those agreements, could have a material impact on our ability to complete the Plaquemines Project, 
the CP2 Project, the CP3 Project or the Delta Project, or any expansions thereof, on our anticipated schedule or 
budget, or at all. 

Our estimated costs for our projects have been, tmd continue· to be, subject to change due to various factors. 

Our cost estimates for LNG facilities, related equipment and components, naturdl gas pipelines, LNG tankers, 
and other natural gas liquefaction and export facilities have been, and continue to be, subject to change due to many 
factors outside of our control. Such factors include, among other things, (i) inflationary factors, (ii) changes in 
commodity prices (particularly nickel and steel), (iii) escalating labor costs, (iv) supply chain availability, including 
the availability of critical components and increased costs to locate and procure alternatives, (v) labor disputes, (vi) 
tariffs, (vii) unexpected delays in construction or commissioning, (viii) unexpected repair, replacement, rectification 
and warranty work, and (ix) resolving contract closeout and true-up matters. Such factors have in the past resulted 
in, and may in the future result in, among oilier things, delays in construction or commissioning, repair or warranty 
work, cost overnms, and/or change orders under or amendments to existing or future construction contracts. 
Further, we may decide or be forced to enter into amendments to construction and/or supply contracts or submit 
change orders to the applicable contractor that could result in longer construction periods, higher costs or both. We 
may also decide or be forced to expend additional funds in order to maintain construction schedules, complete 
construction and commissioning, or comply with existing or fumre environmental or other regulations. 
Additionally, our estimated costs for our projects do not include the potential costs of any new tariffs that have been 
implemented since December 31 , 2024 or d1at may be implemented in the future or estimated costs for any potential 
bolt-on expansion opportunities that we may pursue in the futme. As a result, costs to achieve completion of LNG 
facilities, related equipment and components, natural gas pipelines, LNG tankers, and other natmal gas liquefaction 
and export facilities may be higher, potentially materially, than our cost estimates. In the event we experience any 
such increases in estimated costs, delays or both, the amount of funding needed to complete an LNG facility, a phase 
thereof, related equipment and components, natural gas pipelines, LNG tankers, and oilier natural gas liquefaction 
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and export facilities, could exceed our available funds and result in our failure to complete such projects or assets 
and thereby negatively impact our business and limit our growth prospects. 

We currently expect that the remainillg project costs to achieve COD for the Calcasieu Project will be funded 
with cash we hold in reserve accounts pursuant to our project financing arrangements, which is reflected as restricted 
cash in our financial statements. However, there is no assurance as to whether the amount of cash held in these 
accounts will be sufficient to complete the consu·uction of U1e Calcasieu Project and achieve COD, including, for 
example as a result of any additional unforeseen costs related to ongoing repairs and replacements or an 
unsuccessful outcome of any of our pending legal proceedings. See -We will require significant additional capital 
to construct and complete certain of our projects, and we may not be able to secure such financing on time with 
acceptable terms, or at all, which could cause delays in our construction, lead to inadequate liquidity and increase 
overall costs and - Risks Relating to Regulation and Litigation- If we are unsuccessjiil in any current or potential 
future arbitration proceedings with customers, the amounts that we are required to pay may be substantial or 
certain of our post-COD SPAs may be terminated, which may lead to an acceleration of all our debt for the relevant 
project. 

We currently estimate that the total project costs for the Plaquemines Project will be approximately $23.3 
billion to $23.8 billion, including EPC contractor profit and contingency, owners' costs and fmancing costs, of 
which approximately $19.8 billion had been paid for as of December 31 , 2024. This estimate is based in part on the 
target cost determined pursuant to the Plaquemines EPC Contracts and reflects increases related to, among other 
things, inflationary factors and efforts to maintain the project schedule while also reserving additional contingency 
funds (without giving effect to any commissioning cargo proceeds that may be utilized for project costs). Since FID 
of Phase 2 of the Plaquemines Project through the date of this Fonn I 0-K, VGLNG has made several incremental 
equity contributions to VGPL in an aggregate amount equal to approximately $2.8 billion to address such increases 
in estimated total project costs, and we may be required to make additional incremental equity contributions to the 
extent total project costs exceed the low-end of the range of estimated total project costs above and that such costs 
exceed the available project-level debt and equity financing and net proceeds from the sale of conunissioning 
cargos. Pursuant to the Plaquemines Credit Facilities, if such contributions have been utilized to pay project costs 
for the Plaquemines Project, they are reimbursable by VGPL to VGLNG at our ele.ction upon satisfaction of certain 
conditions under the Plaquemines Construction Term Loan. The costs to achieve completion of the Plaquemines 
Project may be subject to further increases, which could be material, as a result of many factors outside of our 
control as described above. As a result, we may need to make additional equity contributions or raise additional 
project-level equity financing or debt fmancing in the future to fund any such increase in estimated total project 
costs that exceed our current contingency, and any such additional contributions or funding could be significant. 
Further, such cost estimates do not reflect the cost of any potential incremental bolt-on expansion capacity that we 
may elect to implement in the future. 

We currently estimate that the total project costs for the CP2 Project will range from approximately $27.0 
billion to $28.0 billion, including EPC contractor profit and contingency, owners' costs and financing costs, 
substantially all of which have not yet been funded. This estimate is based primarily upon our construction cost 
experiences with the Calcasieu Project and the Plaquemines Project, the pricing included in the CP2 Phase I EPC 
Contract, and reflect the current inflationary environment as well as the fact that the pipeline for the CP2 Project is 
expected to be longer and more expensive than the pipelines for the Calcasieu Project and tlw Plaquemines Project. 
Our actual costs could vary significantly from our preliminary estimates depending on the terms we may agree to for 
those contracts. There is no guarantee that we will be able to enter into the necessary contracts to construct the CP2 
Project on the same or substantially similar terms as the Calcasieu EPC Contract, the Plaquemines EPC Contracts or 
the CP2 Phase I EPC Contract. As a result, our cost estimates are only an approximation of the acmal costs of 
constmction and financing for the CP2 Project. Such cost estimates also do not reflect the cost of any potential 
incremental bolt-on expansion capacity that we may elect to implement in the future. 

Fmther, the cost reimbursement arrangements tmder our existing EPC contracts provide that the EPC 
contractor will be reimbursed for all reimbursable costs incurred in counection witl1 the relevant work, and while the 
EPC contractor' s profit margin will decrease as the amount of cost overrun incre.ases, we are obligated to reimburse 
the EPC contractor for all reimbursable costs incurred under the EPC contract. However, EPC contracts that we 
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enter into in the future may not include similar cost protections, which could lead to greater cost overruns for our 
other projects. Any increase in the construction costs for any of our projects could have an adverse impact on our 
business plan and the viability of tile relevant project, and could have a material adverse effect on our current or 
future business, contracts, fmancial condition, operating results, cash flow, financing requirements, liquidity and 
prospects. 

Our cost estinlates with respect to any LNG facilities, related equipment and components, natural gas 
pipelines, LNG tankers, regasification facilities and other natural gas liquefaction and export facilities (including any 
expansion of an existing facility) we may decide to develop in the future would be subject to similar uncertainties 
and potential changes. For example, our cost estimates may continue to increase as we negotiate and finalize 
agreements with contractors for any such project. 

[n addition, our cost estimates do not reflect the potential impact of any new tariffs tJ1at have been announced 
or implemented since December 31, 2024 or that may be implemented in the future. Our project budget estimates 
included in this Form 1 0-K reflect all tariffs in place, and Section 232 exemptions secured, as of December 31 , 
2024. Certain of our products are foreign sourced and specified under our regulatory approvals, offering no 
domestically sourced alternative and potentially exposing us to the effects of any future tariffs that may be imposed. 
There can be no assurance as to the extent of any future tariffs, or the impact thereof on any of our estimates of total 
project costs for our projects, which could have a material adverse effect on our construction budgets and limit our 
growth prospects. See Item ?.- Management 's Discussion and Analvsis o( Financial Condition and Results o( 
Operations- Liquidity and Capital Resources- Funding Requirements. Any increases in the construction costs for 
any of our projects could have a material adverse effect on our business, contracts, fmancial condition, operating 
results, cash flow, financing requirements, liquidity and prospects. 

Delays in the construction of our projects beyond the estimllted tlevelopment periods coulll have a material 
at/verse effect on our business, contracts, financial condition, operating results, cash flow, financing 
requirements, liquidity and prospects. 

Our cmTent schedule for the completion of om projects may turn out not to !be achievable. For example, om 
ability to complete our projects on the anticipated schedule is dependent upon our receipt and maintenance of 
required regulatory approvals and permits and upon various activities being completed by our contractors. Any 
significant construction or commissioning delay could increase the total cost of the relevant projects and would 
cause a delay in the completion of the construction of our projects, any of which could have a material adverse effect 
on our business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity and 
prospects. 

In addition, delays in the construction of our projects beyond the estimated development periods could have a 
material adverse effect on our contracts. For example, we have experienced unexpected delays in commissioning 
the Calcasieu Project related to certain necessary repairs and replacements. As a result, we anticipate that COD for 
the Calcasieu Project will occur on April 15, 2025, which is later than originally forecasted, after significant work 
related to commissioning, carryover completions, rectification, and certain other items has been completed. 
Although we are currently generating revenue from sales of LNG commissioning cargos from the Calcasieu Project 
and the Plaquemines Prqject prior to commencing commercial operations, we will not generate any revenues or cash 
flows under our post-COD SPAs (including the Intercompany Excess Capacity SPAs) until we have achieved COD 
at the project. Additionally, a fai lure to achieve dle project completion date for a project by a date certain may result 
in an event of default under the related project financing, and, if such debt is accelerated, an event of default under 
our other financing agreements for that project or otherwise. Any such event of default would entitle the applicable 
debtholders to exercise certain remedies, including to accelerate the debt obligations under their respective debt 
instruments and to foreclose against all collateral that secures sucih debt, representing substantially all assets of the 
relevant project, which could seriously harm our business and lead to a material adverse effect on our business, 
contracts, financial condition, operating results, cash flow, financing requirements, liquidity and prospects. See -
Risks Relating to Our Indebtedness and Financing- Upon the occurrence of an event of default under our existing 
and future indebtedness, our lenders and the holders of our debt securities could elect to accelerate all or a portion 
of our debt. A delay in COD of the Calcasieu Project or Phase I or 2 of the Plaquemines Project beyond a certain 
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deadline could also result in an event of default under the Calcasieu Pass Credit Facilities or the Plaquemines 
Credit Facilities, respectively, and/or certain investors exercising step-in rights to control, directly or indirectly, 
certain of our subsidiaries and the Calcasieu Project. 

Any delay in a project' s ability to produce and load LNG for sale or delay in the completion of our projects 
could cause a delay in the receipt of proceeds projected from sales of LNG commissioning cargos and/or from post­
COD SPAs or lead to a loss of one or more customers in the event of significant delays. In particular, each of our 
post-COD SPAs provides that the counterparty may terminate that SPA in the event that such project has not 
achieved COD by the relevant deadlines, and such counterparties could also bring claims for contractual damages. 
See - Risks Relating to Regulation and Litigation- We are involved and may in the future become involved in 
disputes and legal proceedings and - Risks Relating to Regulation and Litigation- If we are unsuccessful in any 
current or potentialji1ture arbitration proceedings with customers, the amounts that we are required to pay may be 
substantial or certain of our post-COD SPAs may be terminated, which may lead to an acceleration of all our debt 
for the relevant project. 

We are dependent on thirtl party vendors am/ service providers to provide certain services ant! equipment to 
our projects. 

We rely on third party vendors and service providers to provide certain services, supplies, products and 
equipment to our projects. We have entered into agreements with these third parties in connection with such 
services, supplies, products and equipment. However, the ability of our third party vendors and service providers to 
perform successfully under their agreements is dependent on a number of factors, including their ability to: 

maintain their own financia l condition, including adequate working capital, and their ability to pay debt 
service and other liabilities; 

accurately estimate certain costs; 

meet quality or perfonnance standards for third party equipment; 

procure equipment and supplies; 

execute requisite work and services efficiently; and 

attract, develop and retain skilled personnel. 

lf any third party vendor or service provider is unable or tmwilling to perform according to the terms of its 
respective agreement for any reason or tenninates its agreement, we may need to engage a substitute vendor or 
service provider. This would likely result in significant project delays and increased costs, which could have a 
material adverse effect on our business, contracts, financial condition, operating results, cash flow, fmancing 
requirements, liquidity and prospects. 

Va,rious economic ami political factors, including opposition by environmental or other public interest 
groups~ coulcl negatively affect the timing or overall development, construction ant! operation of our projects, 
which coultl have a material at/verse effect on our business, contracts, financial condition, operating results, cash 
flow, liquitlity ant! prospects. 

Our ability to commence liquefaction operations and produce LNG at our projects (other than the Calcasieu 
Project and the Plaquemines Project, which commenced production of LNG in Jamuary 2022 and December 2024, 
respectively) or any other natural gas liquefaction and export facility (or expansion of an existing faci lity) we may 
decide to develop in the future is dependent on the construction of the relevant facility (or expansion thereof), which 
will require the expenditure of significant amounts of capital that may exceed our estimates. The development and 
construction of our projects and any other natural gas liquefaction and export facilities (or expansion of an existing 
facility) that we may decide to develop in the future takes a number of years and may be delayed by tactors such as: 

our ability to obtain or maintain necessary pennits, licenses and approvals from regulatory agencies 
and third parties that are required to construct or operate the relevant project; 
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our ability to enter into fina l gratmd leases for the relevant project site; 

the identification of any adverse issues with respect to the relevant project site; 

our ability to obtain right-of-way pennits, servitudes or other similar property rights necessary to 
construct the pipelines required to interconnect the relevant project site with natural gas suppliers; 

our ability to administer our existing EPC Contracts and to Slltccessfully negotiate definitive 
agreements with EPC contractors for Phase 2 of the CP2 Project, the CP3 Project, the Delta Project and 
any future projects and expansions thereof we develop, as well as with other advisors, contractors and 
consultants necessary for the development and construction of the relevant project in a timely manner 
for each of our projects; 

our ability to maintain or secure definitive post-COD SPAs for an adequate portion of the expected 
nameplate capacity of the CP2 Project, the CP3 Proj ect, d1e Delta Project or any future projects, and 
phases or expansions thereof, we develop to support an FID for each such project; 

our ability to secure necessary additional capital or financing on satisfactory tenns, or at all, to develop 
the CP2 Project, the CP3 Project and the Delta Project and any future projects and expansions thereof; 

the discovery of environmental conditions on the relevant project site that require investigation, 
remediation or other changes to the relevant project; 

failure by our contractors to fulfill their obligations under their contracts relating to the development 
and construction of the relevant project, or disagreements with them over their contractual obligations; 

as construction progresses, we may decide or be forced to submit change orders to our contractors that 
could result in longer construction periods and higher than anticipated construction expenses; 

f orce majeure events, natural or man-made disasters, terrorist attacks or sabotage; 

shortages of materials or delays in the delivery of materials; 

weather conditions and impacts from potential climate change, hurricanes, severe weather events and 
other catastrophes, such as explosions, fires, floods and accidents; 

local and general economic and infrastructure conditions; 

political unrest or local community resistance or resistance by environmental groups and other 
advocates or impacts to indigenous peoples or impact by indigenous people to the development of the 
relevant project due to health, safety, environmental, or security or other concerns; 

our ability to attract sufficient skilled and unskilled labor, the existence of any labor disputes, our 
ability to maintain good relationships with our contractors in order to construct the relevant project 
within the expected parameters and the ability of those contractors to perform their obligations; 

economic downturns, increases in interest rates or other events that may affect the availability of 
sufficient financing for LNG projects on commercially reasonable tenns; 

decreases i.n the price of LNG, which might decrease the expected returns relating to investments in 
LNG projects; and 

other risks inherent to the construction, expansion and operation of LNG facilities and other natural gas 
liquefaction and export facilities. 

Many of these factors are outside of our controL 

More generally, the regulatory approval process for many LNG and natural gas infrastructure projects bas 
become increasingly slower and more difficult, due in part to federa l, state and loca l concerns related to natural gas 
exploration and production, pipeline activities and associated environmental impacts, and increased opposition to the 
natural gas industry and related infrastructure. Furthermore, regulatory approvals and authorizations, even when 
obtained, have increasingly been subject to judicial challenge by activists requesting that issued approvals and 
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authorizations be stayed, reversed, and vacated. Increased opposition and regulatory challenges may hann our 
ability to obtain and maintain necessary regulatory approvals. For example, on November 27, 2024, in response to 
project opponents challenging FERC's authorization for the CP2 Project, FERC issued an order on rehearing that 
generally rejected the arguments opposing the CP2 Project and noted that it remains confident in the authorization 
order, but decided to partially "set aside" its prior analysis to initiate a supplemental environmental review of certain 
discrete potential impacts of the project. As a result, FERC stated that it will not issue authorizations to proceed 
with consuuction Ulltil FERC issues a further merits order. On February 7, 2025, FERC staff issued a draft 
supplemental environmental review that concluded that these potential impacts were not significant, which is subject 
to public comment until March 31 , 2025. The opponents of the CP2 Project have also appealed the initial FERC 
authorization of the CP2 Project to the U.S. Court of Appeals for the D.C. Circuit. In response to FERC's order on 
rehearing, the D.C. Circuit on December 13, 2024, granted an l.lllopposed motion by FERC to hold the appeal in 

abeyance, which will delay briefmg of the D.C. Circuit appeal. There can be no assurance as to the outcome of such 

proceedings. 

There can be no assurance that our existing or future regulatory approvals will not be subject to other legal 
challenges, or that such approvals will not be re-examined vacated, withdrawn, overturned, altered or otherwise 
modified in a manner adverse to the development, constmction or operation of one or more of our projects or to our 
business more generally. If we are required to modify our activities as a result of any changes to our existing 
regulatory approvals, the impact could increase our project costs, delay our project timelines, affect our ability to 
complete our planned projects, or result in claims from third parties if we are unable to meet our commitments under 
our pre-existing commercial agreements, all of which could have a material adverse effect on our business. Any 
delay in completion of our projects that prevents us from producing and loading LNG when anticipated would also 
cause a delay in the receipt of revenues therefrom, potentially require us to pay damages to selected customers with 
whom we have entered into definitive SPAs, or, in the event of significant delays beyond certain time periods, 
pennit customers to terminate their contractual obligations to us. 

[n addition, the successful completion of our projects is subject to the risk of cost overruns, schedule delays, 
weather disruptions, labor disputes and other factors, any of which could have a material adverse effect on our 
business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity and prospects. 

Our business could be materially and allverse/y affected if we do not secure the right or if we lose the right to 
situate certain lateral pipelines, longer-haul pipelines or any other pipeline infrastructure for any of our projects 
on property owned by third parties, or if we tlo not complete the construction of those pipelines in a timely 
fashion. 

We expect to obtain access to the natural gas required for the operation and commissioning process for our 
projects through certain lateral and longer-haul pipeline connections that we plan to constmct as part of those 
projects, each of which will connect the relevant LNG facility to one or more third-party pipelines. While the lateral 
pipelines for both the Calcasieu Project and the Plaquemines Project are complete, much of this contemplated 
pipeline infrastructure has not been completed. As we are expanding our development footprint with the CP2 
Project, the CP3 Project, the Delta Project and the potential bolt-on expansion for the Plaquemines Project, these 
projects' production capacities will require natural gas volumes that necessitate the construction of longer interstate 
and intrastate pipelines that provide incremental access and delivery capability from the Permian, Haynesville, 
Western Haynesville, Eagle Ford, mid-continent shale, and other formations. At their expected peak production 
capacity, we expect these three development stage projects will require approximately 4.3, 6.5 and 5.3 bcf!d of gas 
supply, respectively. We plan to construct significant 48 inch compressed pipeline infrastructure, both 
independently and in partnership with certain qualified third parties, sufficient to source the required natural gas for 
these projects from primarily the Pennian, Haynesville and Western Haynesville shale plays. Timely completion of 
such pipelines will be subject to numeroll!s risks, such as interface risks with our third-party partners, weather delays, 
accidents, inability to obtain required rights-of-way and servitudes, and regulatory approvals. 

We do not expect to own or lease the vast majority of the tracts of land on which we expect to construct the 
pipeline infrastructure that will cormect our projects to third-party pipelines and other sources of natural gas. As a 
result, we need to secure servitudes, rights-of-way and similar riglhts necessary for the construction of that pipeline 
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infrastructure. Although we have obtained pennanent servitudes in respect of all of the land on the Trar1sCameron 
Pipeline route for the Calcasieu Project and the Gator Express Pipeline route for the Plaquemines Project, certain 
tracts in respect of which we have obtained such rights are currently burdened by mortgages that would be superior 
to our rights. While the servitudes we obtain generally contain clauses that require the relevant landowners to use 
commercially reasonable efforts to provide us with subordination, non-disturbance and attornment agreements, or 
the SNDAs, if we request them, there can be no assurance that any such SNDAs, or any other measures we take, will 
result in us having adequate real property rights with respect to these tracts. Moreover, with respect to the other 
pipelines that we plan to develop, we have not yet obtained all of the rights necessary to construct the pipeline 
infrastructure expected to connect those projects to third-party pipelines and other sources of natural gas, and there 
can be no assurance that we will be able to obtain the necessary property rights on tenns satisfactory to us, or at all. 

As a result of these factors, our pipeline infrastructure for the CP2 Project, the CP3 Project, the Delta Project 
and the potential bolt-on expansion for the Plaquemines Project is subject to the possibility of increased costs to 
obtain necessary land use rights. If we were unable to obtain tJ10se rights or if we were to lose any such rights with 
respect to a project, or if we were required to relocate any of our pipeline infrastructure, our business could be 
materially and adversely affected. 

Th.ere is 110 assurance that our projects will receive the local governme11t and community support required 
for cot1structiot1. 

The development and construction of our projects requires support and approval from local governments with 
jurisdiction over the project sites and support from the communities in which they are located. While we believe we 
have requisite local government and community support in Cameron Parish and Plaquemines Parish, where our 
projects our located, there is no assurance iliat we can maintain such support or iliat we will receive such support for 
other projects, including any expansions thereof, we may develop in the future. Any failure to obtain or maintain the 
requisite local government and community support for our projects, or for any other natural gas niquefaction and 
export facility we may decide to develop in the future, could have a material adverse effect on our ability to develop 
and construct iliat project on our anticipated schedule, or at all. 

Our real property rights in the sites for our projects or any other natural gas liquefactiotl and export facilities 
that we may decide to det,elop in the future may be adversely affected by the rights of others that are superior to 
those of the gra11tors of our real property rights. 

The Calcasieu Project, the Plaquemines Project, the CP2 Project, the CP3 Pr~ject, the Delta Project, any 
potential bolt-on expansion, any other natural gas liquefaction and export facilities (including any expansion of such 
facilities), and pipeline development projects that we may decide to develop in the future are likely to be located on 
land subject to long-tenn servitudes, leases, rights of way and similar agreements witJ1 landowners. The ownership 
interests in the lar1d subject to these servitudes, leases, rights-of-way and similar agreements may be subject to 
mortgages securing loans or other liens (such as tax liens) and otJ1er servitudes, lease rights and rights-of-way of 
third parties that were created prior to our servitudes, leases and rights-of-way. As a result, certain of our rights 
under tlnese servitudes, leases or rights-of-way may be subject, and subordinate, to the rights of those third parties. 

We perform title searches, obtain title insurance and enter into non-disturbance agreements to protect 
ourselves against these risks. Such measures may, however, be inadequate to protect our operating projects against 
all risk of loss or impairment of our rights to use ilie land on which tl1e Calcasieu Project, the Plaquemines Project, 
the CP2 Project, the CP3 Project, the Delta Project, any potential bolt-on expansion or any future natural gas 
liquefaction and expon facilities we may decide to develop are located. 

Any such loss or curtailment of our rights to use the land on which our projects or any oilier future project is 
located, and any increase in rent due on such lands, could have a material adverse effect on our business, contracts, 
financial condition, operating results, cash flow, financing requirements, liquidity and prospects and could also 
adversely affect our ability to secure necessary additional capital for the relevant project. 
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Th.e natural gas liquefaction system and mid-scale design we utilize at our projects are the first of such size£! 
modules developed by us and Baker Hughes, and there can be no assurance that these modules, or our projects, 
will achieve the level of p erformance or other benefits that we anticipate over the long term. 

We are constructing our projects using a natural gas liquefaction system provided by Baker Hughes that is 
deployed in a uruque mid-scale, factory-built configuration that we developed. While Baker Hughes has developed 
liquefaction systems utilizing both larger and smaller modules before, the specific liquefaction modules that we are 
using are the first of such sized modules produced by Baker Hughes, and accordingly the configuration, production, 
transportation, installation and conunissioning of such sized modules has not yet been tested in LNG projects, except 
for the Calcasieu Project and the Plaquemines Project. As a result, there may be issues with respect to this design 
that have not yet been identified, notwithstanding the current production of LNG at the Calcasieu Project and the 
Plaquemines Project, that could have a material adverse effect on our business, contracts, financial condition, 
operating results, cash flow, financing requirements, liquidity and prospects. While Baker Hughes has an obligation 
to ensure the liquefaction systems meet minimum perfonnance guarantees, there can be no assurance that the 
liquefaction system is able to satisfy the rrunimum performance guarantees or maintain such performance guarantees 
throughout the operating life of a facility. 

We have the right under the Baker Hughes Master Agreement to require Baker Hughes to enter into a long­
tenn service agreement on specified tenns with respect to long. tenn maintenance, repair, and servicing of the 
liquefaction, power, and booster compressor equipment it supplies. While we have entered into a long-tenn service 
agreement with Baker Hughes for the Calcasieu Project and the Plaquemines Project, under which Baker Hughes 
guarantees the minimum performance and operating availability of certain liquefaction and power systems it 
supplies, we have not yet negotiated the ffinal tenns for any such long-tenn service agreement for any other projects. 
Notwithstanding our rights under the Baker Hughes Master Agreement, there can be no assurance that we will enter 
into the long-term service agreement with Baker Hughes on the same terms as we currently anticipate. If we 
encounter issues with the new teclmology, including, for example, higher operating or maintenance expenses, lower 
performance standards or more downtime than we currently anticipate, our projects may not be able to produce the 
quantity or volume of LNG we anticipate and our projects may be delayed and the fmancial viability of our projects 
may be adversely impacted. Any of these factors could have a material adverse effect on our business, financial 
condition, operating results, liquidity and prospects. 

Th.e phased commissioning start-11p of our projects will subject us to £ulditional risks. 

The unique configuration of our LNG projects necessitates a phased commissiorung start-up process for each 
of our projects (and phases thereof) that will generally result in a longer commissioning process. The length of any 
commissioning process depends on a number of factors related to equipment performance and the ability to establish 
reliable and safe operations for that equipment and the facility as a whole. For example, once we have sufficient 
power to operate the first pre-treatment unit, and the first LNG storage tank and frrst gas pre-treatment unit have 
been installed for a particular project, we generally begin the commissioning start-up of the relevant equipment on a 
phased basis. This sequential comrrussiorung of the liquefaction blocks, power island system, pre-treatment system, 
and other equipment for a project is subject to several risks, some o f which may be unknown to us. 

For example, the simultaneous construction of a particular LNG facility and production of LNG at that 
facility could subject us and our third-party contractors to additional safety hazards, as well as additional costs 
related to the management of those safety hazards during the phased commissioning start-up of a facility. To 
successfully implement our phased commissioning start-up, our EPC contractors will be required to develop and 
implement a safe work plan. Furthermore, we will require additional regulatory approvals from FERC, including 
approval of our EPC contractor's safe work plan, in order to implement our phased commissioning start-up at a 
facility before construction has been completed. Any delays in implementing any of the measures required for the 
phased start-up of our facilities or in obtaining any necessary regulatory approvals, and any additional costs 
associated with the phased stan-up of om facilities, could have a material adverse effect on om business, contracts, 
frnancial condition, operating results, cash flow, frnancing requirements, liquidity and prospects. 

66 



Table of contents 

We are and will be relying on third-party engineers to estimate the future cttpacity ratings and performance 
capabilities of our projects, anti these estimates may prove to be inaccurate. 

We are and will be relying on third parties, principally the construction contractors, for the design and 
engineering services underlying our estimates of the future capacity ratings and performance capabilities of our 
projects. If any of our liquefaction facilities for our projects, when completed, fails to have the capacity ratings and 
performance capabilities that we intend, the estimates set forth in this Form 1 0-K may not be accw·ate. Failure of 
any of om liquefaction facilities for om projects to achieve our intended capacity ratings and performance 
capabilities could prevent us from satisfying the performance tests required in order to achieve COD start dates 
under our post-COD SPAs and cause the quantity of LNG we produce to fall short of our contractual delivery 
obligations to customers and could have a material adverse effect on our business, contracts, operating results, 
fmancial condition, cash flow, liquidity, financing requirements and prospects. Further, we will not generate any 
revenues or cash flows under our post-COD SPAs (including the Calcasieu Foundation SPAs) or from sales to third 
parties of excess capacity covered by the Intercompany Excess Capacity SPAs, in each case until we have achieved 
COD for the relevant project. 

Additionally, a failme to achieve the project completion date for a project by a date certain may result in au 
event of default tmder the related project financing, and, if such debt is accelerated, an event of default under our 
other financing agreements for that project or otherwise. Further, under certain financing agreements we may be 
required to (i) maintain in effect all material project agreements, including the relevant EPC contract, for a particular 
project and (ii) comply in all material respects with their payment and other material obligations under the material 
project agreements for such project, and any breach of such requirements may, after any applicable cme periods, 
result im an event of default under our other financing agreements for that project or otherwise. Any such event of 
default would entitle the applicable debtholders to exercise certain remedies, including to accelerate the debt 
obligations under their respective debt insrruments. See - Delays in the construction of our projects beyond the 
estimated development periods could have a material adverse effect on our business, contracts, financial condition, 
operating results, cash flow, financing requirements, liquidity and prospects. 

Construction and operations of natural gas pipelines and lateral pipeline connections f or our projects are 
subj ect to a number of regulatory approvals, development risks, operational hazards and other risks, which coultl 
cause cost overrum an d delays and coultl have a material adverse effect on our business, contracts, financial 
condition, operating results, cash flow, financing requirements, liquidity and prospects. 

We have completed the constmction of two of our natural gas pipeline projects, the TrausCameron Pipeline 
and the Gator Express Pipeline. Construction and operations of our future, planned natural gas pipelines and 
pipeline connections for our projects, including the CP Express natural gas pipeline, the pipeline required for the 
CP3 Project and the Delta Express natural gas pipeline, are subject to the risks of delay or cost ovemms inherent in 
any construction project resulting from numerous factors, including, but not limited to, the following: 

failme to obtain and maintain relevant approvals and permits from governmental and regulatory agencies; 

difficulties or delays in obtaining, or failure to obtain, sufficient equity or debt financing on reasonable 
terms; 

difficulties in engaging qualified contractors necessary for the construction of nahrral gas pipelines and 
lateral pipeline connections for any of om projects; 

shortages of equipment, material or skilled labor; 

natmal disasters and catastrophes, such as hurricanes, explosions, frres, floods, industrial accidents and 
terrorism; 

unscheduled delays in the delivery of ordered materials; 

EPC productivity factor realization, work stoppages and labor disputes; 

difficulties or delays in obtaining, or failure to obtain, sufficient real property interests on which to 
constmct and locate the pipelines and associated facilities; 
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unexpected or unanticipated need for additional improvements; 

tmexpected additional material quantities and labor hours; and 

adverse general economic conditions. 

Delays beyond the estimated development periods, as well as cost overnms, could increase the cost of 
completion beyond the amounts that are currently estimated, which could require us to obtain additional sources of 
financing to fund the activities. Any delay in completion of the pipelines may also cause a delay in commencement 
of commercial operations of our projects even if the projects are substantially complete for commercial operations. 
As a result, any significant construction delay in construction of the natural gas pipelines and lateral pipeline 
connections, whatever the cause, could have a material adverse effect on our busine:ss, contracts, financial condition, 
operating results, cash tlow, financing requirements, liquidity and prospects. 

If thirtl-party pipelines and other facilities interconnected to our pipelines and f acilities are or become 
unavailable to transport natural gas or if there are any reductions in the capacity of, or the allocations to, 
interconnecting third-party pipelines, this could cause a reduction of volumes fransportefl to our facilities and 
could have ft material adverse effect on our business, financial condition, operating results, liqltidity and 
prospects. 

We depend and will continue to depend upon third-party pipelines and other facilities intercom1ecting with 
our projects to provide material gas delivery options to our liquefaction and export facilities. We have entered into 
multiple agreements with various pipelines for the transport of natural gas to the Calcasieu Project and the 
Plaquemines Project. The transport of natural gas to the Calcasieu Project and the Plaquemines Project has been 
securedl through a portfolio of approximately 20-year transportation arrangements. The CP2 Project has also entered 

into agreements for substantial firm transportation capacity with third parties and CP Express. We are also in the 
process of contracting for, or developing, the required transportation capacity in support of such projects as well as 
for our other projects. We do not have any control over the operation, development, expansion or maintenance of 
these third-party pipelines or certain other third-party pipeline facilities that may be interconnected with our projects 
in the future. 

The design, constmction and operation of natural gas pipeliines are highly regulated activities. Approvals of 
FERC under Section 7 of the NGA, as well as several other material govermnental and regulatory approvals and 
permits, are required in order to construct and operate an interstate natural gas pipeline, and those approvals may be 
subject to judicial appeals. Neither we nor our SPA customers have any control over the ability of third-party 
pipelines to obtain, maintain or comply with any such regulatory approvals and permits. 

Additionally, the capacity on interconnecting pipelines may not be sufficient to accommodate additional 
liquefaction trains we may construct if we undertake an expansion of our project facilities, including the potential 
bolt-on expansion for the Plaquemines Project. Further, if we need to replace one or more of our interconnection 
agreements or enter into additional agreements, we may not be able to do so on commercially reasonable terms or at 
all. 

If we are unable no secure any necessary pipeline interconnections, or if any third-party pipelines or pipeline 
connections that we currently depend upon were otherwise to become unavailable for current or future volwnes of 
natural gas due to a failure to obtain or maintain regulatory approvals or permits, repairs, damage to the facility, lack 
of capacity or any other reason, our ability to continue shipping natural gas from producing regions to our projects 
could be restricted, which could have a material adverse effect on our business and operations, and on our ability to 
perfonn under the SPAs. 

Delays in deliveries of newbuild or acquiretl LNG tankers, ami increases in price or buihling costs, could 
harm our operating results. 
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The delivery of newbuild LNG tankers to us could be delayed, not completed or cancelled, which would 
delay or eliminate our ability to optimize contracts witb spot and term customers seeking delivered LNG. The 
relevant shipbuilder or third-party seller could fail to deliver the newbuild LNG tankers or the relevant shipbuilding 
contract or acquisition agreement could be cancelled if tbe shipbuilder, the seller or we have not met certain 
obligations, including the failure to pay any remaining amounts required under such agreements. In addition, third­
parties from whom we may charter LNG tankers may fail to deliver such LNG tankers to us, or such deliveries could 
be delayed. If delivery of any newbuild LNG tankers cmrently contracted to be acquired, or any LNG tanker we 
contract to charter on a third-party basis, or acquire or charter in the future, is materially delayed, it could adversely 
impact our business and we may not be able to realize the anticipated benefits of operating our LNG tanker fleet. 

Our receipt of newbuild LNG tankers could be delayed, cancelled or otherwise not completed because of, 
among other tbings, quality or engineering problems or failure to deliver tbe LNG tanker in accordance witb tbe 
specifications, changes in governmental regulations or maritime self-regulatory organization standards, delays to 
delivery of equipment by third-party suppliers, work stoppages or other labor disturbances at the shipyard, 
bankruptcy or other fmancial or liquidity problems of the shipbuilder, a backlog of orders at the shipyard, political or 
economic disturbances in tbe country or region where the vessel is being built, weatber interference or catastrophic 
events, shortages of or delays in the receipt of necessary construction materials, STt.Ich as steel, and our inability to 
fmance the purchase of the LNG tanker. 

In addition, the contracts for newly built vessels subject us to counterparty risk. The ability and willingness 
of each of our counterparties to perform its obligations under a contract witb us will depend on a number of factors 
that are beyond our control, including, among otber things, general economic conditions, the condition of tbe LNG 
shipping industry, the overall financial condition of our counterparty, prevailing prices for LNG cargos, rates 
received for specific types of LNG tankers, and various expenses. If our counterparties fail to meet their obligations 
to us or attempt to renegotiate our agreemenrs, if our counterparties fail to deliver an LNG tanker in accordance with 
the terms of tbe relevant contract, or if a counterpany otherwise fails to honor its obligations to us w1der a contract, 
we could sustain significant losses, which could have a material adverse effect on our business, financial condition, 
results of operations and cash flows. 

Additionally, the final cost of tbe LNG tankers we bave contracted to acquire could increase, pursuant to 
adjustment provisions included in the respective contracts. We may decide to raise additional capital to fund our 
remaining payment commitments pursuant to such contracts. Our ability to obtain financing that may be used to 
provide additional funding to cover all of the costs for our LNG tankers will depend, in part, on factors beyond our 
controL Accordingly, we may not be able to obtain financing on terms that are acceptable to us, or at all, which 
could impact our ability to make payments under our contracts to acquire LNG tankers when due. Any failure to 
make payments under any existing or future contracts to acquire LNG tankers could cause delays in the delivery of 
our newbuild LNG tankers or could result in an event of default under our contracts for the acquisition of LNG 
tankers. In addition, if we are unable to make any payments tmder our existing contracts to acquire LNG tankers 
when due, we may lose our rights to acquire such LNG tankers as well as our right to be refunded certain amounts 
already paid pursuant to tbe applicable contracts. 

Delays in the delivery, or shortfalls in the construction and acquisition of, our LNG tanker fleet, could require 
us to charter or subcharter third-party LNG tankers, which could expose us to additional liability and could have a 
material adverse effect on our business, contracts, financial condition, operating results, cash flow, fmancing 
requirements, liquidity and prospects. 

Management ami operation of our LNG tanker fleet and the subcharter of thirtf-party vessels will involve 
significant risks. 

Through certain wholly-owned subsidiaries, in addition to the two newbuild LNG tankers that have been 
delivered already, we have entered into cmmacts to acquire seven additional LNG tankers t11at are currently under 
construction and will be delivered on a rolling basis in 2025 and 2026, which will be used to provide additional 
optionality to short-, medium- or long-term customers and to service our single existing post-COD DPU SPA and 
any future SPAs where LNG is sold on a delivered basis. Following delivery of each of these LNG tankers, we plan 
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to manage and operate such tankers through our subsidiaries. In addition, we have chartered, and anticipate that we 
will continue to charter, LNG tankers to supplement our wholly-owned fleet. We are in the process of building out 
our team to manage and operate our fleet of LNG tankers, and as a result we will be exposed to various new 
operational risks as we expand that team and grow our fleet of LNG tankers. We will also be exposed to operational 
risks where we subcharter third-party vessels. For example, we will be exposed to the following risks with respect 
to the operation of LNG tankers: 

the Company's Limited track record with managing and operating our own LNG tanker fleet ; 

performing below expected levels of efficiency or capacity or required changes to specifications for 
continued operations; 

breakdowns or failures of equipment or shortages or delays in the delivery of supplies; 

risks related to operators and service providers of tanker or tugs used in our operations; 

operational errors by us or any contracted facility, port or ,other operator of related infrastructure. 

failure to mainta in the required government or regulatory approvals, permits or other authorizations; 

accidents, fires, explosions or other events or catastrophes; 

a lack of adequate and qualified personnel to adequately crew and operate the LNG tankers; 

potential labor shortages, work stoppages or labor union disputes; 

our potential inability to recruit and retain a team to manage and operate our fleet of LNG tankers and any 
subchartered thjrd-party vessels; 

weather-related or natural disaster interruptions of operations; 

pollution, relea.se of or exposure to toxic substances or environmental contamination, including marine 
accidents and spills, affecting operations; 

inability, or failure, of any counterparty to any fleet-related agreements to perform their contractual 
obligations; 

a lack of demand for shipping services by our customers after we receive delivery of our LNG tankers or 
subcharter a third-party vessel; 

failures to supply due to scheduled or unscheduled maintenance; and 

potential changes to cabotage laws which may affect the ability of our LNG tankers and subchartered third­
party vessels to engage in coastwise trade. 

As a result, in addition to our current operational risks, we will be subject to risks related to the operation of 
LNG tankers, which operations are complex and technically challenging and subject to mechanical risks and 
problems. In particular, marine LNG operations are subject to a variety of risks, including, among others, marine 
disasters, piracy, bad weather, mechanical failures, environmental accidents, epidemics, grounding, fire, explosions 
and collisions, human error, and war and terrorism. An accident involving our cargos or any of our LNG tankers or 
subchartered third-party vessels could result in death or injury to persons, loss of property or environmental damage; 
delays in the delivery of ca rgo; loss of revenues; governmental fines, penalties or restrictions on conducting 
business; higher insurance rates; and damage to our reputation and customer relationships generally. Any of these 
circumstances or events could increase our costs or lower our revenues. 

If our LNG tankers, or any vessels we subcharter, suffer damage as a result of such an incident, they may 
need to be repaired. Repairs and maintenance costs for LNG tankers are difficult to predict and may result in higher 
than anticipated operating expenses or require additional capital expenctitmes. The loss of earnings or costs to 
subcharter replacement tankers while these LNG tankers are being repaired could have a material adverse effect on 
our current or future business, contracts, financia l condition, operating results, cash flow, fmancing requirements, 
liquidity and prospects. 
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If one of our LNG tankers, or any vessels we subcharter, were involved in an accident with the potential risk 
of environmental impacts or contamination, the resulting media coverage and potent ial liability, including regulatory 
penalties, sanctions, fines and litigation, could have a material adverse effect on our reputation, our current or future 
business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity and prospects. 
An accident involving one of our LNG tankers would also distract our management team. We expect our offshore 
operating expenses to depend on a variety of factors including crew costs, provisions, deck and engine stores and 
spares, lubricating oil, insurance, maintenance and repairs and shipyard costs, many of which are beyond our 
controL Other factors, such as increased cost of qualified and experienced seafaring crew and changes in regulatory 
requirements, could also increase operating expenditures. 

If we fall short of our goals in acquiring, building or maintaining our LNG tanker fleet, we may be required to 
subcharter vessels from third parties. Additionally, our ability to subcharter vessels from third parties could be 
affected by potential shortages of LNG tankers worldwide. See - Risks Relating to the LNG Industry-There may 
be shortages of LNG tankers worldwide, which could have a material adverse effect on our business, contracts, 
financial condition, operating results, cash flow, financing requirements, liquidity and prospects. As the overall 
trends steer toward more regulation and more stringent operating requirements, we are subject to the risk that 
subchartered vessels we employ could fall out of compliance with such regulations. The terms of any charter 
agreement into which we may enter to substitute for shortfalls in our own LNG tanker fleet may require that we bear 
some or all of the associated costs with maintaining compliance with such regulations. While we believe we are 
appropriately situated to minimize this risk given the building of ·our own LNG tanker fleet, we cannot assure you 
that such factors will not have a material adverse effect on our business, contracts, financial condition, operating 
results, cash flow, financing requirements, liquidity and prospects. 

Future occurrences of any of the foregoing or any other events of a similar or dissimilar nature could have a 
material adverse impact on our business, frnancial condition and results of operations. 

Th.e construction of our projects, and our operations, are subject to significant hazards am/uninsured risks, 
one or more of which may create significant liabilities and losses for us. 

The constmction and operation of our projects is and will be subject to the inl1erent risks associated with these 
types of operations, including the following: 

explosions, pollution, releases oftoxic substances; 

fires, hurricanes and adverse weather conditions and other weather-related interruptions of construction 
and/or operations; 

facilities performing below expected levels of efficiency; 

breakdown, failures or mechanical issues affecting our equipment; 

operational errors by vessel or tug operators; 

operational errors by us or any contracted facility operator; and 

labor disputes. 

The occurrence of any of these events could require us, or enable our counterparties, to declare a force 
majeure tlllder our mater ial construction contracts or other construction contracts or SPAs or otherwise could result 
in significant delays in commencement or interruptions of operations and/or in damage to or destruction of our 
facilities or damage to persons and property. In addition, our operations and the facilities and vessels of third parties 
on which our operations are dependent face possible risks associated with acts of aggression or terrorism. 

We do not, nor do we intend to, maintain insurance against all of these risks and losses. We may not be able 
to maintain desired or required insurance in the future at rates that we consider reasonable. The occurrence of a 
significant event not fu]]y insured or indemnified against could have a material adverse effect on our business, 
contracts, frnancial condition, operating results, cash flow, flllancing requirements, liquidity and prospects. 
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We may enter into certain arrangements to share the use and operations of facilities among projects, which 
woulll require us to meet certain conditions under our project-level financing llocuments. Despite the protection 
provided by such financing documents, the nature of such sharing arrangements is not currently known am/ may 
limit our operational flexibility, use of land am/lor facilities. 

We are permitted under certain of our project-level frnancing documents to enter into sharing arrangements 
with one or more entities that are developing or own one or more liquefaction trains and related facilities among our 
various projects. Such sharing arrangements may involve sharing the use and capacity of land and facilities with 
such adjacent project owners, including pooling the capacity of liquefaction trains, sharing common facilities, such 
as power generating facilities , storage tanks and berths, and sharing capacity of the pipeline interconnections, to the 
extent permitted under the relevant financing documents. We may also, subject to regulatory approvals, transfer 
and/or amend previously obtained permits and other authorizations or applications such that they may be used by 
such other project owners with which we may have sharing arrangements. 

As fi.tture arrangements that would only be fully determined if the circumstances arise, there is uncertainty as 
to the full scope and impact of these sharing arrangements. Our project-level financing documents require us to 
meet certain conditions in respect of such sharing arrangements. These sharing arrangements wol.l!ld be su~ject to 
quiet enjoyment rights for the relevant project owners. 

Risks Relating to the LNG Industry 

Competition in the LNG industry is intense, and certain of our competitors may have greater financial, 
engineering, marketing and other resources than we have. 

We operate in the highly competitive area of LNG production, and we face intense competltlon fTom 
independent, technology-driven companies, national oil companies and major independent oil and natural gas 
compamies and utilities. Certain of our competitors may have financial , engineering, marketing and other resources 
substantially greater than we have, and some of them are fully integrated oil and gas companies. Certain of these 
competitors also have longer operating histories, more development experience, greater name recognition, larger 
staffs, greater access to natural gas and LNG supply, and substantially greater frnancial, engineering, marketing and 
other resources than we do. In some cases, they may have also fully recouped the development and construction 
costs of their facilities. Our competitors' superior resources or financial position could allow them to compete 
successfully against us, including by increasing their LNG production, decreasing their LNG prices, offering LNG 
transportation or otherwise. Our ability to compete in this highly competitive environment will depend in part upon 
our ability to successfully develop, construct and operate our projects, including any bolt-on expansions thereof, and 
any other natural gas liquefaction and export facilities that we may develop in the future, and our ability to enter into 
SPAs or otherwise sell LNG. Increases in the production of LNG by our competitors, or decreases in their LNG 
prices, could have a material adverse effect on the viability of any of our planned proje~ts and on our ability to 
compete with them successfully. If we are unable to compete successfully with these companies, our business, 
fmancial condition and results of operations could be adversely affected. 

We f ace competition based upon the international market price for LNG. 

Our projects are and will be subject to the risk of LNG price competition at times when we need to replace 
any existing post-COD SPA, whether due to natural expiration, default or otherwise, and at times when we seek to 
sell or enter into additional SPAs with respect to our respective projects' cornrnissioning cargos and LNG that is 
produced in excess of the volumes required under our existing SPAs. Factors relating to competition may prevent us 
from entering into a new or replacement post-COD SPA on economically comparable tenns as existing post-COD 
SPAs, or at all. Such an event could have a material adverse effect on our business, contracts, financial condition, 
operating results, cash flow, financing requirements, liquidity and prospects. Factors which may negatively affect 
potential demand for LNG from our projects and any other natural gas liquefaction and export facilities that we may 
decide to develop in the future are diverse and include, among others: 

increases in worldwide LNG production capacity and availability of LNG for market supply; 
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lower than expected global economic growth and decreased demand for energy, inducting LNG, or 
increases in demand for LNG but at levels below those required to maintain a price equilibrium with 
respect to the cost of supply; 

increases in the cost to supply natural gas feedstock to our projects; 

decreases in the cost of competing sources of natural gas or alternate fi.tels such as coal, heavy fuel oil 
and diesel; 

decreases in the price of non-U.S. LNG, including decreases in price as a result of contracts indexed to 
lower oil prices; 

increases in capacity and utilization of nuclear power, renewable power, and related facilities outside the 
United States; 

political instability in foreign countries that import LNG, increased tariffs, or strained relations between 
such countries and the United States; 

displacement of LNG by new discoveries of gas, pipeline natural gas or alternate fuels in locations where 
access to these energy sources is not currently available; and 

any events, developments or public statements, including by competitors or customers, that adversely 
impact our reputation. 

Failure of LNG exported f rom the United S tates, inclutling from our projects, to remain a competitive source 
of energy for international markets could adversely affect the LNG business of our customers, which could have 
a material at/verse effect on their ability and willingness to perf orm umler their post-COD SPAs with us or 
otherwise contract with us, and on our business, contracts, financial condition, operating resu lts, cash flow, 
fimm cing requirements, liquidity atlll prospects. 

Operations at our projects will be dependent upon the ability of our customers to deliver LNG supplies from 
the United States, including our projects, which is primarily dependent upon LNG being a competitive source of 
energy internationally. The success of our business plan and the commercial operations of our projects, or any other 
natural gas liquefaction and export faci lity that we may decide to develop in the future, is dependent, in part, on the 
extent to which LNG can, for significant periods and in significant volumes, be supplied from North America and 
delivered to international markets at a lower cost than the cost of alternative energy sources. Through the use of 
improved exploration technologies, additional sources of natural gas may be discovered outside the United States, 
which could increase the available supply of natural gas outside the United States and could result in natural gas in 
those markets being avai lable at a lower cost than LNG exported to those markets. 

Political instability in foreign countries that import or export natural gas, increased taruffs, or strained 
relations between such countries and the United States, may also impede the willingness or ability of LNG 
purchasers or suppliers and merchants in such countries to import LNG from the United States. Furthermore, some 
foreign purchasers or suppliers of LNG may have economic or other reasons to obtain their LNG from, or direct 
their LNG to, non-U.S. markets or from or to our competitors' liquefaction facilities in the United States. 
Conversely, future policy change in laws or regulation in the United States could restrict or limit natural gas exports 
to certain countries or in general. 

In addition to natural gas, LNG also competes with other sources of energy, including coal, oil, nuclear, 
hydroelectric, wind and solar energy. LNG from our projects also competes with other sources of LNG, including 
LNG that is priced to indices other than Henry Hub. Some of these sources of energy may be available at a lower 
cost than LNG from our projects in certain markets. The cost of LNG supplies from the United States, including our 
projects, may also be impacted by an increase in natural gas prices in the United States. Although our customers 
may elect not to incur these costs by not lifting or electing not to take delivery of certain scheduled LNG cargos, 
they are obligated to pay the fixed facility charge under the relevant SPA for their scheduled quantities. However, 
such commercial conditions could cause customers to seek alternatives to satisfying this obligation under their 
SPAs. 
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As a result of these and other factors, LNG may not be a competitive source of energy intemationally. The 
failure of LNG to be a competiuve supply alternative to local natural gas, oil and other alternative energy sources in 
markets accessible to our customers could adversely affect the ability of our customers to deliver LNG from the 
United States or from our projects on a commercial basis, which could have a material adverse effect on their ability 
and willingness to perform under their post-COD SPAs with us or contract with us with respect to the sales of our 
commissioning cargos or the excess capacity covered by the Intercompany Excess Capacity SPAs. Furthermore, 
any such significant impediment to our customers' ability or willingness to deliver LNG from the United States 
generally, or from our projects specifically, could have a material adverse effect on our business, contracts, financial 
condition, operating results, cash flow, financing requirements, liquidity and prospects. 

Cyclical or other changes in the demand for and price of LNG and natural gas may adversely affect our 
business anti the performance of our customers and could have a material adverse effect on our business, 
contracts, financial condition, operating results, cash flows, liquitlity and prospects. 

Our LNG business and the development of domestic LNG facilities and projects generally is based on 
assumptions about the future availability and price of natural gas and LNG, and the prospects for international 
natural gas and LNG markets. In particular, changes in the price of natural gas that is supplied to our projects or any 
other natural gas liquefaction and export facility we may decide to develop in the future could affect the demand for, 
and price of, the LNG that our projects are expected to produce. Changes in the price of natural gas could also affect 
the competitiveness of LNG as a source of energy, which could adversely affect our customers or the demand for, 
and price of, LNG. Any of these factors could, in turn, affect the viability of natural gas liquefaction and export 
facilities such as those we are proposing to construct, and could require us to re-evaluate the viability of any of our 
planned projects and result in us postponing or abandoning our current plans for development of our projects. 
Natural gas and LNG prices have been, and are likely to continue to be, volatile and subject to wide fluctuations in 
response to one or more of the following factors: 

competitive liquefaction capacity in North America; 

insufficient or oversupply of natural gas liquefaction or receiving capacity worldwide; 

insufficient LNG tanker capacity; 

weather conditions, including temperature volatility resulting from changes in climate, and! severe weather 
events may lead to unexpected distortion in the balance of international LNG supply and demand; 

reduced demand and lower prices for natural gas; 

the extent of domestic production and importation of natural gas in relevant markets; 

increased natural gas production deliverable by pipelines, which could suppress demand for LNG; 

decreased oil and natural gas exploration activities, which may decrease the production of natural gas, 
including as a result of any potential ban on production of natural gas through hydraulic fracturing; 

cost improvements that allow competitors to provide natural gas liquefaction capabilities at reduced prices; 

changes in supplies of, and prices for, alternative energy sources such as coal, oil, nuclear, hydroelectric, 
wind and solar energy, which may reduce the demand for natural gas; 

changes in regulatory, tax, environmental or other governmental policies (including tariffs) regarding 
imported or exported LNG, natural gas or alternative energy sources, whiclh may reduce the demand for 
imported or exported LNG and/or natural gas; 

political conditions in natural gas producing regions, including geopolitical events such as the Russia­
Ukraine conflict and the conflicts occurring in the Middle East; 

sudden decreases in demand for LNG as a result of natura"! disasters or public health crises, including the 
occurrence of a pandemic, and other catastrophic events; 

adverse relative demand for LNG compared to other markets, which may decrease LNG exports from 
North America; and 
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cyclical trends in general business and economic conditions that cause changes in the demand for natural 
gas. 

We may be forced to delay some of our capital projects and our customers, who may be in financial distress, 
may slow down decision-making, delay pla1med projects or seek to renegotiate or tenninate agreements with us. To 
the extent any of our counterparties is Sl!Jccessfhl in any such renegotiation or termination, we may not be able to 
obtain new contract terms that are favorable to us or to replace contracts that are terminated. Counterparties may 
also be forced to file for bankruptcy protection, in which case our existing contracts with those counterparties may 
be rejected by the bankruptcy court. 

Adverse trends or developments affecting any of these factors above could result in decreases in the price of 
LNG and/or natural gas, which could adversely affect the LNG business of our customers and the viability of our 
projects, and could also adversely affect the demand for, and price of, LNG, any of which could have a material 
adverse effect on our business, contracts, frnancial condition, operating results, cash flow, frnancing requirements, 
liquidity and prospects. 

Th.ere may be shortages of LNG tankers worlclwifle, which cou/cl have a material aflverse effect on our 
business, contracts, financial condition, operating results, cash flow, financing requirements, liqlliflity and 
prospects. 

The construction and delivery of LNG tankers require significant capital and long construction lead times, 
and the availability of the tankers (including the tankers that we have contracted to acquire) could be delayed to the 
detriment of our LNG business and our customers, and therefore our business, because of: 

an inadequate number of shipyards constructing LNG tankers and a backlog of orders at these shipyards; 

political or economic disturbances in the countries where the vessels are being constructed; 

acts of war or piracy; 

changes in govemmental regulations or maritime self-regulatory organizations; 

work stoppages or other labor disturbances at the shipyards; 

bankruptcy or other financial crisis of shipbuilders or shipowners; 

quality or engineering problems; 

disruptions to maritime transportation routes; 

weather interference or a catastrophic event, such as a major earthquake, ts11.mami or fire; and 

shortages of or delays in the receipt of necessary construction materials. 

Delays in the construction and delivery of LNG tankers or other shortages in LNG tankers could result in 
decreases in the demand for LNG, which could have a material adverse effect on our business, contracts, financial 
condition, operating results, cash flow, financing requirements, liquidity and prospects. 

Technological innovation may render our anticipatefl competitive advantage or our processes obsolete. 

Our success will depend on our ability to create and maintain a competitive position in the natural gas 
liquefaction industry. In particular, we are constructing our projects using technologies that we believe provide us 
with certain advantages (such as the miid-scale natural gas liquefaction trains to be supplied by Baker Hughes). 
However, we do not have any exclusive rights to any of the technologies that we will be utilizing, and our 
competitors may be pla11i11ing to use similar or superior technologies. 

In addition, the technologies that we are using or anticipate using in our projects may be rendered obsolete or 
tmeconomical by technological advances, more efficient and cost-effective processes or entirely different approaches 
developed by one or more of our competitors or others. Our existing contractual arrangements with Baker Hughes 

75 



Table of contents 

would restrict our ability to utilize any such teclmological advances in our projects. Moreover, any changes to the 
design of our projects to incorporate any such teclmological advances could have a negative impact on the 
applications we have subrnined to FERC with respect to those projects. As a result, we may not be able to take 
advantage of any such technological advances, which could have a material adverse effect on our business, 
contracts, financial condition, operating results, cash flow, financing requirements, I iquidity and prospects. 

Risks Relating to Our Indebtedness and Financing 

Our subsidiaries hllve incurred a significant amount of debt and issued a significant amount of preferred 
equity, which could alfversely affect our financial condition. 

As of December 31 , 2024, our subsidiaries had approximately $29.6 billion in outstanding debt, which 
consisted of $11.1 billion of debt incurred or guaranteed by VGLNG and approximately $ 18.5 billion in project­
level debt financing. ln addition, our project-level equity investment subsidiaries for the Calcasieu Project, 
Calcasieu Holdings and Calcasieu Funding, have issued preferred units for total gross proceeds of $1.3 billion, with 
an aggregate liquidation preference of approximately $2.2 billion outstanding as of December 31 , 2024, some of 
which require us to make preferential cash distributions to the holders under certain circumstances. 

VGLNG also issued 9.000% Series A Fixed-Rate Reset Cumulative Redeemable Perpetual Preferred Stock, 
with a $1,000 liquidation preference per share, or the VGLNG Series A Preferred Shares, which are entitled to 
preferential cash distriibutions, with an aggregate liquidation preference of $3.0 billion outstanding as of 
December 31, 2024. As of December 31 , 2024, our subsidiaries had approximately $1.2 billion of additional 
borrowing capacity under our existing financing agreements. 

This substantial amount of indebtedness and preferred equity could have important consequences to us, 
including: 

making it more difficult for us to satisfy our obligations with respect to our existing debt and our 
subsidiaries' existing preferred equity; 

limiting our abi lily, or increasing the costs, to refinance our indebtedness; 

limiting our ability to borrow additional amounts for working capital, capital expenditures, debt service 
requirements, execution of our business strategy or other purposes; 

limWng our ability to use our cash and capital resources in other areas of our business because we must 
dedicate a substantial portion of these funds to service debt and preferred equity; 

increasing our vulnerability to general adverse economic and industry conditions, including increases in 
interest rates, particularly given our substantial indebtedness that bears interest at variable rates; 

limWng our ability to react to changing market conditions in our industry, to our customers' businesses and 
to economic downtums; 

limiting our ability to attract future customers for SPAs in connection with any expansion of our facilities 
compared with other companies that may have substantially less debt; 

limiting our flexibility in planning for, or reacting to, changes in our business and future business 
opportunities; 

limiting our ability to capitalize on business opportunities and to react to competitive pressures; and 

resulting in a material adverse effect on our business, operating results and financial condition if we are 
unable to service our indebtedness or obtain additional capital, as needed. 

Under the terms of certain agreements governing our indebtedness, we are permitted to incur additional 
indebtedness, which could further accentuate these risks. 
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Sen ,icing our indebtetlness and preferred equity will requir.e a significant mnount of cash anti we may not 
have sufficient cash, operating cash flows and capital resources to service our existing and future indebtedness 
ami preferred equity. 

We may be required to use a substantial portion of our cash and capital resources to pay interest and principal 
on our indebtedness, as well as cash distributions or other required payments on preferred equity of our subsidiaries. 
Such payments may reduce the funds available to us to construct and complete the Plaquemines Project, the CP2 
Project, the CP3 Project, the Delta Project or any expansion thereof or other natural gas liquefaction and export 
facility we may develop, to acquire our LNG tankers, and for working capital, capital expendirures, and other 
corporate purposes, and limit our ability to obtain additional financing. This may in turn limh our ability to 
implement our business strategy, heighten our vulnerability to downturns in our business, the industry or in the 
general economy, and limit our flexibility in planning for, or reacting to, changes in our business and the industry. 

We may not have sufficient cash, operating cash flows and capital resources to service our existing and future 
indebtedness and preferred equity. As of December 31, 2024, we do not have any material sales. operating cash 
flow or operating history, other than the short-term sales of LNG commissioning cargos from the Calcasieu Project 
prior to commencing commercial operations. We cannot assure you when we will begin to generate any operating 
cash flow from commercial operations. Our ability to service our debt and preferred equity will depend upon, 
among other things, our future financial and operating performance, which will be affected by prevailing economic 
conditions and financial, business, political, regulatory and other factors, some of which are beyond our control. We 
also cannot assure you that our business will generate sufficient cash flow from operations or that future financing 
will be available to us in amounts sufficient to enable us to make required and timely payments on our indebtedness 
or preferred equity, or to fund our operations. 

If we face such liquidity problems, we could be forced to reduce or delay investments and capital 
expenditures or to dispose of material assets or operations, seek additional debt or equity capital or restructure or 
refinance our indebtedness or preferred equity. We may not be able to effect any such alternative measures, if 
necessary, on commercially reasonable terms or at all and, even if successful, those alternative actions may not 
allow us to make required payments on our indebtedness or preferred equity. In addition, certain agreements 
goveming our existing indebtedness and preferred equity and the terms of such future agreements or preferred equity 
may also restrict our ability to raise debt or equity capital to be used to repay our existing i11debtedness when it 
becomes due. We may not be able to consummate those dispositions or to obtain jproceeds in an amount sufficient 
to make required payments on our indebt,edness or preferred equity when due. If our cash, operating cash flows and 
capital resources are insufficient to fund those obligations, it could result in an event of default under such 
indebtedness, which, if not cured or waived, could result in the acceleration of all or a portion of our debt. As a 
result, our debtholders would be entitled to proceed to foreclose against all collateral that secures such debt, 
representing substantially all assets of the relevant project. In addition, if the distributions on preferred units issued 
by Calcasieu Funding are made in the form of an increase in the funding face value instead of in cash for six 
consecutive calendar quarters with the fust full quarter following the commencement of commercial operations of 
the Calcasieu Project, certain investors may exercise step-in rights to control, directly or indirectly, certain of our 
subsidiaries and the Calcasieu Project. 

As a hoMing comptmy, the Company depemls on the ability of its subsitliaries to transfer funds to it to meet 
its obligations. 

The Company is a holding company for all of our operations and is a legal entity separate from its 
subsidiaries. As a result , the Company is dependent on the ability of its subsidiaries to make loans, pay dividends 
and make other payments to generate the funds necessary for tl1e Company to meet its financial obligations and to 
pay dividends to stockholders, if any. The inability to receive dividends from its subsidiaries could have a material 
adverse effect on our business, financial condition, cash flows and results of operations. In particular, following 
COD of the Calcasieu Project, but prior to August 19, 2027, 111.0 distributions from Calcasieu Funding will be 
permitted to YGLNG, its indirect parent, until Calcasieu Funding has redeemed in cash any accrued distributions on 
its preferred units, which are owned by a third party. Furthennore on and after August 19, 2027, no distributions 

77 



Table of contents 

from Calcasieu Funding will be pennitted to VGLNG, its indirect parent, until CaJcasieu Funding has redeemed in 
cash all of such preferred units. 

The subsidiaries of the Company have no obligation to pay amounts due on any liabilities of the Company or 
to make funds available to the Company for such payments. Tile ability of our subsidiaries to pay dividends or other 
distributions to the Company in tJ1e future will depend, among other things, on their earnings, tax considerations and 
covenants contained in any financing or other agreements, such as the covenants governing our subsidiaries' cuHent 
indebtedness and preferred equity. In particular, our subsidiaries may incur additional indebtedness or issue 
additional preferred equity that may restrict or prohibit the making of distributions, the paying of dividends or the 
making of loans by such subsidiaries to the Company. In addition, such payments may be limited as a result of 
claims against the Company' s subsidiaries by their creditors, including suppliers, vendors, lessors and employees. 

If the ability of the Company's subsidiaries to pay dividends or make other distributions or payments to the 
Company is materially restricted by cash needs, bankruptcy or insolvency, or is limited due to operating results or 
other factors, we may be required to raise cash through the incurrence of debt, the issuance of equity or the sale of 
assets. However, there is no assurance that we would be able to raise sufficient cash by these means. This could 
have an adverse effect on the Company's ability to pay its obligations or pay dividends, if any, which could have a 
material adverse effect on our business, financial condition, cash flows and results of operations. 

Certain of our debt agreements imp ose significant operating and financial restrictions on our subsidiaries, 
and the pref erred equity of our subsidiaries also gives the holders certain consent rights, all of which may prevent 
us from capitalizing on business opportunities or paying t!ividentls to the Company. 

The Calcasieu Pass Credit Facilities, the Plaquemines Credit Facilities and the indentures governing the 
VGCP Senior Secured Notes contain various covenants restricting the ability of certain of our subsidiaries to, among 
other things: 

incur or guarantee additional debt or issue disqualified stock or preferred stock; 

pay dividends (including to the Company) and make other distributions on, or redeem or repurchase, capital 
stock; 

make certain investments; 

incur certain Liens; 

enter into transactions with affiliates; 

merge or consolidate; 

enter into agreements that restrict the ability of restricted subsidiaries to make dividends or other payments 
to the issuers; 

designate restricted subsidiaries as unrestricted subsidiaries; and 

transfer or sell assets. 

ln addition, the credit agreement governing the Calcasieu Pass Credit Facilities requires VGCP to maintain a 
historical debt service coverage ratio of l.J 5: I for the 12-mouth period ending as of the end of any fiscal quarter. 
Analogous requirements apply to VGPL under the Plaquemines Credit Facilities when certain milestones are met. 

The holders of p:referred units of Calcasieu Holdings (or Class B common units after they are converted 
according to their tenus) have the right to select and appoint one manager to the board of managers of Calcasieu 
Holdings, and such manager' s consent is required, among others, prior to: 

amending key project contracts; 

incurring any additional indebtedness in excess of$75.0 million, subject to certain exceptions; and 

issuing or redeeming equity under certain circumstances. 
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ln addition, other than Calcasieu Holdings contributing capital in exchange for issuance of common units in 
Cakasieu Funding, Calcasieu Funding may not issue additional units without a majority approval or holders or it:; 
preferred units. 

Moreover, the indentures governing the VGLNG Senior Secured Notes contain various covenants restricting 
the ability of certain of our subsidiaries to, among other things: 

incur or guarantee additional indlebtedness or issue disqualified stock or certain preferred stock; 

pay dividends and make other distributions or repurchase stock; 

create or incur certain liens; and 

merge, consolidate or transfer or sell all or substantially all of their assets. 

Our failure to comply with the restrictive covenants described above as well as other terms of our other 
indebtedness and/or the terms of any future indebtedness from time to time could result in an event of default, 
which, if not cured or waived, could result in our being required to repay these borrowings before their due date. If 
we are forced to refinance these borrowings on less favorable terms or are unable to refinance these borrowings, 
there could be a materiaE adverse effect on our business, financial condition and results of operations. 

Additionally, if VGLNG does not pay semi-annual dividends on the VGLNG Series A Preferred Shares, 
certain terms of the VGLNG Series A Preferred Shares restrict VGLNG's ability to pay dividends, repurchase its 
common stock, or issue certain types of securities. Furthermore, when any dividends on any YGLNG Series A 
Preferred Shares are in arrears for three or more consecutive semi-annual dividend periods, YGLNG is required to 
increase the number of members of its board of directors by two, until such time as all accrued dividends for all past 
dividend periods have been fully paid. 

As a result of these restrictions, we will be limited as to how we conduct our business and we may be unable 
to raise additional debt or equity financing to compete effectively, distribute cash from our subsidiaries to the 
Company, or take advantage of new business opportunities. The terms of any future indebtedness we may incur or 
equity financing we may raise could include more restrictive covenants. We cannot assure you that we will be able 
to maintain compliance with these covenants in the future and, if we fail to do so, that we will be able to obtain 
waivers from the relevant lenders or holders and/or amend these covenants. 

Our common equity interest in the Calcasieu Project will be diluted if we are unable to, or elect not to, pay 
certain tlistrihutions on the Holdings Preferretl Units in cash. 

As of December 31 , 2024, a third-party investor currently holds I 00% of the preferred unjts, or Holdings 
Preferred Units, of Calcasieu Holdings, which is an indirect parent entity of the Calcasieu Project. We have the 
option to pay the distributions on the Holdings Preferred Units either in kind in the fonn of issuing additional 
Holdings Preferred Units, or Holdings PIK Units, or in cash. Upon COD at ·the Calcasieu Project, Holdings 
Preferred Units, including any Holdings PIK Units outstanding, will automatically convert into Class B common 
units of Calcasieu Holdings, or Class B Common Units. Assuming that we service all future distributions on the 
Holdings Preferred Units until COD in cash, we expect the Holdings Preferred Units to automatically convert into a 
number of Class B Common Units, equal to approximately 23% of the total outstanding common units of Calcasieu 
Holdings, or Holdings Common Units, reducing our common equity interest in the Calcasieu Project to 
approximately 77%. However, if we are unable to, or elect not to, make payments on the Holdings Preferred Units 
in cash, our conunon equity interest in the Calcasieu Project could be further diluted. While we expect to continue 
making distributions on the Holdings Preferred Units in cash, this is based on certain assumptions which could be 
affected by a nmnber of factors beyond our control. In addition, we may enter into similar equity financing 
arrangements in the future with respect to our other projects, including bolt-on expansions thereof. Greater dilution 
of our common equity interest in the Calcasieu Project or any other project would decrease our control over the 
Calcasieu Project (or such other project) and the amount of cash distributions that we receive from the Calcasieu 
Project (or such other project), which may have a material adverse effect on our business, fmancial condition, cash 
flows and results of operations. 
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Increases in interest rates would increase the cost of servicing our debt and could retluce our profitability. 

The debt outstanding under the Calcasieu Pass Credit Facilities and the Plaquemines Credit Facilities bears 
interest at variable rates. While a substantial portion of such debt has been hedged to a fixed rate with interest rate 
swaps, increases in interest rates would increase the cost of servicing our subsidiaries' debt, even if the amount 
borrowed remains the same, and could materially reduce our consolidated profitabjlity and cash flows. As a result 
of such increases in the cost of servicing our subsidiaries' debt, our subsidiaries may be unable to make distributions 
to us. 

The U.S. Federal Reserve Board significantly increased the federal fimds rate in 2022 and 2023, which led to 
an increase in tl1e borrowing costs on our variable rate debt. If this rate remains high or is not decreased in the 
future, it may keep the cost of any new debt we incur at such increased levels. Any federal funds rate increases 
could in tum make our financing activities more costly and limit our ability to refinance existing debt when it 
matures or pay higher interest rates upon refinancing and increase interest expense on refinanced indebtedness. 

Despite the current level of intlebtetlness ami pref erred equity issued by our subsitliaries, we expect to incur 
significant tulditional debt, some or all of which may he secured, and equity financing to fum/ the development, 
construction and completion of our projects. This could f urther exacerbate the risks to our fint~ncial com/ilion 
described above. 

Although we are subject to certain limitations on additional indebtedness and equity financing pursuant to the 
terms of agreements governing our existing indebtedness and preferred equity, these restrictions are subject to a 
number of qualifications and exceptions, and additional indebtedness and/or preferred equity incurred in compliance 
with these restrictions could be substantial. We expect to incur significant additional debt and equity financing to 
fund the development, construction and completion of the CP2 Project, the CP3 Project, the Delta Project, any 
potential bolt-on expansions and any other natural gas liquefaction and export facilities, or other projects, that we 
may decide to develop in the future. As of December 31 , 2024, our subsidiaries had approximately $1.2 billion of 
additional borrowing capacity in the form of available commitments, comprised of approximately $313 million of 
constmction term loans under tile Plaquemines Credit Facilities. approximately $627 million of working capital 
loans under the Plaquemines Working Capital Facility (after giving effect to approximately $1.4 billion of letters of 
credit and $85 million of working capital loans issued under the Plaquemines Working Capital Facility), and 
approximately $231 million of working capital loans under the Calcasieu Pass Credit Facilities (after giving effect to 
approximately $324 million letters of credit issued under the Calcasieu Pass Working Capital Facility), all of which 
would have been secured. To the extent we or any of our subsidiaries incurs or issues additional debt and/or 
preferred equity, as applicable, the risks described in the preceding risk factors would increase. 

Upon tire occurrence of an l.'vent of default under our existing and f uture indebtedness, our lenders and the 
holders of our tlebt securities could elect to accelerate all or a portion of our debt. A delay in COD of the 
Calcasieu Project or Phase 1 or 2 of the Plaquemines Project beyontl a certain demlline could also result in an 
event of default under the Calcasieu Pass Credit Facilities or the Plaquemines Cretlit Facilities, respectively, and/ 
or certain investors exercising step-in rights to control, directly or indirectly, certain of our subsidiaries and the 
Calcasieu Project. 

If we are unable to fund our debt service obligations or comply with restrictive covenants under our existing 
or future indebtedness, it could result in an event of default under such indebtedness which, if not cured or waived, 
could result in the acceleration of some or all of our debt. If we are unable to repay those amotmts, our lenders and 
the holders of our debt securities could proceed to foreclose against the collateral securing such indebtedness. Any 
such foreclosure could have a material adverse impact on our business, financial condition, cash flows and results of 
operations. 

In particular, we granted certain of our Lenders under the Calcasieu Pass Credit Facilities and holders of the 
VGCP Senior Secured Notes (i) a first-pr iority perfected security interest in substantially all of VGCP's and TCP's 
existing and after-acquired personal property, including, without limitation, proceeds, insurance policies, 
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agreements, permits and bank accOtmts; (ii) a mortgage on all material leasehold and fee interests of VGCP, 
including, without limitation, the Calcasieu Project site; (iii) a first-priority perfected security interest in I 00% of the 
equity interests in certain subsidiaries relating to the Calcasieu Project; and (iv) all proceeds of the foregoing as 
collateral. In addition, Calcasieu Pass Pledgor, LLC granted the lenders and holders of the VGCP Senior Secured 
Notes a first-priority perfected security interest in all of the equity interests in VGCP and TCP. We also granted 
certain of our lenders under the Plaquemines Credit Facilities (i) a first-priority perfected security interest in 
substantially all of Plaquemines' and Gator Express' existing and after-acquired personal property, including, 
without limitation, proceeds, insurance policies, agreements, permits and bank accounts; (ii) a mortgage on all 
materia I leasehold and fee interests of Plaquemines, including, without limitation, the Plaquemines Project site; (iii) 
100% of the membership interests in Plaquemines and Gator Express; and (iv) all proceeds of the foregoing as 
collateral. As a result, the lenders lmder any such indebtedness could proceed to foreclose against such collateral 
securing the applicable iindebtedness following an event of default, which would have a material adverse impact on 
our business, financial condition, cash flows and results of operations. 

Furthermore, under the Calcasieu Pass Credit Facilities if the Calcasieu Project does not satisfy certain 
conditions, including commencing commercial operation and completing a required lenders' reliability test, by a 
specified date certain (currently June l, 2025), an event of default under tl1e Calcasieu Pass Credit Facilities will 
occur. 

In addition, the holders of preferred units or Class B units in Calcasieu Holdings, or the Investors, will have 
the right to appoint a majority of the board of managers of Calcasieu Holdings, or the Step-In Right, upon the 
occurrence of certain trigger events. Such trigger events, include if the Calcasieu Project does not commence 
commercial operation by the date that is 45 days prior to the date certain under the Calcasieu Pass Credit Facilities, 
if an event of default occurs under the Calcasieu Pass Credit Facilities, and if certain distributions continue to accrue 
at Calcasieu funding after COD. Because Calcasieu Holdings is the sole member of the entity that wholly owns the 
Calcasieu Pr~ject and the TransCarneron Pipeline, tile Step-In Right not only gives t11e Investors significant control 
over Calcasieu Holdings but also over the Calcasieu Project and the TransCruneron Pipeline. The Investors' 
interests may differ from our interests or those of our stockholders, and therefore the Investors may not always 
exercise the control in a way that benefits us or our stockholders, which may have a negative impact on om business, 
fmancial conditions and results of operations. 

Ou r use of hedging arrangements may culversely affect our future operating results or liquidity. 

To help mitigate om exposure to fluctuations in tile price, volume and timing risk associated with the 
purchase of natural gas, we may use futures, swaps and option contracts traded or cleared on the Intercontinental 
Exchange and the New York Mercantile Exchange, or the NYMEX, or over-the-cOtmter options and swaps with 
other natural gas merchants and financial institutions. Any hedging arrangements would expose us to risk of 
fmancialloss in some circumstances, including when: 

expected supply is less than the amount hedged; 

the counterparty to the hedging contract defaults on its contractual obligations; or 

there is a change in the expected differential between the underlying price in the hedging agreement and 
actual prices received. 

The use of derivatives also may require the posting of cash collateral with counterparties, which can impact 
working capital when commodity prices change. 

Th.e regulatory and other provisions of the Dotlcl-Frank Act anti the rules adoptetl thereunder and other non­
U.S. regulations, including EMIR and REMIT, coultl adversely affect our ability to hedge risks associated with 
our hw;;iness and our op erating re.m lts and ca.~hflows. 

The provisions of the Dodd-Frank Act and tile rules adopted and to be adopted by the CFTC, the SEC and 
other federal regulators establishing federal regulation of t11e OTC derivatives market, and entities like us t11at 
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participate in that market, may adversely affect our ability to manage certain of our risks on a cost effective basis. 
Such laws and regulations may also adversely affect our ability to execute our strategies with respect to hedging our 
exposure to variability in expected future cash flows attributable to the future sale of our LNG inventory and to price 
risk attributable to future purchases of natural gas to be utilized as fuel to operate our LNG terminals and to secure 
natural gas feedstock for our liquefaction facilities. 

CFTC position limits rules restrict the amounts of ce~tain speculative futures contracts, as well as 
economically equivalent options, futures and swaps for or linked to certain physical commodities, £ncluding Henry 
Hub natural gas, that market participants may hold, subject to limited exemptions for certain bona fide hedging 
positions and other types of transactions. The application of these requirements affect the overall derivatives 
market, including the costs and availability of the types of swaps we use to hedge or mitigate our commercial risks. 

Under the CEA and the rules adopted thereunder, certain swaps may be required to be cleared through a 
DCO. While the CFTC has designated certain interest rate swaps and index credit default swaps for mandatory 
clearing, it has not yet adopted rules designating any physical commodity swaps, for mandatory clearing or 
mandatory exchange trading. Further, we qualify for and rely on the end-user exception from the mandatory 
clearing and trade execution requirements for any swaps entered iinto to hedge our commercial risks. If we fail to 
qualify for that exception as to any swap we enter into and have to clear that swap through a DCO, we could be 
required to post margin (or post higher margin than if we entered into an uncleared OTC swap) with respect to such 
swap, our cost of entering into and maintaining such swap could increase, and! we would not enjoy the same 
flexibility wid1 the terms of the cleared swaps that we enjoy with the uncleared OTC swaps we enter into. 
Moreover, the application of the mandatory clearing and trade execution requirements to other market participants, 
such as our counterparties, may change the market cost and general availability in the market of swaps of the type 
we enter into to hedge our commercial risks and, thus, the cost and availability of the swaps that we use for hedging. 

For uncleared swaps, the CFTC and federal banking regulators have adopte-d mles to require certain market 
participants to collect and post initial and/or variation margin with respect to uncleared swaps from their 
counterparties that are financial end users and certain registered swap dealers and major swap participants. 
Although we believe we will not be required to post margin with respect to any u11cleared swaps we enter i11to in the 
future, were we required to post margin as to our tmcleared swaps in the future, our cost of entering into and 
maintaining swaps woll!ld be increased. In addition, some of our counterparties are subject to the regulations 
imposing capital requirements on them, which may increase the cost to us of entering into swaps with them because, 
although not required to collect margin from us under the margin rules, our counrerparties may contractually require 
us to post collateral with them in cmmection with such swaps in order to offset their increased capital costs or to 
reduce their capital costs to maintain those swaps on their balance sheets. 

While we are directly subject to only limited regulatory requirements for our derivatives, the application of 
these requirements to other market participants, including our cotmterparties, may affect d1e overall swaps market, 
including dle costs and availability of swaps we may use to hedge or mitigate our risks. If, as a result of the swaps 
regulatory regime discussed above, we were to reduce our use of swaps to hedge our risks, our operating results and 
cash flows may become more volatile and could be otherwise adversely affected. 

The Federal Reserve Board also has proposed mles that would limit certain physical commodity activities of 
fmancial holding companies. Such rules, if adopted, may adversely affect our ability to execute our strategies by 
restricting our available counterparties for certain types of transactions, limiting our ability to obtain certain services, 
and reducing liquidity in physical and financia l markets. It is uncertain at this time whether, when and in what form 
the Federal Reserve Board's proposed rules regarding physical commodity activities of fmancial bonding companies 
may become final and effective. 

European and UK-specific regulations, including but not limited to EMIR, MiFID II, REMIT, MAR, FSMA 
and the RAO, govern our trading activities and our compliance with such laws may result in increased costs and 
risks to the business similar to the impacts stated above with respect to dle Dodd-Frank Act. The increased costs 
may also have an adverse impact on our business, contracts, financial condition, operating results, cash flow, 
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liquidity and prospects. Further, any violation of the foregoing laws and regulations could result in investigations, 
and possible tines and penalties, and in some scenarios, criminal offenses. 

Further, the potential for divergence between the UK and EU financial regulatory regimes following the UK's 
withdrawal from the EU, has created uncerta inty among market participants and may result in additional regulatory 
risks and compliance costs. While it is expected that the UK will maintain regulatory standards similar to those in 
the EU, technical differences have emerged recently and it is likely that this trend will continue tto increase over 
time. 

We expect that our hedging activities will remain subject to significant and developing regulations and 
regulatory oversight, and the ultimate effect on our business of any futllfe changes to this regulatory regime remains 
tmcertain. 

rusks Relating to Regulation and Litigation 

We may fail to receive the required approvals and permits from governmental ami regulatory agencies for 
our projects. 

The design, construction and operation of the facilities constituting our projects, as well as the export of LNG 
and the transportation of natural gas, are highly regulated activitiies. Certain of our development projects remain 
subject to the application for and/or receipt of several material federal, state and local governmental and regulatory 
approvals and permits, as described further under Item !.-Business-Governmental Regulation of'this Form 10-K. 
Approvals of FERC and DOE under Sections 3 and 7 of the Natural Gas Act, or the NGA, as well as several other 
material governmental and regulatory approvals and permits, including under the Clean Air Act, or the CAA, and 
the Clean Water Act, or the CWA, are required iu order to construct aud operate an LNG facility aud a natural gas 
pipeline, and to export the LNG produced at our projects. See also Item I.-Business-Environmental Regulation 
of this Form 10-K. Our projects that have obtained needed approvals and permits remain subject to extensive 
regulation. 

The authorizations obtained from FERC, DOE and other federal and state regulatory agencies also contain 
ongoing conditions, and such agencies may impose additional approval and permit requirements. DOE has stated 
that it has authority to amend, modify, or revoke existing LNG export authorizations issued pursuant to Section 3 of 
the NGA if necessary or appropriate to protect the public interest. In addition, the DOE may suspend or revoke our 
export authorizations if we, our customers, and/or their downstream customers, do not comply with the terms and 
conditions of the authorizations or if the DOE later determines that LNG exports are contrary to the public interest. 

While we have received the applicable approvals from the Office of Fossil Energy and Carbon Management 
of the DOE authorizing the export of domestically produced LNG for the nameplate capacity as well as excess 
capacity up to the current permitted liquefaction capacity for the Calcasieu Project and the Plaquemines Project, our 
requests to increase the authorized export volumes (Tom both projects to reflect an increased peak output have been 
granted only with respect to exports to fTA Nations while the requests with respect to Non-FTA Nations remain 
pending. Similarly, DOE has authorized LNG exports from the CP2 Project only to FTA Nations while our non­
FT A application for that project remains pending. We have not yet made filings to the DOE regarding the export of 
any natural gas from the CP3 Project or the Delta Project. Moreover, we have not made any filings with DOE with 
respect to any of the potential bolt-on expansion opporttmities at any of our projects. 

rn January 2024, tlle Biden administration announced a temporary pause on new authoriLations of natural gas 
exports to Non-FTA Nations while the DOE conducts studies to update its analyses regarding whether the exports 
are "not inconsistent with the public interest" to consider the latest available information regarding macro-economic 
impacts, domestic energy prices, potential GHG, climate or other environmental effects, and national security 
implications. 

On December 17, 2024, DOE publicly released a multi-volume study of its views of the potential effects of 
U.S. LNG exports on the domestic economy; U.S. households and consumers; communities that live near locations 
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where natural gas is produced or exported; domestic and international energy security, including effects of U.S. 
tradiJ1g partners; and the environment and climate. DOE stated that it intends to use this study to inform its public 
interest review of and future decisions regarding exports to Non-FT A Nations. The study was initially subject to a 
public comment period scheduled to expire on February 18, 2025. On January 20, 2025, President Tmmp issued an 
Executive Order entitled "Unleashing American Energy," that, among other provisions, directed DOE to restart 
reviews of applications for approvals of LNG exports and directed the consideration of the economic and 
employment impacts to the U.S. and the impact to the secmity of allies and partners that would result from granting 
the application. Other parts of the wide-ranging Executive Order require expedited permitting and elimination of 
delays and revoke prior executive orders related to the CEQ and G HG emissions. A second Executuve Order issued 
that same day declared a "National Energy Emergency'' and, among other things, recognized the benefits of selling 
LNG to international allies and partners. On January 21, 2025, DOE directed to the Office of Fossil Energy and 
Carbon Management to resmue consideration of pending applications for LNG exports in accordance with the 
Natural Gas Act and extended the comment period on the DOE study to March 20, 2025 "to ensure such public 
interest determinations receive appropriate stakeholder input." On February 14, 2025, DOE Secretary Wright 
announced the issuance of a conditional authorization to export LNG to Non-FTA Nations to Commonwealth LNG. 
Nevertheless, there can be no assurance as to DOE's further implementation of the Executive Orders, the new 
Administration's views of the recently released DOE study or its future policies, or tl1e impact of those policies on 
om existing and future projects, including our related contracts. 

While FERC has authorized the siting, constmction and operation of the Calcasieu Project and the 
Plaquemines Project, as well as of tl1e related pipelines tmder Sections 3 and 7 of the NGA, additional autllorizations 
from the Commission and/or staff of FERC, as applicable, to proceed with the construction of facilities for tile 
Plaquemines Project and to complete commissioning and place facilities into commercial service, are required as 
part of FERC's ongoing regulation of our projects. We may face additional regulatory risks from time to time as 
they are based on various factors outside of our control. There can be no assurance that we will not face additional 
regulatory risks from FERC. 

The FERC issued its order authorizing the CP2 Project in June 2024. In J uly 2024, a group of opponents 
composed mostly of environmental groups filed a request for rehearing of t11e FERC autllorization, raising a nwnber 
of challenges to the FERC authorization. In a notice issued on August 29, 2024, FERC denied rehearing by 
operation of law. Project opponents consisting of nwnerous environmentalist organizations and certaiJ1 individuals 
filed petitions for review of FERC's authorization order with the US Court of Appeals for the D.C. Circuit on 
September 4, 2024. FERC denied a motion for stay of its authorization order on October I , 2024. 'fhe D.C. Circuit 
denied a similar request for stay filed by project opponents on November 8, 2024, and established a schedule 
providing for briefing tluough April 2025. 

On November 27, 2024, FERC issued an order on rehearing tllal generally rejected the arguments opposillg 
tile CP2 Project and noted t11at it remains confident in tile autllorization order, but decided to partially "set aside" its 
prior analysis of the cumulative air impacts of emissions of n itrogen dioxide (N02) and particulate matter less tl1an 
2.5 micrometers (PM25) and to prepare a supplemental Environmental Impact Statement concerning that topic and to 
address it along with certain other air quality issues in a future order. FERC also announced that, due to its initiation 
of supplemental environmental review, it will not issue authorizations to proceed with construction until FERC 
issues a further merits order. In response to FERC's order on rehearing, the D.C. Circuit on December 13, 2024, 
granted an unopposed motion by FERC to hold the appeal in abeyance, which will delay briefmg of the D.C. Circuit 
appeal. On February 7, 2025, FERC issued a draft supplemental Environmental Impact Statement, concluding that 
the project will have no significant cumulative air quality impacts and that all its previous environmental 

conclusions remain unchanged. Public comments on the draft Environmental impact Statement are due by March 
31, 2025, and FERC's schedule provides for tl1e Final Environmental Impact Statement to be issued by May 9, 2025. 
We may face additional regulatory risks from time to time as they are based on various factors outside of our 
controL There can be no assurance that we will not face additional regulatory risks from FERC, including as a result 
of additional supplemental environmental impact reviews in the fl.Jture. 

[n addition to the appeal, constmction of the CP2 Project will be subject to ongoing oversight and needed 
additional authorizations by FERC in accordance with the tenns and conditions of the CP2 Project FERC order. 
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While we have already begun to submit implementation plans for that purpose, FERC has not yet autthorized any on­
site construction as of tlhe date of this Fonn I 0-K. There can be no assurance as to the timing of FERC' s further 
merits order or authorizations from FERC for any on-site constmction, and as a result there can be no assurance as 
to when we will be able to commence on-site construction for the CP2 Project. 

We cannot predict whether our applications, approvals or permits will attract significant opposition or 
whether the permitting process will be lengthened due to complexities and appeals, including uncertainty and delays 
in the timetable on which the DOE will issue the non-FT A export authorization for the CP2 Project and for increases 
in the peak output for the Calcasieu and Plaquemines Projects, as well as for the fERC and DOE to act on future 
applications for the CP3 Project, the Delta Project or any potential bolt-on expansion opportunities in our projects in 
the future, litigation by environmental groups and other advocates concerned abo11t the impact of our projects on 
climate change and pollution as well as resistance by local commurnties due to environmental, health and safety 
concerns. A number of environmental groups have opposed the regulatory approvals necessary for the CP2 Project, 
as well as the increase in the permitted capacity for the Plaquemines Project. 

Opposition to our projects from environmental groups and other advocates may increase and strengthen over 
time. As noted above, opponents of the CP2 Project have both sought rehearing of and appealed the FERC 
authorization of the project. Those entities likely will continue to oppose the CP2 Project and its regulatory 
authorizations, including its export authorization for Non-FTA Nations. Any appeal of or litigation relating to our 
permits or approvals may delay the development of our natural gas liquefaction and export facilities. There can be 
no assurance d1at any opposition, appeals or other litigation, which may be entered after the granting of 
authorization by FERC (as in the existing appeal) or DOE (once it issues the non-FTA authorization), will not be 
successful or not delay our ability to develop the CP2 Project, the CP3 Project or the Delta Project, any bolt-on 
expansion to any of our projects we pursue in the future, or any other project we may seek to develop. 

We do not know whether or when any of the approvals or pennits we require can be obtained, whether any 
existing or potential future interventions or other actions by third parties will interfere with our abili.ty to obtain and 
maintain such approvals or permits, whetl1er any such approvals and pennits may be revoked or altered in the future, 
or whether we will be able to comply with the conditions or requirements that such approvals or permits might 
impose. In addition, requests by regulators for additional information or additional regulatory submissions may 
delay the regulatory approval process and may also lead to changes in our project design. There is no assurance that 
we will obtain and maintain these governmental approvals and permits, or that we will be able to obtain them on a 
timely basis. 

The denial of an application, approval or permit essential to a project or bolt-on expansion opportunity or the 
imposition of impractica l conditions would impair our ability to develop a project or bolt-on expansion opportunity. 
Similarly, a delay in the review and permitting process for our projects or boll-on expansion opportunities could 
impair or delay our ability to develop the relevant project or bolt-on expansion opportunity or increase the cost so 
substantially d1at the relevant pr~ject or bolt-on expansion opportunity is no longer frnancially attractive to us. In 
particular, certain of the foregoing approvals and pennits must be obtained before construction of the CP2 Project, 
the CP3 Project and the Delta Project can begin, before the Plaquemines Project is completed, before conunercial 
operations of the Calcasieu Project can commence, and before we can pursue any potential bolt-on expansion 
opportunities at our projects. If we are unable to obtain and maintain the necessary approvals and permits or satisfy 
additional permit requirements imposed on us, we may not be able to complete our projects on schedule or operate 
them and provide services to our customers under the SPAs and, consequently, a failure to obtain and maintain any 
of these permits, approvals or authorizations could have a material adverse effect on our business, financial 
condition, operating results, liquidity and prospects. 

In the future, additional regulatory approvals may be required or significant costs may be incurred due to 
delays caused by the opposition, changes in laws and regulations or for other reasons. In addition, zoning, 
enviroll!mental, health and safety laws and regulations are su~ject to periodic amendment or promulgation and may 
become more stringent over time. Accordingly, we cannot assure that such laws or regulations will not be changed 
or reinterpreted or that new laws or regulations will not be adopted. The costs of complying with future laws and 
regulations may require us to incur materially higher costs. 
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There can be no assurance that our existing or future regulatory approvals will not be subject to other legal 
challenges, or that such approvals will not be re-examined vacated, withdrawn, overturned, altered or otherwise 
modified in a manner adverse to the development, construction or operation of one or more of our projects or to our 
business more generally. If we are required to modify our activities as a result of any changes to our existing 
regulatory approvals, the impact could increase our project costs, delay our project timelines, affect our ability to 
complete om planned projects, or result in claims from third parties if we are unable to meet our commitments under 
our pre-existing commercial agreements, all of which could have a material adverse effect on our business. As of 
the date of this Form 10-K, we have not yet submitted a fonnal FERC application for the CP3 Project or the Delta 
Project, but we have requested initiation of the pre-filing process with FERC with respect to an additional 18.6 mtpa 
of bolt-on expansion peak production capacity at the Plaquemines Project. 

Our interstate natural gas pipelines and their FER C gas tariff s are subject to FERC regulation. 

Our natural gas pipelines providing interstate transportation are subject to regulation by FERC under the 
NGA and under the Natural Gas Policy Act of 1978, or the NGPA. FERC regulates the transportation of natural gas 
in interstate c01runerce, including the construction and operation of pipelines, the rates, terms and conditions of 
service and abandonment of facilities. Under the NGA, the rates charged by interstate natmal gas pipelines must be 
just and reasonable, and we are prohibited from unduly preferring or unreasonably discriminating against any person 
with respect to pipeline rates or terms and conditions of service. If our interstate natural gas pipelines fail to comply 
with all applicable statutes, rules, regulations and orders, they could be subject to substantial penalties and fines. 

As our interstate natural gas pipelines are subject to FERC regulations, we must file FERC gas tariffs, as well 
as any subsequent changes to the filed FERC gas tariffs or agreements related to the pipelines from time to time, 
with FERC for approval for each of our pipelines. The construction and operation of any new, modified, or 
expanded facilities on our pipelines may also require FERC authorization. There can be no assurance that FERC 
will accept such filings on anticipated terms and timelines, or at all. 

Should we, or any of om applicable subsidiaries that own a FERC-jmisdictional pipeline fail ro comply with 
all applicable PERC-administered statutes, rules, regulations and orders, we or such subsidiary could be subject to 
substantial penalties and fines. Under the Energy Policy Act of 2005, or EPAct, F ERC has civil penalty authority 
under the NGA and the NGPA to impose penalties for violations of currently up to approximately $1.58 million 
(with futme changes indexed to inflation) per day for each violation. 

Pipeline saf ety integrity programs and repairs may impose significant costs and liabilities on us. 

The Pipeline and Hazardous Materials Safety Administration, or PHMSA, has exclusive authority to establish 
and enforce safety regulations for onshore LNG facilities and pipelines transporting hazardous materials such as 
natural gas. PHMSA periodically inspects LNG facilities and operators to enforce compliance with the applicable 
safety regulations. During the inspections, PHMSA reviews operator records to determine if facility equipment has 
been properly maintained and if the operator has developed and follows operation, maintenance, security, and 
emergency procedures that ensure the continued safe operation of the facility. Compliance with PHMSA 
requirements, which may change over time, can impose additional costs or liabilities on us or adversely affect our 
operations. PHMSA enforces violations it finds , which can include civil penalties or orders directing action. In 
addition, if PHMSA finds conditions that are hazardous, it can require the shut-down of the relevant facilities and 
expeditious corrections of the conditions through corrective action orders. 

PHMSA also requires pipeline operators to develop integrity management programs to comprehensively 
evaluate certajn areas along their pipelines and to take additional measures to protect pipeline segments located in 
"high consequence areas" where a leak or rupture could potentially do the most harm. As an operator, we are 
required to: 

perform ongoing assessments of pipeline integrity; 
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identjfy and characterize applicable threats to pipeline segments that could impact a "high consequence 
area"; 

improve data collection, integrate and analyze pipeline data; 

repair and remediate the pipeline as necessary; and 

implement preventative and mitigating actions. 

We are required to maintain pipeline integrity testing programs that are intended to assess pipeline integrity. 
The costs of compliance with integrity management programs and other PHMSA requirements may be difficult to 
predict. Furthermore, these standards are subject to regular statutory and regulatory revision and generally have 
become more stringent over time, as PHMSA promulgates new or revised regulations and as Congress amends 
existing pipeline safety laws. If these standards become more stringent in the future, it could cause us, like other 
similarly situated pipeline operators, to incur increased costs for operating our pipelines, to incur increased costs for 
developing future projects or bolt-on expansion opportunities, or to suffer potential adverse impacts to our 
operations. For instance, on May 4, 2023, PHMSA issued a proposed rulemaking implementing a mandate under 
the Protecting Our Infrastructure and Enhancing Safety Act of 2020, or the PIPES Act, to reduce methane emissions 
from new and existing natural gas transmission, regulated gathering and distribution pipelines, natural gas storage, 
and LNG facilities. The proposed rule imposes enhanced leak survey and patrolling requirements, standards for leak 
detection programs, leak grading and repair criteria, repair timelines, requirements for mitigation of emissions from 
blowdowns, requirements for investigating fai lures, and criteria for the design, configuration and maintenance of 
pressure relief devices. Although PHMSA issued a final version of this rule on January 17, 2025, the rule was never 
published in the Federal Register prior to a regulatory freeze issued by the Trump administration on January 20, 
2025. Although we do not expect tllis version to be issued in its current form, any future rule implementing tl1ese 
mandates under PIPES Act may require operators of pipelines and facilities to make operational changes or 
modifications at their facilities to meet standards beyond current requirements, which changes or modifications may 
result in additional capital costs, possible operational delays and increased costs of operation that, in some instances, 
may be significant. 

Any repair, remediation or delayed remediation, preventative or mitigating actions may require significant 
capital and operating expenditures and may subject us to significant reputational or ftnancial risk. Should we fail to 
comply with applicable statutes and tile PHMSA rules and related regulations and orders, we could be subject to 
significant penalties and fines, which would have a material adverse effect on our business, contracts, financial 
condition, operating results, cash flow, financing requirements, liquidity and prospects. 

Existing and future environmental and similar laws am/ governmental regulations could result in increased 
compliance costs or aclditional operating a nell or construction costs am/ restrictions. 

Our business is and will be subject to extensive federal, state and local laws and regulations that regulate and 
restrict, among other things, discharges to air, land and water, with particular respect to the protection of the 
environment and natural resources; the handling, storage and disposal of hazardous materials, hazardous waste, and 
petrolewn products; and investigation and remediation associated with the release of hazardous substances. Many of 
these laws and regulations, such as the CAA, Oil Pollution Act, or OPA, CWA, Comprehensive Environmental 
Response, Compensatiorn, and Liability Act, or CERCLA, and Resource Conservation and Recovery Act, or RCRA, 
and analogous state laws and regulations, restrict or prohibit the types, quantities and concentration of substances 
tl1at can be released into the environment in connection witll the constmction and operation of our projects and any 
other natural gas liquefaction and export facility we may decide to develop in the future, and require us to rnaintain 
permits and provide govemmental authorities with access to our facilities for inspection and to provide reports 
related to our compliance. In addition, certain laws and regulations authorize regulators having jurisdiction over the 
constmction and operation of our projects and related pipelines, including FERC, PHMSA, EPA and the United 
States Coast Guard, to issue regulatory enforcement actions, which may restrict or limit operations or increase 
compliance or operating costs. V iolation of these laws and regulations could lead to substantial liabilities, 
compliance orders, fines and penalties, operational or construction restrictions, difficulty obtaining and maintaining 
pennits from regulatory agencies or capital expenditures and operational costs related to pollution control equipment 
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that could have a materia l adverse effect on our business, contracts, financial condition, operating results, cash flow, 
financing requirements, liquidity and prospects. 

Federal and state laws impose Liability, without regard to fault or the lawfulness of the original conduct, for 
the release of certain types or quantities of hazardous substances into t11e environment. As t11e owner and operator of 
the proposed liquefaction facilitjes, we could be bable for the costs of investigating and cleaning up hazardous 
substances released into the environment at or from our facilities and for resulting damage to natural resources, 
including as they relate to releases of hazardous substances that pre-date our possession and operation. 

We have conducted Phase I environmental studies on all of our project sites, and from time to time we have 
encountered environmental conditions on certain sites that we may be required to monitor or address prior to making 
use of the relevant project site. Jn addition, future studies and analyses may reveal adverse environmental conditions 
on tllem of which we are not currently aware, and we may be required to investigate and remediate such conditions 
or make other changes to those sites. Any discovery of preexisting, or occurrence of new, environmental conditions 
tllat require remediation or other alterations to our current plans for our projects could delay or prevent the 
constmction of tllat project, or require us to pay penalties or fines or otherwise incur significant losses and liabilities, 
any of which could have a material adverse effect on our business, contracts, financial condition, operating results, 
cash flow, financing requirements, liquidity and prospects. 

On December 15, 2009, the Environmental Protection Agency, or the EPA, published its findings that 
emissions of carbon dioxide, met11ane and oilier "greenhouse gases" present an endangerment to human health and 
the environment because emissions of such gases are, according to EPA, contributing to the warming of tlle Earth's 
atmosphere and other climatic changes. Federal and state regulatory authorities have been pursuing a nun1ber of 
regulatory and policy initiatives to reduce GHG emissions in the United States from a variety of sources, but such 
initiatives can be controversial and subject to change depending on legal and political developments. For exan1ple, 
on May 9, 2024, the EPA finalized a new mle regulating GHG emissions from the power sector that would phase in 
requirements for certain fossil fuel-fired power plants to implement GHG reduction metllods, including, among 
other things, the installation of systems to capture and sequester their carbon emissions. This rule is the subject of 
legal challenges pending before the Court of Appeals for the District of Columbia. 

On December 2, 2023, EPA issued a fina l mle updating and broadening requirements for new, modified, and 
reconstructed oil and gas sources, including oil and gas wells, controllers, pumps, storage vessels, and compressor 
stations aimed at reducing metllane and volatile organic compound emissions and directing states to develop plans 
largely paralleling tllese requirements for hundreds of tllousands of existing oil and gas somces. The mle also 
includes a Super-Emitter Response Program, whereby qualified third parties may document super-emitter events and 
notify owners or operators of affected sites, requiring them to investigate and take measures to mitigate methane 
emissions. This rule is subject to pending legal challenges in the Court of Appeals for the District of Columbia as 
well. On January 20, 2025, President Trump signed an Executive Order to once again withdraw the U.S. from the 
Paris Agreement as well as a wide-ranging Executive Order entitled "Unleashing American Energy," that, among 
other provisions, directed all agencies to adhere to only relevant legislated requirements for environmental 
considerations and to prioritize energy production, and directed EPA to consider eliminating the social cost of 
carbon from permitting or regulatory decisions and reconsider its 2009 finding that GHG emissions endanger human 
health and the environment, which provides legal support for EPA GHG emissions regulations. The future impact 
of these actions, and the new administration generally, on existing climate-related regulations cannot be predicted at 
this time. 

Section 60113 of the Inflation Reduction Act, which was signed into law on August 16, 2022, establishes a 
charge on excess metllane emissions from various facilities operating in the oil and gas sector, including liquefied 
natural gas storage and Eiquefied natural gas import and export equipment, that report more than 25,000 metric tons 
of carbon dioxide equivalent emissions per year. For liquefied natural gas facilities, the excess emissions charge 
($900 per ton for emissions reported in calendar year 2024, rising to $1 ,500 per ton for such emission beginning 
witll calendar year 2026) is based on the reported tons of methane emissions tllat exceed 0.05 percent of the natural 
gas sent to sale from or through such faci lities. We anticipate t11at our facilities would be subject to such excess 
emissions charge. In Febmary 2025, Congress approved a measure to repeal the EPA rule implementing the 
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emissions charge, and this measure currently awaits President Trump's signature. The future prospects of the 
emissions charge are uncertain. 

The United States Congress has also considered other legislation to restrict or regulate elllissions of GHGs. 
While it remains unclear whether Congress will be able to agree on comprehensive climate legislation in the near 
future, energy legislation and other initiatives may seek to address GHG emissions issues or restrict oil and gas 
operations. In addition to the uncertainties in federal climate policy, we could still be subject to or in1pacted by 
international initiatives, state initiatives or by future federal regulatory initiatives, which could include direct GHG 
emissions regulations, a carbon emissions tax, or cap-and-trade programs. Such initiatives could affect the demand 
for or cost of natural gas, which we consume at our terminals, or could increase compliance costs for our operations. 

Other federal and state initiatives, as well as initiatives in foreign jurisdictions where we intend to market our 
products, have been implemented, are being considered or may be considered in the future to address GHG 
emissions and other climate and environmental concerns. These may include, but are not limited to, treaty 
commitments, direct regulation, carbon elllissions taxes, cap and tnde programs or mandates to the power sector to 
incorporate certain percentages of renewable energy into their portfolio. For example, the EU has adopted a legally 
binding target of net zero GHG emissions by 2050. Additionally, in August 2024, an EU regulation went into effect 
that is aimed at reducing methane emissions associated with natural gas, oil and coal imports and imposes 
monitoring, reporting and verification standards on importers of fossil fuels into the EU with respect to the "life 
cycle" methane emissions associated with the products. 

in addition, from time to time, proposals have been made to change the way FERC considers GHG emissions 
in reviewing applications under the National Environmental Policy Act, or NEPA, and the NGA. For example, in 
February 2022, FERC released an interim policy statement for consideration of GHG emissions in natural gas 
infrastructure reviews, though it later converted it to a draft statement subject to further comment. On January 24, 
2025, FERC withdrew this policy and stated that impacts associated with GHG emissions would be considered on a 
case-by-case basis. In May 2024, the CEQ published its final "Phase 2" NEPA regulations which include specific 
direction to account for both climate change and environmental justice effects in NEPA reviews. Such initiatives 
could affect the demand for, or the availability or cost of, natmal gas, which we consume at om terminals, or could 
increase compliance costs for our operations. The impact on these initiatives of the new Trump administration with 
respect to energy policy and climate change, including CEQ's publication in the Federal Register on February 25, 
2025 of an interim final rule which will rescind its NEPA regulations in their entirety effective April 11 , 2025 
(subject to CEQ's consideration of public comments submitted by the effective date), and President Trump's 
executive orders directing CEQ to issue guidance and coordinate agency level regulations that expedite perlllitting 
and prioritizes energy production, cannot be fully predicted at this time. 

GHG emissions (such as carbon dioxide and methane) that could be regulated include, among others, those 
associated with our power generation, liquefaction and transportation of natural gas, and consmners' or customers' 
use of om products. Many of these activities, such as consumers' and customers' use of our products, as well as 
actions taken by our competitors in response to such laws and regulations, are beyond our control. Attention to 
climate change risks has also resulted and may continue to result in private initia tives by certain members of the 
investment community as well as public interest groups aimed at discouraging the production, development and 
consumption of fossil fuels. 

GHG emissions-related laws and related regulations, consumer and investor preferences with respect to fossil 
fue.Is and the effects of operating in a potentially carbon-constrained environment may result in substantially 
increased capital, compliance, operating and maintenance costs and could, among other things, reduce demand for 
LNG, make our products more expensive and adversely affect our sales volumes, revenues and margins. 

The ultimate effect of international agreements and national, regional and state legislation and regulatory 
measures to limit GHG emissions on our financial performance, and the titning of these effects, will depend on 
numerous factors . Such factors include, among others, the sectors covered, the GHG emissions reductions required 
and the extent to which we are able to recover the costs incurred through the pricing of our products in the 
competitive marketplace. Further, the ultimate impact of GHG emissions-related agreements, legislation, 
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regulations, or private initiatives on our financial performance is highly uncertain because the company is unable to 
predict with certainty, for a multitude of iJldividual jurisdictions, tbe outcome of political decision-making processes 
and the variables and tradeoffs that inevitably occur in connection with such processes and the timing thereof. 

Other future legislation and regulations, such as those relating to the transportation and security of LNG 
exported from our projects, could cause additional expenditures, restrictions and delays in our business and to our 
proposed construction, the extent of which cannot be predicted and which may require us to limit substantially, 
delay or cease operations in some circumstances. Revised, reinterpreted or additional laws and regulations that 
result in increased compliance costs or additional operating or construction costs and restrictions could have a 
material adverse effect on our business, contracts, financial condition, operating results, cash flow, financing 
requirements, liquidity and prospects. 

We are involved anll may in the future become involved in disputes and legal proceedings. 

We are involved in or may in the future become involved in disputes as well as legal proceedings with public 
authorities, shareholders, suppliers, contractors, customers and others. Given the nature of our business, such 
disputes and legal proceedings often involve highly complex legal and factual questions and detenninations and, in 
some cases, introduce significant levels of exposure. 

For example, the Calcasieu Project is currently involved in arbitration proceedings witfu certain of its 
customers under post-COD SPAs related to the Calcasieu Project. See - If we are unsuccessfitl in any current or 
potentia/future arbitration proceedings with customers, the amounts that we are required to pay may be substantial 
or certain of our post-COD SPAs may be terminated, which may lead to an acceleration of all our debt for the 
relevant project. 

In addition, in 2024 certain of our former employees filed proceedings, including in Virginia federal court, 
seeking aggregate damages of approximately $214 million with respect to alleged breaches of certain stock option 
grant agreements and related matters. We disagree with the assertions in each of these proceedings and are 
defending omselves and asserting counterclaims, where applicable. However, there can be no assurance that we will 
be successful in defending such claims. 

Further, a putative securities class action complaint naming Venture Global, our directors and certain of our 
officers was filed in the U.S. District Court for the Southern District of New York on February 17, 2025. The 
complaint asserts claims under Sections 11 and 15 of the Securities Act on behalf of a putative class of all persons 
and entities who purchased or otherwis.e acquired our Class A conunon stock pursuant and/or traceable to the 
registration statement for the JPO. It contends that certain statements made by the Company and certain of its 
officers and directors in the registration statement and prospectus for the IPO were allegedly false or misleading and 
seeks unspecified damages on behalf of the putative class. The Company believes these claims, along with the third 

party statements on which they are based, are without merit and intends to defend itself vigorously. However, there 
can be no assurance that we will be successfhl in defending such claims. 

Further, from time to time, we may be a party to various administrative, regulatory or other legal proceedings, 
and others may allege that we are in violation or in default under orders, statutes, mles or regulations relating to the 
environillent, compliance plans imposed or agreed to by us, or permits issued by various local, state or federal 
agencies for the construction or operation of our natural gas liquefaction facilities. For instance, BP Gas Marketing 
Limited filed a complaint with FERC in December 2023, which was subsequently w ithdrawn in July 2024, alleging 
that the Calcasieu Project had acn1ally met the requirements for PERC to put it in-service since 2022 and is 
operating commercially and sought to consolidate this proceeding with the ongoing FERC proceeding for the 
construction and commissioning of the Calcasieu Project. In addition, when the Calcasieu Project filed with FERC 
in February 2024 for an extension of time, if deemed necessary, of the condition in our February 2019 FERC 
authorization order requiring the Calcasieu Project's "proposed liquefaction facilities" be placed in-service within 
five years of the order, the Calcasieu Project's long-term customers filed munerous responsive pleadings, 
predominantly seeking access to information fi led with FERC on a confidential basis and to intervene in the ongoing 
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comtmsstOning process. The Calcasieu Project has responded to customer filings in the extension of time filing 
proceeding, which remains pending before FERC. 

Assessment of potential outcomes and the potentia I damages and other losses we may incur arising out of any 
current or future disputes or legal proceedings is inherently difficult given, among other things, the complex nature 
of the facts and law involved. Although we may disagree with any assertions and claims made against us in any 
such disputes or legal proceedings, we may not be successful in defending against such claims. If legal proceedings 
are resolved against us or if we make out-of-court settlements, we may be obliged to make substantial payments to 
other parties. Even if we are ultimately successful in the legal proceedings, such proceedings may distract our 
management team and we may also face harm to our reputation from case-related publicity. Further, any such 
disputes or legal proceedings could result in substantial costs to us associated with defending such claims and 
distract management, could have a material adverse effect on our reputation, and could also impact our ability to 
complete our projects and any natural gas liquefaction and export facility we may decide to develop in the future on 
their respective anticipated timelines and at their respective anticipated costs. 

If we are unsucces!)ful in any current or potential f uture arbitration proceellings with customers, the 
amounts that we are requirell to pay may he substantial or certain of our post-COD S PAs may be terminated, 
which may lead to an acceleration of all our debt f or the relevant project. 

We are involved and may in the future become involved in disputes and arbitration proceedings with the 
customers under our SPAs. For example, in December 2022, a long-term customer of the Calcasieu Project 
submitted a request for arbitration to the International Chamber of Commerce, International Court of Arbitration, in 
accordance with the dispute resolution p rocedures of the post-COD SPA between us and that customer, asserting 
that the Calcasieu Project had failed to provide sufficient information or access regarding the Calcasieu Project and 
that it was delayed in achieving COD under the post-COD SPA. The remedies sought by the long-term customer are 
damages of approximately $1 billion (which is potentially subject to increase with the passage of time until COD 
occurs), rather than the termination of the post-COD SPA. The liability portion of the merits hearing for this 
arbitration proceeding occurred in September 2024. 

In May 2023, two additional long-term customers of the Calcasieu Project submitted separate requests for 
arbitration to the London Court of International Arbitration and the International Chamber of Commerce, 
International Court of Arbitration, respectively, in accordance with the dispute resolution procedures of the relevant 
post-COD SPAs with such customers, asserting, among other claims, that the Calcasieu Project is delayed in 
achieving COD tmder the post-COD SPA. The remedies sought by each such long-term customer are (a) orders 
requiring the Calcasieu Project to inunediately notify the relevant long-term customer of the occurrence of COD of 
the Calcasieu Project or otherwise deliver LNG cargos to the relevant long-term customer at the contract price set 
forth in the applicable post-COD SPA; and (b) damages of approximately $1.5 billion and $1.7 billion (each of 
which is potentially subject to increase with the passage of time until COD occurs), respectively, rather than the 
termination of the relevant post-COD SPAs. The hearings for such two arbitration proceedings occurred in October 
2024 and November 2024, respectively. 

[n August 2023, two additional long-term customers of the Calcasieu Project submitted separate requests for 
arbitration to the International Chamber of Commerce, International Court of Arbitration in accordance with the 
dispute resolution procedures of the relevant post-COD SPAs with such customers, asserting, among other claims, 
that the Calcasieu Project is delayed in achieving COD under the relevant post-COD SPA. The hearings for such 
two arbitration proceedings have been scheduled for June 2025 and July 2025, respectively. In December 2023, one 
additional long-term customer of the Calcasieu Project submitted a request for arbitration to the International 
Chamber of Commerce, International Court of Arbitration in accordance with the dispute resolution procedures of 
the post-COD SPA between us and that customer, asserting among other claims that the Calcasieu Project is delayed 
in achieving COD under the relevant post-COD SPA. The remedies sought by each of the second group of three 
long-term customers are (a) orders requiring the Calcasieu Project to immediately notify the relevant long-term 
customer of the occurrence of COD of the Calcasieu Project or otherwise deliver LNG cargos to the relevant long­
term customer at the contract price set forth in the applicable post-COD SPA; and (b) damages in an amount to be 
determined in excess of $2.0 billion (in the case of one such customer, pursuant to a further filing submitted in 
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February 2025) or of approximately $400 million (in the case of two such customers), rather than the termination of 
the relevant post-COD S.P As. 

Further, in March 2024, a mid-term customer of the Calcasieu Project submitted a request for arbitration to 
the Intemational Chamber of Commerce, Intemational Court of Arbitration in accordance with the dispute resolution 
procedures of the post-COD SPA between us and that customer. Such customer bas raised substantially the same 
assertions as the arbitration proceedings described above and is seeking damages of approximately $200 million 
(which is potentially subject to increase with the passage of time until COD occurs), as well as an additional claim 
relating to an undelivered commissioning cargo. Additionally, all such customers who have asserted that we are 
delayed in achieving COD have also disputed that the delay to COD constitutes a force majeure event in the context 
of their arbitration proceedings. We disagree with the assertions and legal claims in each of these requests for 
arbitration, and the Calcasieu Project is defending the arbitration proceedings in accordance with each underlying 
post-COD SPA. We further believe that any damage award would be subject to the relevant seller aggregate 
liability cap under the relevant post-COD SPA. However, there can be no assurance that tJ1e Calcasieu Project will 
be successful in defending such claims or establishing that any such claim is subject to the liability cap under the 
relevant post-COD SPA. 

In addition. although none of the post-COD SPA customers who have commenced the arbitration proceectings 
described above has sought termination of the underlying post-COD SPA as a remedy in the relevant arbitration, two 
of those long-tem1 post-COD SPA customers have notified the collateral agent for the Calcasieu Project's project 
fmancing that a potential termination event under their long-tem1 post-COD SPA has occurred or may occur, and 
that remedies could include termination of, or suspension tmder, the relevant long-term post-COD SPA. 

If the Calcasieu Project is unsuccessful in defending against any of the claims mentioned above, the amounts 
it could be required to pay could be substantial, which could have a material adverse effect on our business, 
contracts, fmancial condition, operating results, cash flow, liquidity and prospects. Further, a termination of, or 
suspension under, any of the relevant long-term post-COD SPAs that are subject to these claims could, subject to our 
ability to replace such long-term post-COD SPAs during the applicable grace period, lead to an acceleration of our 
outstanding debt under the Calcasieu Project and foreclosure against all collateral that secmes such debt, 
representing substantiaJly all assets of the Calcasieu Project, which could have a material adverse effect on our 
business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity and prospects. 

The Calcasieu Project bas also notified all of its customers under the Calcasieu Foundation SPAs of a force 
majeure event in connection with the Cakasieu Project's HRSG units. As a result of such designation, the deadline 
for COD in such post-COD SPAs would be extended and such customers will not be entitled to terminate their 
respective post-COD SPAs as a result of failure to designate COD until June 2025. All of such customers have 
questioned (including, as applicable, in the post-COD SPA arbitration proceedings described above) whether the 
delay constitutes a force majeure event. These customers could assert that, notwithstanding the Calcasieu Project's 
declaration offorce majeure, they are entitled to terminate their post-COD SPAs. Discussions with such customers 
with respect to this force majeure event remain ongoing. Such customers may also seek damages, and several such 
customers have already sought damages in connection with the aJieged delay in achieving COD for the Calcasieu 
Project as described above. Any such damages claims could be substantial, and there can be no assurance tJ1at the 
Calcasieu Pr~ject will be successful in defending any such claims. 

If certain customers were to successfully terminate their post-COD SPAs for the Calcasieu Project, we would 
need to replace those customers and/or amend the Calcasieu Project's existing post-COD SPAs over a certain period 
of time that may extend up to 180 days, which could take time and there can be no assurance we would be able to 
enter into new post-COD SPAs on a timely basis and on comparable or better tem1s. See - Risks Relating to Our 
Business- Our customers or we may terminate our SPAs if certain conditions are not met or for other reasons. See 
also - Risks Relating to Our Indebtedness and Financing- Upon the occurrence of an event of default under our 
existing and future indebtedness, our lenders and the holders of our debt securities could elect to accelerate all or a 
portion of our debt. A delay in COD of the Calcasieu Project or Phase 1 or 2 of the Plaquemines Project beyond a 
certain deadline could also result in on event of default under the Calcasieu Pass Credit Facilities or the 
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Plaquemines Credit Facilities, respectively, and/or certain investors exercising step-in rights to control, directly or 
indirectly, certain of our subsidiaries and the Calcasieu Project. 

Risks R elating to InteUectual Property, Data Privacy and Cybersecurity 

Hostile cyber intrusions, or other issues with our information technology, could severely impair our 
operations, lead to the disclosure of confidential information, damage our reputation and otherwise have a 
material adverse effect on our business. 

Our projects and any other naturan gas liquefaction and export facilities (including any expansion of existing 
facilities) we may decide to develop in the future include assets deemed by FERC to constitute critical energy 
infrastructure, the operation of which is dependent on our infonnation technology, or IT, systems. The IT systems 
that run our natllfal gas liquefaction and export facilities are not completely isolated from external networks. A 
successful cyber-attack on the systems that will control our assets could severely disrupt business operations, 
preventing us from serving customers or collecting revenues, as well as expose us to other risks. Additionally, a 
successful cyber-attack against a pipeline which supplies our LNG facilities could affect our ability to obtain 
physical delivery of sufficient natural gas to operate at fu ll capacity, or at all. 

Other exposure to various types of cyber-attacks, such as malware, ransomware, vimses, denial of service 
attacks, social engineering, password spraying, credential stuffing, phishing or other malicious or fraudulent acts, as 
well as human error or malfeasance, could also potentially disrupt our operations. Such security threats are 
increasing in frequency and sophistication and pose a risk to the security of our IT systems and the confidentiality, 
availability and integrity of the information we process and maintaiin. We also may be vulnerable to interruption and 
breakdown by fire, natural disaster, power loss, telecomm1.111ication failures, internet failures and other catastrophic 
events. We may experience occasional system interruptions and delays that make our IT systems unavailable or 
slow to respond, including the interaction of our IT systems with those of third parties. 

Cybersecurity threats are persistent and evolve quickly, and we may in the future experience such threats. 
Such threats have increased in frequency, scope and potential impact in recent years because of the proliferation of 
new technologies, including artificial intelligence, and the increased number, sophistication and activities of 
perpetrators of cyber-attacks. Since the techniques used to obtain unauthorized access to or to sabotage IT systems 
change frequently and are often not recognized 1.111til after they are la1.111ched against a target, we may be 1.111able to 
anticipate these techniques or to implement adequate preventative measures. A major cyber incident could result in 
signHicant expenses to investigate and repair security breaches or system damage and could lead to litigation, fines, 
other remedial action, heightened regulatory scrutiny and damage to our reputation and customer relationships. We 
maintain and update a cybersecurity program to safeguard our IT systems, including those that run and connect to IT 
systems that run our natural gas liquefaction and export facil ities. Failure to continue to do so effectively could 
expose our IT systems to increased risk of a successful cyber-attack. 

We are also reliant on the security practices of our third-party service providers, business partners, vendors, 
and suppliers, which may be outside of our direct control. These third parties, and the services provided by these 
third parties, which may include cloud-based services, are subject to the same risk of experiencing, and have 
experienced, outages, other failures and security breaches described above. IT systems provided by third parties on 
which we rely also may be difficult to integrate with other tools due to their complexity, resulting in high data 
inconsistency and incompatibility. If these third parties fail to adhere to adequate security practices, or experience a 
breach of their systems, the information of our employees, consumers and business associates may be improperly 
accessed, used, disclosed or otherwise processed, and we rnay potentially be held liable, or alleged to be liable, 
under certain laws or contractual obligations for the acts or omissions of our third-party providers. Any loss or 
interruption to our IT systems or the services provided by third parties could adversely affect our business, financial 
condition and results of operations. 

We maintain property and casl!lalty insurance that may cover certain damage caused by potential 
cybersecurity incidents. However, other damage and claims arising from such incidents may not be covered or may 
exceed the amount of any insurance available as discussed tmder - Risks Relating lo Our Business- We are unable 
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to insure against all potential risks and may become subject to higher than expected insurance premiums. In 
addition, we retain certain risks as a resull of insurance through our captive insurance. As a result, a significant 
cyber incident involving om business or operational control systems or related inf.rastructme, or that of third-party 
pipelines with which we do business, could negatively impact our operations, result in data security breaches, 
impede the processing of transactions, delay financial or compliance reporting or otherwise disrup t our business. 
These impacts could have a material adverse effect on our business, contracts, financial condition, operating results, 
cash flow, financing requirements, liquidity and prospects. 

Changes in laws, rules or regulations relating to data privacy anti security, or any actual or perceived failure 
by us to comply with such laws, rules and regulations, or contractual or other obligations relating to data privacy 
and security, coultl adversely impact our business. 

We are, and may increasingly become, subject to various laws, directives, industry standards, rules and 
regulations, as well as contractual obligations, related to data privacy and security in the jurisdictions in which we 
operate.. The regulatory environment related to data privacy and security is increasingly rigorous, with new and 
constantly changing requirements, and is likely to remain uncertain for the foreseeable future. These laws, rules and 
regulations may be interpreted and applied differently over time and from jurisdiction to jurisdiction, and it is 
possible that they will be interpreted and applied in ways that may have a material adverse effect on our results of 
operations, financial condition and cash flows. 

In the United States, various federal and state regulators, including governmental agencies like the Federal 
Trade Commission, have adopted, or all'e considering adopting, laws, mles and regulations concerning personal 
information. Certain state laws may be more stringent or broader in scope, or offer greater individual rights, with 
respect to personal infonnation than federal , international or other state laws, and such laws may differ from each 
other, all of which may complicate compliance efforts. A number of similar laws in other states have already taken 
effect or will become effective in the near future. State laws are changing rapidly and in the future Congress may 
pass a new comprehensive federal data protection law, which may add additional complexity, variation in 
requirements, restrictions and potential legal risks. 

All of these evolving compliance and operational requirements impose significant costs on us, which are 
likely to increase over time. Any fa ilure or perceived fai lure by us to comply witJ1 any applicable federal , state or 
similar foreign laws, mles and regulations relating to data privacy and security could result in damage to our 
reputation and our relationship with our customers, as well as proceedings or litigation by governmental agencies or 
individuals, including class action privacy litigation in certain jurisdictions, which could subject us to significant 
fines, sanctions, awards, penalties or judgments, operational changes, and negative publicity that could adversely 
affect our reputation, results of operations and financial condition. 

If we are unable ttl obtain, maintain, p rotect and enforce our intellectual property rights, Ollr business may 
be adversely affected. 

We rely on a combination of intellectual property rights, including know-how and trade secrets, to establish, 
maintain and protect our intellectual property and other proprietary rights. For example, under our agreements with 
Baker Hughes, we own certain know-how and trade secrets relating to aspects of the liquefaction systems, including 
the rout ing of the piping and valves within the liquefaction moduJes and optimization of other modlule designs, the 
sharing of supporting equipment between individual liquefaction trains, and the management of mixed refrigerant in 
the liquefaction process. 

We cannot guarantee that our efforts to obtain, maintain, protect and enforce such rights are adequate or that 
we have secured, or will be able to secure, appropriate pennissions or protections for all of the intel.lectual property 
rights we use or rely on. Furthermore, any such intellectual property rights may be challenged, invalidated, 
circumvented, infringed, misappropriated or otherwise violated. Any challenge to ow· intellectual proper1y rights 
could result in them being narrowed in scope or declared invalid or unenforceable. In addition, other parties may 
independently develop technologies that are substantially similar or superior to ours and we may not be able to stop 
such parties from using such independently developed technologies to compete with us. If we fail to adequately 
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obtain, maintain, protect and enforce our intellectual property rights, we may lose an important advantage in the 
markets in which we compete. While we seek to enter into confidentiality, intellectual property assignment and 
non-compete agreements, as applicable, with our employees, contractors and other third parties, we may fail to enter 
into such agreements with aU relevant parties, such agreements may not be self-executing or enforceable, and we 
may be subject to claims that such parties have misappropriated the trade secrets or other intellectual property or 
proprietary rights of their former employers or other third parties. Additionally, these agreements may not provide 
meaningful protection for our trade secrets and know-how in the event of unauthorized use or disclosure. 

We also may be forced to bring claims against third parties to determine the ownership of what we regard as 
our intellectual property or to enforce our intellectual property against its infringement, misappropriation or other 
violation by third parties. Additionally, third parties may initiate legal proceedings alleging that we are infringing, 
misappropriating or otherwise violating their intellectual property rights. The outcomes of such intellectual 
property-related proceedings are often unpredictable. Regardless of whether any such proceedings are resolved in 
our favor, such proceedings could cause us to incur significant expenses and could distract our personnel from their 
normal responsibilities. Furthermore, our intellectual property rights and the enforcement or defense of such rights 
may be affected by developments or uncertainty in laws, rules and regulations related to intellectual property rights. 
Any of the foregoing could have a material adverse effect on our business, contracts, fmancial condition, operating 
results, cash flow, fmancing requirements, liquidity and prospects. 

Risks Relating to Ownership of Our Class A Common Stock 

VG Partners has significant influence over us, including control over decisions that require their approval, 
which could limit your ability to influence the outcome of key transactions, including a change of control. 

Our Class B COIIUHOH stock has tell votes per share and our Class A cmruHOH stock has one vote per share. 
Holders of shares of our Class B common stock will vote together with holders of our Class A common stock as a 
single class on all matters on which stockholders are entitled to vote generally, except as otherwise required by law. 
As of the date of filing this Form 10-K, VG Partners owned 1,968,604,458 shares of Class B common stock or 
I 00% of all shares of Class B common stock then outstanding. As a result, VG Partners holds approximately 97.8% 
of the combined voting power of our Class A common stock and our Class B common stock and is able to influence 
or control matters requiring approval by our stockholders, including the election of directors and the approval of 
mergers or other extraordinary transactions. Further, the share of combined voting power held by VG Partners may 
increase in the future as a result of any repurchase of outstanding Class A common stock that we may decide to 
pursue from time to time, or any acquishion of our Class A common stock by VG Partners or our Founders, who 
control VG Partners (including upon vesting or exercise of equity awards). Furthermore, tmder Delaware law and 
our amended and restated certificate of incorporation and amended and restated bylaws, VG Partners is able to take 
certain actions by written consent of the majority of the combioed voting power of our common stock without 
calling a meeting of stockholders. In addition, as the holder of a majority of the combined voting power of our 
common stock, VG Partners currently has the sole ability to elect the board of directors. Other holdlers of our Class 
A common stock, so long as they do not own a majority of the combined voting power, have only minority voting 
rights on matters affecting our business. 

VG Partners may have interests that do not align with the interests of our other stockholders, including with 
regard to pursuing acquisitions, divestitures, and other transactions that, in their judgment, could enhance their 
equity investment, even though such trat1sactions might involve risks to our other stockholders. VG Partners has 
effective control over om decisions to enter into such corporate transactions regardless of whether others believe that 
the transaction is in our best interests. Such concentration of voting control may have the effe.ct of delaying, 
preventing, or deterring a change of control of us, could deprive stockholders of an opportunity to receive a premium 
for their Class A common stock as part of a sale of us, and might ultimately affect the market price of our Class A 
common stock. 
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Th.ere is the possibility of significant fluctuations in the price of our Class A common stock. 

Many factors may cause the price of our Class A common stock to fluctuate substantially, which may limit or 
prevent investors from readily selling their shares of our Class A common stock and may otherwise negatively affect 
the liquidity of our Class A common stock. These factors include: 

the ongoing development and su.stainability of an active, hquid market for our Class A common stock; 

the price of LNG and natural gas; 

the completion of the regulatory approval process required to construct and operate our projects and the 
timing of any such completion; 

the commencement and timely completion of construction of our projects; 

our quarterly or annual earnings or those of other companies in our industry; 

actual or potential non-performance by any customer under any LNG sales contract that we may enter into; 

announcements by us or our competitors of significant contracts; 

changes in accounting standards, policies, guidance, interpretations or principles; 

market conditions in the broader stock market in general, or in our industry in particular; 

future sales of our Class A common stock; 

investor perceptions of the investment oppommity associated with our Class A common stock relative to 
other investment alternatives; 

the public's response to press releases or other public announcements or filings by us or third parties, 
including our filings with the SEC; 

regulatory developments; 

geopolitical developments; 

litigation and governmental investigations; and 

other factors described in these "Risk Factors" and elsewhere in this Form 10-K. 

Accordingly, any investor may lose money or their investment in us and may be required to hold their shares 
for an indefinite period of time. In addition, in the past, when the market price of a stock has been volatile, holders 
of that stock have instituted securities class action litigation against the company that issued the stock. In particular, 
a putative securities class action complaint naming Venture Global, our directors and and certain of our officers was 
filed in the U.S. District Court for the Southern District of New York on February 17, 2025, asserting claims under 
Sections II and 15 of the Securities Act that certain statements made by the Company and certain of its officers and 
directors in the registration statement and prospectus for the IPO were allegedly false or misleading and seeking 
unspecified damages on behalf of the putative class. See - Risk Factors- Risks Relating to Regulation and 
Litigation- We are involved and may in the future become involved in disputes and legal proceedings. We could 

incur substantial costs defending the class action and any other lawsuit our stockholders may bring against us. Such 

lawsuits could also divert the time and attention of our management from our business. 

The trading market for our Class A common stock may also be influenced by the research and reports that 
industry or securities analysts publish about us or our business. If one or more of these analysts cease coverage of 
our company or fail to publish reports on us regularly, we could lose visibility in the financial markets, which in tum 
could cause our stock price or trading volume to decline. Moreover, if one or more of the analysts who cover us 
downgrade our stock, or if our results of operations do not meet their expectations, our stock price could decline. 
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If we become a United States real property holding corporation, or a USRPHC, non-U.S. sh areholders may 
be subject to U.S. federal income tax in connection with the tlisposition of shares of our Class A common stock 

A non-U.S. holder of our Class A common stock not otherwise subject to U.S. federal income tax on gain 
from tJ1e sale or oilier disposition of our Class A conunon stock may nevertheless be subject to U.S. federal income 
tax with respect to such sale or other disposition if we are a USRPHC at any time within the five-year period 
precedi!l.lg the sale or other disposition (or the non-U.S. holder's holding period, if shorter). Generally, a U.S. 
corporation is a USRPHC if the fair market value of its "United States real property interests," as defined in the 
Internal Revenue Code of 1986, as amended, or the Code, and applicable Treasury Regulations, equals or exceeds 
50% of the aggTegate fair market value of its worldwide real property interests and its other assets used or held for 
use in a trade or business. Based on the current composition of our assets, we believe that we are not currently a 
USRPHC. However, because (i) the determination of whether we are a USRPHC at any time depends on the fair 
market value of our U.S. real property relative to the fair market value of other business assets at such time, and (ii) 
the detennination as to whether certain of our assets, including our property, plant and equipment, constitute United 
States real property interests, as defmed in tl1e Code, may be tmcertain, there can be no assurance that we will not 
become a USRPHC at any point in time in ilie future. If we were to become a USRPHC at any point during ilie 
shorter of (i) the five-year period preceding the sale or oilier disposition and (ii) the non-U.S. holder's holding 
period, and either (1) our Class A common stock is not regularly traded on an established securities market during 
the calendar year in which the sale or disposition occurs or (2) the non-U.S. holder has owned or is deemed to have 
owned, at any time within the relevant period, more than 5% of our Class A common stock, the non-U.S. holder 
would be subject to tax on ilie net gain from the sale or oilier disposition under the regular graduated U.S. federal 
income tax rates applicable to U.S. persons and could, under certain circumstances, be subject to withholding at a 
15% rate on the amount realized. 

Certain provisions of our amemlecl am/ restated certificate of incorporation, amended and restatell by laws 
ami Delaware law have anti-takeover effects that could limit our ability to engage in certain strateg ic transactions 
our board of directors believes would be in the best interests of stockholders. 

Certain provisions of om amended and restated certificate of incorporation and amended and restated bylaws 
could discourage unsolicited takeover proposals that stockholders might consider to be in their best interests. 
Among other iliings, our amended and restated certificate of incorporation and amended and restated bylaws 
includes provisions that, among other things: 

provide for a classified board of directors with staggered three-year terms (except that prior to the Trigger 
Date, our board of directors will consist of a single class of directors each serving one year terms); 

permit directors to be removed from the board of directors by our stockholders only for cause and with the 
affirmative vote of at least 75% of the combined voting power of our then-outstanding common stock 
(except that prior to the Trigger Date, directors may be removed by our stockholders with or without 
cause); 

do not permit cumulative voting in the election of directors, which would otherwise allow less than a 
majority of stockholders to elect director candidates; 

authorize the issuance of"blaok check" preferred stock without any need for action by stockholders; 

limit tl1e ability of stockholders to call special meetings of stockholders or to act by written consent in lieu 
of a meeting (except that prior to the Trigger Date, special meetings of stockholders may be called by 
stockholders holding a majority of the combined voting power of our then-outstanding common stock and 
shareholder actions may be taken by written consent in lieu of a meeting); 

require the affirmative vote of at least 75% of the combirled voting power of our then-outstanding common 
stock, voting as a single class, to amend certain provisions of our certificate of incorporation (except that 
prior to the Trigger Date, such amendments require only the affirmative vote of a majority of the 
outstanding shares of common stock); and 
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establish advance notice requirements for nominations for election to our board of directors or for 
proposing matters that may be acted on by stockholders at stockholder meetings; provided that, at any time 
when VG Partners and its permitted transferees beneficially own, in the aggregate, at least 5% of the 
combined voting power of our common stock, such advance notice procedure will not apply to VG Partners 
and its permitted transferees. 

The foregoing factors, as well as the significant common stock ownership by VG Partners, could impede a 
merger. takeover, or other business combination or discourage a potential investor from making a tender offer for 
our common stock, which, under certain circumstances, could reduce the market value of our Class A common 
stock. 

In addition, we have expressly elected not to be governed by the "Business Combination" provisions of 
Section 203 of the Delaware General Corporation Law, or the DGCL, until the earlier of the time at which (i) VG 
Partners and its permitted transferees no longer beneficially own at least 15% of the combined voting power of our 
then-outstanding common stock and (ii) our board of directors determines that we will be subject to Section 203 of 
the DGCL and gives written notice to VG Partners that VG Partners and its permitted transferees shall not be subject 
to Section 203 of the DGCL. Section 203 of the DGCL generally prohibits a Delaware corporation from engaging 
in any of a broad range of business combinations with any interested stockholder for a period! of three years 
following the date on wlhich the stockholder became an interested stockholder. If at any time we become suQject to 
the provisions of Section 203 of the DGCL, these provisions will prohibit large stockholders, in particular a 
stockholder owning 15% or more of the outstanding voting power, from consummating a merger or combination 
with our company from a three-year period beginning on the date of the transaction in which the stockholder 
acquired in excess of 15% of our outstanding voting stock, unless this stockholder receives board approval for the 
transaction or 662

/ 3% of the combined voting power of our then-outstanding common stock not owned by the 
stockholder approve the merger or transaction. These provisions of Delaware law may have the effect of delaying, 
deferring or preventing a change in control, and may discourage bids for our Class A common stock at a premium 
over orn market price. 

We cannot guarantee that we will pay f urther dividends on our Class A common stock in the future and, 
consequently, your ability to achieve a return on your investment will depend on appreciation in the price of our 
Class A common stock. 

While we currently have declared certain cash dividends that remain payable and expect that we will declare 
and pay additional cash dividends on our common stock from time to time, we cannot guarantee that we will pay 
djvidends on our Class A common stock in the future. The Company is a holding company and has no direct 
operations. All of our business operations are conducted through our subsiruaries. We carmot assure you that we 
will pay any dividend in the same amount or frequency as previous dividends, or at all, in the future. Any future 
dividend payments are within the absolute discretion of our board of directors amd will depend on, among other 
things, our results of operations, working capital requirements, capital expenditure requirements, financial condition, 
level of indebtedness, contractual restrictions with respect to payment of dividends, business opportunities, 
anticipated cash needs, provisions of applicable law and other factors that our board of directors may deem relevant. 
Consequently, your ability to achieve a rerum on any purchase of our Class A common stock could depend on the 
appreciation of our Class A common stock. Accordingly, you should not purchase shares of our Class A conunon 
stock with the expectation of receiving ca sh dividends. 

Ftuther, Delaware law requires that dividends be paid only out of "surplus," which is defined as the fair 
market value of our net assets, minus our stated capital; or out of the current or the immediately preceding year's 
earnings. In addition, our ability to pay dividends is subject to a range of restrictions and limitations set forth in the 
instruments goveming our indebtedness and preferred equity. 

If we, VG Partners or certain other stockholders sell shares of our Class A common stock or are perceived by 
the public markets as intemling to sell them, the market price of our Class A common stock coultl decline. 
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The sale of substantial amounts of shares of our Class A common stock in the public market, or the 
perception that such sales could occur, could hann tJ1e prevailing market price of shares of our Class A common 
stock. These sales, or nhe possibility that these sales may occur, also might make it more difficult for us to sell 
shares of our Class A common stock in the future at a time and at a price that we deem appropriate. 

As of February 14, 2025, we had a total of 450,937,393 shares of our Class A common stock outstanding, of 
which 380,937,393 shares was held by our Pre-IPO Stockholders a11d 70,000,000 shru·es were sold in our IPO, and 
we had approximately 284,274,541 outstanding stock options (including the IPO Grants) to purchase Class A 
common stock. All of the shares of our Class A common stock sold in our IPO are freely tradable without 
restriction or further registration under the Securities Act of 1933, as runended, or the Securities Act, by persons 
oilier than our "affiliates," as that term is defined under Rule 144 oftJie Securities Act. 

[n addition, as of February 14, 2025, an aggregate of I ,968,604,458 shares of our Class B common stock was 
outstanding, all of whiclh was held by VG Partners. All such Class B shares of common stock are convertible into 
our Class A common stock on a one-to-one basis at any time at tJie option of the holder tJiereof. VG Partners 
continues to be considered an affiliate following our IPO, and accordingly shares of our Class A common stock 
issued upon conversion of our Class B common stock may not be sold in tJie absence of registration under the 
Securities Act unless an exemption from registration is available, including the exemptions contained in Rule 144. 

We, our directors and officers, and our Pre-IPO Stockholders are subject to lock-up restrictions pursuant to 
which, subject to certain exceptions, they may not offer, pledge, sell, contract to sell, sell any option or contract to 
purchase, purchase any option or contract to sell, grrult any option, right or warrant to purchase, lend or otherwise 
transfer or dispose of, directly or indirectly, any shares of our Class A common stock or securities convertible into or 
exchangeable for shares of our Class A common stock (including our Class B common stock) for 180 days from 
January 23, 2025, except witJI the prior written consent of the representatives of the underwriters for our IPO. In 
addition, holders of options to purchase Class A common stock outstanding immediately prior to closing of our IPO 
(other than the IPO Grants) are subject to certain market stand-off provisions pursuant to the 2023 Plan, for 180 days 
from January 23, 2025, except with prior written consent of us or the underwriters. The representatives of the 
1mderwriters for our IPO, in their sole discretion, may release securities subject to the lock-up arrru1gements 
described above in whole or in part at any tin1e. Upon the expiration of such lock-up arrangements and market 
stand-off provisions, all of such shares will be eligible for resale in the public market, subject, in ilie case of shares 
held by our affiliates, to volume, manner of sale and other limitations under Rule 144. Subject to the expiration or 
waiver of the lock-up period, VG Partners, as well as the other Pre-IPO Stockholders, will have the right, subject to 
certain exceptions and conditions, to require us to register their shares of Class A common stock under tJ1e Securities 
Act, and they will have the right to participate in future registrations of securities by us. Registration of any of these 
outstanding shares of common stock would result in such shares becoming freely tradable witJ1out compliance with 
Rule 144 upon effectiveness of the registration statement. 

We have also filed a registration statement on Form S-8 under the Securities Act to register shares of our 
Class A common stock issuable under our outstanding stock optii.ons to purchase Class A common stock and the 
shares of our Class A common stock reserved for issuance under the Venture Global, Inc. 2025 Omnibus Incentive 
Plan. Shares registered thereunder are available for sale in tJ1e open market. If such shares of Class A common 
stock are sold or it is perceived that they will be sold in the public market, the trading price of our Class A common 
stock could decline. These sales also could impede our ability to raise future capital. 

You may be lliluted by the future issuance of additional Class A common stock, including in connection with 
our incmtive plans, acquisitions, conversion of our Class B common stock, or otherwise. 

As of February 14, 2025, we had approximately 3.9 billion shares of Class A common stock authorized but 
unissued. Our amended and restated certificate of incorporation authorizes us to issue these shares of Class A 
common stock and options, rights, warrants and appreciation rights relating to Class A common stock for the 
consideration ru1d on the terms and conditions established by our board of directors in its sole discretion, whether in 
connection wid1 incentive plans, acquisitions or otherwise. 
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Additionally, shares of our Class B common stock are convertible into shares of our Class A common stock 
on a one-for-one basis at the option of the holder. Moreover, future transfers, except for certain permitted transfers 
described in our amended and restated certificate of incorporation, by VG Partners of shares of Class B common 
stock will generally result in those shares automatically converting into shares of Class A common stock on a one­
for-one basis. 

Any Class A common stock that we issue, including under our existing equity incentive plans or other equity 
incentive plans that we may adopt in the future and the conversion of Class B common stock into Class A common 
stock, would dilute holders of Class A common stock. 

We cannot predict with certainty the size of future issuances of shares of our Class A common stock or the 
effect, if any, that future issuances and sales of shares of our Class A common stock will have on the market price of 
shares of our common stock. Any such issuance could result in substantial dilution to our existing stockholders. 

We may issue preferred stock whose terms coultl materially adversely affect the voting power or value of our 
Class A common stock. 

Our amended and restated certificate of incorporation authorizes us to issue, without the approval of our 
stockJ1olders, one or more classes or series of preferred stock having such designations, preferences, limitations and 
relative rights, including preferences over our Class A common stock with respect to dividends and distributions, as 
our board of directors may determine. The temlS of one or more classes or series of preferred stock could adversely 
impact the voting power or value of our Class A common stock. For example, we might grant holders of preferred 
stock the right to elect some number of our directors in all events or on the happening of specified events or the right 
to veto specified transactions. Similarly, the repurchase or redemption rights or liquidation preferences we might 
assign to holders of preferred stock could affect the residual value of our Class A common stock. 

If our estimates or judgments relating to our critical accounting policies are based on assumptions that 
change or estimates that prove to be incorrect, our results of operations could be adversely affectell, which could 
cause the price of our Class A common stock to decline. 

The preparation of financial statements in conformity w ith GAAP requires management to make estimates 
and assumptions that affect the amounts reported in our financial statements and the accompanying notes thereto. 
We base our estimates on historical experience and on various oilier assumptions that we believe to be reasonable 
under the circumstances, the results of which form the basis for making judgments about the carrying values of 
assets, liabilities, equity, revenue and expenses that are not readily apparent from other sources. It is possible that 
interpretation, industry practice and guidance involving estimates and assumptions may evolve or change over time. 
If our assumptions change, or if actual circuUlStances differ from our assumptions, our results of operations may be 
adversely affected, which could cause the price of our Class A common stock to decline. 

As a result of being a public company, we are obligatetlto develop and maintain proper and effective in.temal 
control over financial reporting, uml any failure to maintain the adequacy of our internal control may adversely 
affect investor confidence in our company and, as a result, the value of our Class A common stock, 

As a public company, we are required to commit significant resources and management time and attention to 
the requirements of being a public company, which causes us to incur significant legal, accounting and other 
expenses that we had not incurred as a private company, including costs associated with public company reporting 
requirements. We incur costs associated with the Securities Exchange Act of 1934, as amended, or the Exchange 
Act, the Sarbanes-Oxley Act of 2002, or the Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and 
Protection Act, and rela ted rules implemented by the Securities and Exchange Commission, or the SEC, and the 
NYSE, and compliance with these requirements places significant demands on our legal, accounting and finance 
staff and on om accounting, financial andl information systems. 

We are required, pursuant to Section 404 of the Sarbanes-Oxley Act, to furnish a report by management on, 
among other things, the effectiveness of our internal control over fmancial reporting for the fiscal year ending 
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December 31 , 2025. This assessment will need to include disclosure of any material weaknesses identified by our 
management in our internal control over financial reporting. Tn addition, our independent registered public 
accounting fmn will be required to attest to the effectiveness of our internal control over financial reporting in our 
Fonn 10-K required to be filed with the SEC for the fiscal year ending December 31 , 2026. We have recently 
commenced the costly a:nd challenging process of compiling the system and processing documentation necessary to 
perfonn the evaluation needed to comply with Section 404 of the Sarbanes-Oxley Act, but we may not be able to 
complete om evaluation, testing and any required remediation in a timely fashion once initiated. Om compliance 
with Section 404 of the Sarbanes-Oxley Act will require that we incur substantial expenses and expend significant 
management efforts. We currently do not have an internal audit group, and we will need to hire additional 
accounting and financial staff with appropriate internal contTol knowledge to compile the system and process 
documentation necessary to perform the evaluation needed to comply with Section 404 of the Sarbanes-Oxley Act. 

During the evaluation and testing process of our internal control, if we identify one or more material 
weaknesses in our internal control over financial reporting, we will be unable to certify that our internal contTol over 
fmancial reporting are effective. We cannot assure you that there will not be material weaknesses or significant 
deficiencies in our internal control over financia l reporting in the future. Any failure to maintain internal control 
over financial reporting could severely inhibit our ability to accurately report our financial condition or results of 
operations. If we are unable to conclude that our internal control over fmancial reporting are effective, or if our 
independent registered public accounting finn determines we have a material weakness or significant deficiency in 
our internal control over financial reporting, we could lose investor confidence in the accuracy and completeness of 
our financial reports, the market price of our Class A common stock could decline, and we could be subject to 
sanctions or investigations by the SEC or other regulatory authorities. Failure to remedy any material weakness in 
our internal control over financial reporting, or to implement or maintain other effective control systems required of 
public companies, could also restTict our future access to the capital markets. 

We are a "controlled company" within the meaning of the NYSE rules and, as a result, qualify for 
exemptions from certain corporate governance requirements. If we rely on such exemptions in the f uture, you 
will not have the same protections affordetl to stockholders of companies that are subject to such requirements. 

VG Partners controls a majority of the voting power of our outstanding common stock, and as a result, we are 
a "controlled company" within the meaning of the NYSE corporate governance standards. Under the NYSE rules, a 
company of which more than 50% of the voting power is held by another person or group of persons acting together 
is a "controlled company" and may elect not to comply with certain NYSE corporate governance requirements, 
including the requirements that: 

a majority of the board of directors consist of independent directors; 

the nominating and corporate governance committee be composed entirely of independent directors with a 
written charter addressing the committee's purpose and responsibilities; 

the compensation committee be composed entirely of independent directors with a written charter 
addressing the committee's purpose and responsibilities; and 

there be an annual performance evaluation of the nominatiing and corporate governance and compensation 
committees. 

Consistent with these exemptions, we do not have an independent compensation committee or an independent 
nominating and corporate governance committee. Accordingly, you may not have the same protections afforded to 
stockholders of companies that are subject to all of the NYSE corporate governance requirements. 

Our amended am/ restatetl certificate of incorporation designates the Court of Chancery of the State of 
Delaware or the federal tlistrict courts of the United States of America, as applicable, as the sole and exclusive 
f orum f or certain types of actions and proceedings that mtly be initiatetl by our stockholtlers, which limits our 
stockholtlers' ability to obtain a favorable judicial forum for disputes with the Company or .the Company's 
directors, officers or other employees. 
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Our amended and restated certificate of incorporation provides that, unless we consent to the selection of an 
alternative forum, the Court of Chancery of the State of Delaware will, to the fullest extent permitted by law, be the 
sole and exclusive forum for: (i) any derivative action or proceeding brought on om behalf; (ii) any action asserting 
a breach of fiduciary duty owed by any current or former director, officer, stockholder or employee of the Company 
to the Company or our stockholders; (iii) any action asserting a claim against us arising under the Delaware General 
Corporation Law, or the DGCL, our certificate of incorporation or our bylaws or as to which the DGCL confers 
jmisdktion on the Comt of Chancery of the State of Delaware; or (iv) any action asserting a claim against us that is 
governed by the internal affairs doctrine. 

These provisions do not apply to suits brought to enforce a duty or liability created by the Exchange Act. 
Fmthermore, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits 
brought to enforce any duty or liability created by the Secmities Act or the mles and regulations thereunder. 
Accordingly, both state and federal courts have jurisdiction to entertain such claims. To prevent having to litigate 
claims in multiple jurisdictions and the threat of inconsistent or contrary rulings by different courts, among other 
considerations, our amended and restated certificate of incorporation further provides that the federal district courts 
of the United States of America are the exclusive forum for resolving any complaint asserting a cause or causes of 
action arising under the Secmities Act, including all causes of action asserted against any defendant to such 
complaint. While the Delaware courts have determined that such choice of fonun provisions are facially valid, a 
stockholder may nevertheless seek to bring a claim in a venue other than those designated in the exclusive forum 
provisions and there can be no assurance that these provisions will be enforced by a court in those other 
jmisdictions. In this regard, stockholders may not be deemed to have waived our compliance wid1 the federal 
securities laws and the mles and regulations thereunder, including Section 22 of the Securities Act. 

Any person or entity purchasing or otherwise acquiring any interest in any shares of our capital stock shall be 
deemed to have notice of and to have consented to the forum provision in our amended and restated certificate of 
incorporation. This choice-of-forum provision may limit a stockholder's ability to bring a claim. in a different 
judicial forum, including one that it may fmd favorable or convenient for a specified class of dusputes with the 
Company or the Company's directors, officers, other stockholders or employees, which may discourage such 
lawsuits. Alternatively, if a comt were to find this provision of our amended and restated certificate of incorporation 
inapplicable or unenforc-eable wifu respect to one or more of the specified types of actions or proceedings, we may 
incur additional costs associated with resolving such matters in od1er jurisdictions, which could materially adversely 
affect our business, financial condition and results of operations and result in a diversion of the time and resources of 
our management and board of directors. 

General Risk Factors 

Global economic comlitions, including inflation and supply chain disruptions, could continue to adversely 
affect ()Ur operations. 

General global economic downtums and macroeconomic trends, including heightened inflation, capital 
market volatility, interest rate and currency rate fluctuations, and economic slowdown or recession, may result in 
unfavorable conditions that could negatively affect demand for our products and exacerbate some of the other risks 
that affect our business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity 
and prospects. Both domestic and international markets experienced significant inflationary pressures in fiscal years 
2022 and 2023 and to combat such inflation, the Federal Reserve in the U.S. and other central banks in various 
countries raised interest rates in response. Further interest rate increases or other government actions taken to reduce 
inflation could result in recessionary pressures in many parts of the world. Furthermore, currency exchange rates 
have been especially volatile in the recent past, and these currency fluctuations have affected, and may continue to 
affect, the reported value of our assets and liabilities, as well as our cash flows. 

We have also experienced significant challenges in our global supply chain, including shortages in supply of 
materials and equipment to complete construction of our projects. While to date, we have been able to manage the 
challenges associated wifu d1ese delays and shortages without significant disruption to our business, no assurance 
can be given that these efforts will continue to be successful. In addition, the deterioration of conditions in global 
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credit markets may limitt our ability to obtain, or may increase the cost of, external financing to fund our opera6ons 
and capital expenditures on tenns favorable to us, if at all. If we are unable to obtain adequate financing or 
fmancing on terms satisfactory to us, when we require it, we will have to significantly reduce our spending, delay or 
cancel construction of our projects or substan6ally change our corporate structure, and we might not have sufficient 
resources to conduct or support our business as projected, which would have a material adverse effect on our 
business, contracts, financial condition, operating results, cash flow, financing requirements, liquidity and prospects. 
See - Risks Relating to Our Projects and Other Assets- We will require significant additional capital to construct 
and complete certain of our projects, and we may not be able to secure such financing on time with acceptable 
terms, or at all, which could cause delays in our construction, lead to inadequate liquidity and increase overall 
costs. 

Developments relatell to the ongoilzg war between Russia am/ Ukraine am/ the ongoing conflicts in the 
Middle East coulll adversely affect our business, contracts, financial condition, operating results, cash flows, 
liquil/ity and prospects. 

Russia is one of the main players in the global oil and gas markets. Accordingly, any events that can impair 
or enhance its ability to compete in such markets are likely to have an impact on the industry in which we operate 
and the operations of our projects. Since the beginning of Russia's invasion of Ukraine, sanctions have been 
imposed by Ukraine' s allies that seek to limit Russia 's ability to profit from oil and gas exports, and certain 
retaliatory measures have been taken by Russia in response (such as the ban on sales to certain countries). 
Additionally, d1ere have been publicized threats to increase hacking activity against the critical infrastructure of any 
nation or organization that retaliates against Russia for its invasion. This invasion, as well as d1e ongoing conflicts 
in ilie Middle East, have led, are currently leading, and for an unknown period of time will continue to lead to 
disruptions in local, regional, national, and global markets and economies affected iliereby. These disruptions 
caused by the invasion and such conflicts have included, and may continue to include, political, social, and 
econom.ic disruptions am.d uncertainties and material increases in certain commodity prices that could adversely 
affect our business, contracts, financial condition, operating results, cash flows, liquidity and prospects. 

Terrorist attacks, including cyberterrorism, or military campaigns may adversely impact our business. 

A terrorism, inclu ding a cyberterrorism, or military incident affecting LNG facilities, including our projects, 
may result in delays in construction, which could increase ilie cost of completion of our projects beyond the amounts 
that we have estimated. See - Risks Relating to Our Projects and Other Assets- Our estilnated costs for our 
projects have been, and continue to be, subject to change due to various factors. A terrorism, including a 
cyberterrorism, incident may also result in temporary or permanent closure of any of our projects, which could 
increase our costs and decrease our cash flows, depending on the duration and timing of the closure. Our operations 
could also become subject to increased governmental scrutiny that may result in additional security measures at a 
significant incremental cost to us. In addition, the threat of terrorism, including cyberterrorism, and the impact of 
military campaigns may lead to continued volatility in prices for natural gas dlat could adversely affect our business 
and our customers, including their ability to satisfy their obligations to us under our commercial agreements. 
lnstabil ity in the financial markets as a result of terrorism, including cyberterrorism, war, eardlqua.kes and oilier 
natural or man-made disasters, pandemics, credit crises, recessions or oilier factors could increase the cost of 
insurance coverage and could also result in a significant decline in the U.S. economy and could also materially 
adversely affect our ability to raise capital. The continuation of these developments may subject our construction 
and our operations to increased risks, as well as increased costs, and, depending on their ultimate magnitude, could 
have a material adverse effect on our business, contracts, financial condition, operating results, cash flow, financing 
requirements, liquidity and prospects. 

Changes in tliX laws or tax rulings, or the examination of our fliX positions, couill materially affect our 
jinanciltl condition and results of operations. 

We are subject to various types of tax arising from normal business operations in the jurisdictions in which 
we operate and transact. Any changes to local, domestic or intemational tax laws and reguEations, or their 
interpretation and application, including d10se with retroactive effect, could affect our tax obligations, profitability 
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and cash flows in the future. In adctition, tax rates in the various jurisdictions in which we operate may change 
significantly due to political or economic factors beyond our control. Our existing corporate structure and 
intercompany arrangements have been implemented in a manner we believe is in compliance with current prevailing 
tax laws. In adctition, the taxing authorities in the United States and other jurisctictions where we do business 
regularly examine income and other tax returns and we expect that they may examine our income and other tax 
returns. The ultimate outcome of these examinations cannot be predicted with certainty. We continuously monitor 
and assess proposed tax legislation that could negatively impact ou1· business. 

The Inflation Reduction Act, enacted on August 16, 2022, includes the implementation of a new 15% 
corporate alternative minimum tax, or the CAMT, on adjusted financial statement income for applicable 
corporations, effective for tax years beginning after December 31, 2022. CAMT is a novel and new approach for 
calculating corporate tax liability. Many unanswered questions remain on how the operative rules for CAMT will be 
implemented and interpreted. The CAMT may lead to volatility in our cash tax payment obligations, particularly in 
periods of significant commodity, currency or financial market variability resulting from potential changes in the fair 
value of our derivative instruments. 

We face risks related to the uncertainty regartling the ji1ture of international trade agreements and the 
United States' position on internationaltralle. 

Certain policies and statements of the prior and current Trump administration have given rise to uncertainty 
regarding the future of international trade agreements and the United States' position on international trade. For 
example, the frrst Trump administration lmposed tariffs on a range of products fron1 China, which led China to also 
impose tariffs on certain U.S. goods in retaliation, including a 25% tariff on U.S. LNG imports. The current Trump 
administration has indicated that they intend to impose or threatened to impose additional tariffs on other countries 
(such as Canada, Colombia and Mexico), and has imposed a 10% tariff on the import of Chinese goods. In addition, 
on Febmary 10, 2025, the Trump administration annatmced the imposition of a 25% tariff on the import of steel and 
aluminwn to the United States, no matter the origin, which will go into effect on March 12, 2025. The imposition 
and or threat of tariffs by the United States has in the past, and may continue to in the future, result in retaliatory 
tariffs imposed on U.S. businesses from any countTies affected by such tariffs. Additionally, the imposition of 
retaliatory tariffs by any nation against the U.S. could have a material adverse effect on trade between the U.S. and 
other nations, as well as on the cost of goods for U.S. companies and consumers. The impact of any such tariffs 
remains uncertain and accordingly is not reflected in our current project cost estimates. However, the impositions of 
such tar iffs could negatively affect demand for our products and our project cost estimates, particularly construction 
costs that may relate to foreign-sourced materials such as steel and alwninum, and also exacerbate some of the other 
risks that affect our business, contracts, financial condition, operating results, cash flow, financing requirements, 
liquidity. 

We also face potential exposure to evolving U.S. tariff standards, and potential retaliatory international tariffs 
that may be imposed by other countries in response to U.S. tariffs, primarily on LNG exports and construction­
related materials, systems, piping and commodities (e.g. cement, copper, nickel and steel). China' s decision to 
implement a 15% tariff on coal and LNG products in response to US tariff initiatives may potentially impact our 
ability to sell commissioning and short-tenn LNG cargoes to China. In addition, given the rapidly evolving tariff 
landscape, we cannot anticipate the breadth of potential tariffs that may be aJmotmced and/or implemented on 
internationally sourced components and commodities used to construct our LNG facilities. As a result, the impact of 
ru1y such tariffs remains uncertain and accordingly is not reflected in our current project cost estimates. However, 
the imposition of any such tariffs could negatively affect demand for our products and our project cost estimates, 
and also exacerbate some of the other risks that affect our business, contracts, fmancial condition, operating results, 
cash flow, finru1cing requirements, liquidiity. 

As of December 31, 2024, we had entered into long term, post-COD SPAs for an aggregate of 9.5 mtpa with 
Chinese customers across all of our projects. Any future changes to the United States' trade relationship with China 
or other major LNG importing nations, including through the imposition of further tariffs, could have an adverse 
impact on such SPAs and our ability to market the remaining production capadty of our projects, by reducing 
demand from such customers for U.S. LNG exports. Moreover, the uncertainty regarding the policies of the current 
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Trump administration with respect to the future of trade partnerships and relations, including the possibility of 
additional or increased tariffs, may reduce our competitiveness in countries that may be affected by those policies, 
such as China, whether or not the second Tmmp administration ultimately takes any such actions. Any of these 
factors could adversely affect our ability to market the remaining production capacity of our projects, which could 
have a material adverse effect on the viability of our projects and on our business, contracts, financial condition, 
operating results, cash flow, financing requirements, liquidity and prospects. 

Our ability to use our net operating losses to offset future taxable income may be subject to certain 
limitations. 

As of December 31 , 2024, we have accumulated federal net operating loss, or NOL, carry forwards of $6.7 
billion with an indefinite carryforward period. We additionally had acculTIIulated state net operating loss 
carryforwards of approximately $3.9 bill ion, of which $42 milliom will expire by 2037. Under the current tax law, 
federal NOLs incurred in taxable years beginning after December 31 , 2017, can be carried forward indefinitely, but 
the deductibility of such federal NOLs in taxable years beginning after December 31 , 2020 is limited to 80% of 
taxable income. These federal and state NOLs may be available to offset income tax liabilities in the future. In 
addition, we may generate additional NOLs in future years. NOLs may be limited by separate return limitation year, 
or SRL Y, rules. These rules generally limit the use of NOL carryforwards to the amount of taxable income that the 
NOL producing entity contributes to consolidated taxable income during the year. O f the federal NOL carryforward 
amount stated earlier, $42 million is currently subject to the SRL Y rules. NOLs subject to the SRL Y limitations 
may also be subject to Section 382 limitations described below. 

In general, under Section 382 of the Code, or Section 382, a corporation that undergoes an "ownership 
change" is subject to limitations on its abi lity to utilize its pre-change NOLs to offset future taxable income. For this 
purpose, an ownership change generally means a more than 50 percentage point change in the ownership of a 
corporation by one or more shareholders or specified groups of shareholders, each of which owns 5% or more of the 
corpomtion (determined after the application of certain attribution and grouping mles) over a three-year period. 
Although we do not believe that any of our NOLs are currently subject to limitation under Section 382, future 
changes in om stock ownership could result in an ownership change under Section 382, which could limit our ability 
to use om existing or future NOLs to offs.et future taxable income. 

Th.e outbreak of any infectious diseases or other illness could adversely impact our business, contracts, 
financial condition, operating results, cash flow, financing requirements, liquitlity and prospects. 

We are subject to risks related to outbreaks of infectious diseases. The extent to which an outbreak of an 
infectious disease or other illness could nmpact our business, operations and financial results depends on numerous 
factors that we cannot accurately predict, including: the duration and scope of any infectious disease; governmental, 
business and individuals' actions taken in response to any infectious disease and the associated impact on economic 
activity; the effect on the level of global demand for natural gas; geopolitical developments in the oil and gas 
markets; our ability to procure materials and services from third parties that are necessary for the operation of our 
business; the effect on the labor market, including worker shortages or related to supply chain disruptions; our 
ability to provide our services, including as a result of travel restrictions on our employees and employees of third 
parties that we utilize in cormection with our services; the potential for key executives or employees to fall ill; and 
the ability of our customers to pay for our services if their businesses suffer as a result of any infectious disease. 

We cannot estimate the magnitude and duration of potential social, economic and labor instability as a direct 
result of any infectious disease or pandemic. Should any of these potential impacts continue for an extended period 
of time, it will have a negative impact on the demand for our services and a material adverse effect on our financial 
position and results of operations. Moreover, the foregoing factors may also have d1e effect of heightening some of 
the other risk factors described herein. 

ITEM lB. UNRESOLVED STAFF COMMENTS 

None. 
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lTEM l C. CYBERSECURITY 

Cybersecurity Risk Management 

Cybersecurity risk management is a critical priority for our Company, and we recognize the increasing 
sophistication and prevalence of cyber threats globally. We face ongoing risks related to cyber-attacks, data 
breaches, and system dismptions, which could materially impact our operations, financial results, and reputation. 
These risks encompass a broad spectrwn, including potential dismptions to our critical energy infrastructure, 
compromise of confidential or sensitive operational and commercial data, theft of intellectual property, and financial 
losses resulting from business intem1ption, remediation costs, and regulatory penalties. Our cybersecurity program 
is designed to align with industry-leading standards, including the widely recognized NIST Cybersecurity 
Framework (CSF), and provides a framework for handling cybersecurity threats and incidents, including threats and 
incidents associated with the use of services provided by third-party service providers. This framework guides our 
approach to cybersecurity risk management through five core principles: Identify, Protect, Detect, Respond, and 
Recover, which enable what we believe is a comprehensive and proactive security posture. Our cybersecurity 
program is comprised of policies, procedures, controls, and tools designed to mitigate cybersecurity risks. We 
maintain a risk assessment process which includes steps for identifying cybersecurity threats, assessing the severity 
and impact, identifying the source of a cybersecurity threat, including whether the cybersecurity threat is associated 
with a third-party service provider, implementing cybersecurity countermeasures and mitigation strategies and 
informing management and our board of directors of material cybersecurity threats and incidents. This program 
includes preventative controls, continuous monitoring, incident detection and response capabilities, and regular 
security assessments and updates. Ou.r cybersecurity team also engages third-party security experts for risk 
assessment and system enhancements. 

We are committed to complying with all applicable cybersecurity regulations, including those relevant to 
the operation of US LNG export tem1inals and natural gas pipelines. Our facilities and maritime operations are 
subject to the Maritime Transportation Security Act, and we are dedicated to meeting its applicable cybersecurity­
related requirements as enforced by the US Coast Guard and relevant guidance from agencies such as the 
Cybersecurity and Infrastructure Security Agency. We are committed to continuously enhancing our cybersecurity 
defenses and incident response plans to adapt to the evolving threat landscape and protect our assets and 
stakeholders. Given the nature of our operations, a particular area of focus is the security of our Operational 
Technology and Industrial Control Systems, which are essential for the safe and continuous operation of our 
liquefaction plants, terminals, and related infrastructure. Protecting these systems from cybersecurity threats is 
paramount to prevent operational dismptions, ensure safety, and maintain the reliability of our energy delivery. 

Our board of directors has overall oversight responsibility for our risk management, and, following our 
IPO, delegates cybersecurity risk management oversight to the audit committee. The audit committee is responsible 
for ensuring that management has processes in place designed to identify and evaluate cybersecurity risks to which 
we are exposed and implement processes and programs to manage cybersecurity risks and mitigate cybersecurity 
incidents. The audit committee reports material cybersecurity risks to our full board of directors. Cybersecurity 
governance is overseen by senior management, which is responsible for identifying, considering and assessing 
material cybersecurity risks on an ongoing basis, establishing processes to ensure that such potential cybersecur ity 
risk exposures are monitored, putting in place appropriate mitigation measures and maintaining cybersecurity 
programs. 

Leadership for our cybersecurity program is provided by our Chief Information Officer, or CIO, who 
receives reports from om cybersecurity team and monitors the prevention, detection, mitigation, and remediation of 
cybersecurity incidents. Our CIO is a seasoned executive with over 25 years of experience in Information 
Technology, including 18 years in cybersecurity leadership roles specifically within the energy industry. The CIO's 
exper1ise is further underscored by prior service on the American Gas Association's Distribution Natural Gas 
lnfonnation Sharing and Analysis Center and as a former President of Oregon's InfraGard chapter, a partnership 
between the FBI and the private sector. Notably, tl1e CIO also serves as our Chief Information Security Officer and 
is supported by a cybersecurity team with many years of experience led by a Vice President of Cybersecurity. 
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Management, including the Chief Financial Officer and CIO, will update the audit committee on our cybersecurity 
programs, material cybersecurity risks, program assessments and mitigation strategies. The CIO will provide 
periodic cybersecurity repons that cover these topics and industry developments. 

Despite our efforts, we cannot eliminate all risks from cybersecurity threats, or provide assurances that we 
have not experienced an undetected cybersecurity incident. For more information about these risks, please see Item 
IA.-Risk Fuctors- Risks Relating to Intellectual Property, Data Privacy and Cybersecurity- Hostile cyber 
intrusions, or other issues with our information technology, could severely impair our operations, lead to the 
disclosure of confidential information, damage our reputation and otherwise have a material adverse effect on our 
business of this Form 10-K. 

JTEM 2. PROPERTIES 

In the aggregate, as of December 31, 2024, we owned, leased or had an option to lease or purchase nearly 
6,100 acres of land on ·the United States Gulf Coast, upon which we are developing our liquefaction and export 
projects. 

For the Calcasieu Project, we entered into ground leases with various landowners in Cameron Parish, 
Louisiana, for up to 70 years. These ground leases cover approximately 432 acres of land for an initial tenn of 30 
years, with four 1 0-year extensions exercisable at our option. The Calcasieu Project site also benefits from eight 
separate material offloading sites that are situated on the east side of the Calcasieu Ship Channel, have access to the 
primary access road to the project site and are adjacent to the Calcasieu Project and the CP2 Proj ect sites. They 
range from approximately three to ten acres, and we are using these offioading sites to offload equipment and 
building materials during construction. These oftloading sites are held under ground leases by one of our 
subsidiaries and we have access to these sires under access license agreements with that subsidiary. 

We also entered into a 30-year lease with the Plaquemines Port Harbor and Terminal District, covering the 
630 acres of land on which the Plaquemines Project is located. This lease may be extended at our option for up to 
fom additional 10-year tenus, up to 70 years in the aggregate. We also have lease option agreements to lease up to 
an additional approximately I ,1 00 acres of adjacent land that can be used for the potential bolt-on expansion for the 
Plaquemines Project and Delta Project under substantially similar terms as our existing lease for the Plaquemines 
Project. 

We entered into various 30-year leases covering approximately 1,130 acres of land on which the CP2 Project 
will be located or adjacent to. We acquired fee ownership to approximately 27 acres of the project site in 2024. 

We also entered into a 30-year lease covering 840 acres of land for the CP3 Project. This lease may be 
extended at our option for up to four additional 1 0-year terms, up to 70 years in the aggregate. 

We own the office space in Arlington, VA where our principal executive offices are located. In addition, we 
lease office space in Houston, TX; Singapore; London, England; and Tokyo, Japan. These office leases expire or 
become subject to renewal clauses at various dates. 

ITEM 3. LEGAL PROCEEDINGS 

We are involved, and in the future may become involved, in various claims, lawsuits, and other proceedings 
incidental to the ordinary course of our bm;iness from time to time. For example, Lhe Calcasieu Project is currently 
in arbitration proceedings with seven SPA customers for the Calcasieu Project. See Item I A.-Risk Factors-Risks 
Relating to Regulation and Litigation-We are involved and may in the .future becorne involved in disputes and legal 
proceedings and Item !A.-Risk Factors-Risks Relating to Regulation and Litigation-If we are unsuccessfiil in 
any current or potential future arbitration proceedings with customers, the amounts that we are required to pay may 
be substantial or certain of our post-COD SPAs may be terminated, which may lead to an acceleration of all our 
debt for the relevant project of this Form 10-K. In addition, as of December 31 , 2024 certain of our former 
employees filed proceedings, including in Virginia federal court, seeking aggregate damages of approximately $214 
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million with respect to a lleged breaches of certain stock option grant agreements and related matters. Further, a 
putative securities class action complaint naming Venture Global, our directors and certain of our officers was filed 
in the U.S. District Court for the Southern District of New York on Febmary 17, 2025. The complaint asserts claims 
under Sections 11 and 15 of the Securities Act on behalf of a putative class of all persons and entities who purchased 
or otheJWise acquired our Class A common stock pursuant and/or traceable to the registration statement for the IPO. 
It contends that certain statements made by the Company and certain of its officers and directors in the registration 
statement and prospectus for the IPO were allegedly false or misleading and seeks unspecified damages on behalf of 

the putative class. See Item !A.- Risk Factors-Risks Relating to Regulation and Litigation-We are involved and 
may in the fiilure become involved in disputes and legal proceedings of this Form I 0-K. 

Further, from time to time, we may be a party to various administrative, regulatory or other legal proceedings, 
such as various proceedings before FERC related to our projects. See Item lA.-Risk Factors-Risks Relating to 
Regulation and Litigation-We are involved and may in the fiilure become involved in disputes and legal 
proceedings of this Form I 0-K. 

We are required to assess the lil<elihood of any adverse judgments or outcomes related to these legal 
contingencies, as well as potential ranges of probable or reasonably possible losses. We accrue for litigation and 
claims when it is probable that a liability has been incurred and the amount of loss can be reasonably estimated. The 
determination of the amount of any losses to be recorded or disclosed as a result of these contingencies is based on a 
careful analysis of each individual exposure with, in some cases, the assistance of outside legal counsel. There can 
be no assurance that any accrued liabilities will be adequate to cover all existing and future claims or that we will 
have the liquidity to pay such clain1s as they arise. If the Calcasieu Project is unsuccessful in defending against 
certain claims by our post-COD SPA customers for the Calcasieu Project described above, the amounts it could be 
required to pay could be substantial, which could have a material adverse effect on our business, contracts, financial 
condition, operating results, cash flow, liquidity and prospects. 

Other than such foregoing claims, as of the date hereof, there are no pending or threatened legal claims or 
proceedings, individually or in the aggregate, which we believe could have a material adverse effect on our business 
or financial condition. For more information, see item 8.-Financia/ Statements and Supplementary Data-Note 15 
- Commitments and Contingencies of this Form 10-K. 

ITEM 4. MlNE SAFETY DISCLOSURES 

Not applicable. 
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lTEM5. 

PART II 

MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES 

Market Information 

Our Class A common stock has traded on the New York Stock Exchange under the symbol "VG" since 
January 24, 2025. Prior to this date, there was no public trading market for our Class A conunon stock. There is no 
public trading market for our Class B common stock. 

Holders 

As of February 14, 2025, we had approximately 450,937,393 shares of Class A common stock outstanding held 
by twelve record owners. As of February 14, 2025, there was one holder of record of our Class B common stock. 
This does not include the number of stockholders that hold shares in "street-name" through banks or broker-dealers. 

Dividend Policy 

On September 13, 2024, our board of directors declared the payment of cash dividends to our stockholders in 
an aggregate amotmt of $160 million to be paid, subject to applicable law, on a pro rata basis to holders of record of 
our outstanding common stock on the applicable record dates in four equal dividend payments of $40 million on the 
last business day of four consecutive calendar quarters. The purpose of this cash dividend is to distribute profits to 
our stockholders. 

The first two such dividend payments were made on September 30, 2024 and December 31 , 2024, to holders 
of our outstanding common stock of record as of September 13, 2024 and December 12, 2024, respectively. We 
expect to pay the remaining two dividend payments on the last business day of each of the calendar quarters ending 
March 31, 2025 and June 30, 2025, on a ratable basis to holders of ow· outstanding common stock, as of a record 
date to be determined by us and announced prior to the applicable dividend payment date. The record date for the 
March 31, 2025, dividend payment is March I 0, 2025. We expect that the record date for the June 30, 2025 
dividend payment will be following the filing of this Form 10-K. 

Our Second Amended and Restated Certificate of Incorporation authorizes Class A common stock and Class 
B common stock and provides that holders of our Class A common stock and holders of our Class B common stock 
will be treated equally and ratably on a per share basis with respect to any dividends (unless different treatment of 
the shares of a class is approved by the affirmative vote of the holders of a majority of the outstanding shares of the 
applicable class of common stock treated adversely, voting separately as a class). Accordingly, holders of shares of 
Class A conunon stock in our IPO that are holders on the applicable record date for each of the remaining two 
dividend payments of the declared dividend will be entitled to receii.ve such dividend payments. 

We currently expect that we will declare and pay additiona l cash dividends on our common stock from time 
to time. However, we catmot assure you that we will pay any dividend in the same amount or frequency as previous 
dividends, or at all, in the future. Any future dividend payments are within the absolute discretion of our board of 
directors and will depend on, among other things, our results of operations, working capital requirements, capital 
expenditure requirements, financial condition, level of indebtedness, preferred equity obligations, contractual 
restrictions with respect to payment of dividends, general econon:llc business conditions, industry practice, business 
opportunities, anticipated cash needs, provisions of applicable law and other factors that our board of directors may 
deem relevant. Consequently, your ability to achieve a return on your investment could depend on the appreciation 
of our Class A common stock. Further, Delaware law requires that dividends be paid only out of "surplus," which is 
defined as the fair market value of our net assets, minus our stated capital; or out of the current or the immediately 
preceding year's earnings. ln addition, our ability to pay dividends is subject to a range of restrictions and 
limitations set forth in the instruments governing our indebtedness and preferred equity. For more details, see Item 
?.-Management's Discussion and Analysis o[ Financial Condition and Results o[ Operations- Liquidity and 
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Capital Resources, Item I A.- Risk Factors- Risks Relating to Our Ii1debtedness and Financing- Certain of our 
debt agreements impose significant operating and financial restrictions on our subsidiaries, and the preferred equity 
of our subsidiaries also gives the holders certain consent rights, all of which may prevent us from capitalizing on 
business opportunities or paying dividends to the Company and Item IA.- Risk Factors- Risks Relating to Our 
Indebtedness and Financing- As a holding company, the Company depends on the ability of its subsidiaries to 
transfer funds to it to meet its obligations of this Fonn I 0-K. 

Recent Sales of Unregistered Secur ities 

None. 

Use of P roceeds from R egistered Securities 

On. January 27, 2025, we closed our IPO in which we issued and sold 70 million shares of Class A common 
stock. The shares sold in our IPO were registered under the Securities Act pursuant to our Registration Statement on 
Form S-1 , as amended (File No. 333-283964) which was declared effective by the SEC on January 23, 2025. Our 
shares of Class A common stock were sold at an initial public offering price of $25.00 per share, which generated 
net proceeds of approximately $1.7 billion after deducting underwriting discounts and commissions of $70 million. 
We estimated that we incurred offering expenses of approximately $10 million. We expect to use the proceeds (net 
of underwriting discounts) from our IPO to support the continued growth and development of our business, increase 
our financial flexibility, and establish a public market for our Class A common stock, as well as for general 
corporate purposes, including, but not limited to, funding our expected pre-FID capital expenditures with respect to 
the CP2 Project, the CP3 Project and the Delta Project, any bolt-on expansions that we may develop, our continuing 
operations, our LNG tanker milestone payments, and our pipeline development projects. 

There has been no material change in our planned use of net proceeds from our IPO as described tmder the 
heading "Use of Proceeds" in our final prospectus, filed with the SEC on January 23, 2025 pursuant to Rule 
424(b)(4) relating to our Registration Statement. 

Goldman Sachs & Co. LLC, J.P. Morgan and BofA Securities acted as joint lead book-mnning managers. ING, 
RBC Capital Markets, Scotia bank, Mizuho, Santander, SMBC Nikko, MUFG, BBV A, Loop Capital Markets, 
Natixis, Deutsche Bank Securities, Wells Fargo Securities and Tmist Securities acted as joint book-running 
managers for the offering. National Bank of Canada Financial Markets, Raymond James, Regions Securities LLC, 
Guggenheim Securities and Tuohy Brothers acted as co-managers for the offering. 

Purchase of Equity Securities by the Issuer and Affiliated Purchasers 

None. 

ITEM6. [RESERVED] 
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ITEM 7. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS 

The following discussion and analysis of our financial condjtion and results of operations should be read in 
conjtmction with our audited consolidated financial statements and the accompanying notes thereto, included in Item 
8.- Financial Statements and Supplementmy Data of U1is Form I 0-K. In addition to historical consolidated 
frnancial information, the following discussion contains forward-looking statements iliat reflect our plans, estimates, 
and beliefs that involve significant risks and uncertajnties. Our actual results could differ materially from those 
discussed in the forward-looking statements. Factors that could cause or contribute to those differences include 
those d.iscussed below and elsewhere in Item 1 A.- Risk Factors and Cautionarv Statement Regarding Forward­
Looking Statements of this Form 1 0-K. 

In September 2023, we engaged in a series of reorganization transactions, or the Reorganization Transactions, 
that ultimately resulted in Venture Global becoming the principal parent company of our entire enterprise. See Item 
8.- Financial Statements and Supplementary Data- Note 2 - Summary of Significant Accounting Policies of this 
Form 10-K for further information. 

On January 27, 2025, the Company effectuated an approximately 4,520.3317-for-one forward stock split of its 
Class A common stock in connection with its IPO which was completed on January 27, 2025. All Class A common 
stock share and per share amounts in these consolidated financial statements have been retroactively adjusted to 
reflect the impact of the Stock Split. See Item 8.- Financial Statements and Supplementary Data-Note 25 -
Subsequent Events for fu rther discussion of the IPO. 

Executive Summary 

Our LNG Projects 

Ca.lcasieu Project. In 2024, production and sales of LNG from our initial LNG export facility remained 
ongoing, although not at full nameplate capacity levels, while we continued to address significant remaining work 
related to cornntissioning, carryover completions, rectification, reliability testing, and other incomplete aspects of the 
facility. Sales from our Calcasieu Project commenced in March 2022. LNG cargos exported in 2024 totaled 140 
(504.5 TBtu ofLNG) compared to 143 (506.0 TBtu of LNG) in 2023. 

Plaquemines Project. In December 2024, we first produced LNG from our second LNG export facility, and as 
of December 31 , 2024, we exported one cargo from the Plaquemines Project, which was in-transit to our customer. 
In December 2024, a portion of the facility's assets, representing $11.4 billion of costs, were placed in service in 
accordance with GAAP. As of December 31 , 2024, physical construction of the Plaquemines Project was ongoing 
and the project's commissioning program remained underway. In 2024, we incurred $9.3 billion of project costs, 
the majority of which were capitalized. 

CP2 Project. In 2024, we significantly advanced the development of Ol!lr third LNG project, amidst a 
fluctuating political and regulatory environment. During the year, we incuned $2.7 billion of project costs primarily 
associated with engineering and design, equipment procurement, and off-site manufacturing work, a portion of 
which was capitalized and a portion of wruch were expensed. In 2024, we issued purchase orders and notices to 
proceed thereunder to Baker Hughes for both the liquefaction train and power island systems for Phase 2 of the 
project, among other development and procurement activities. We also continued to see change in regards to the 
CP2 Project's regulatory landscape, as discussed below: 

FERC authorization. In June 2024, we received authorization from FERC to site, construct and operate the 
CP2 Project. In July 2024, a group of opponents, composed mostly of environmental groups, filed a 
request for rehearing of FERC' s authorization. In November 2024, FERC issued an order on rehearing 
that, among oilier things, (i) generally rejected the opposition' s arguments, (ii) stated that FERC would 
prepare a supplemental EIS to further address air impacts of certain emissions, and (iii) that FERC will 
address the emissions topic in a future order. In addition, FERC announced that, due to its initiation of 
supplemental environmental review, it will not issue authorizations to proceed with construction until the 
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Commission issues a further merits order. In February 2025, FERC prepared its draft supplemental EIS 
which rcaffinned that CP2 Project emissions impacts arc "not significant". 

DOE non-FTA authorization. In January 2024, the Bidcn administration announced a temporary pause on 
approvals from the DOE to export natural gas to Non-FTA Nations. In January 2025, President Trump 
issued an Executive Order that, among other things, directed the DOE to resume reviews of such export 
applications. 

O u r Sources of Capital. In July 2024, VGLNG issued $1.5 billion of 7.000% senior secured notes maturing 
January 2030. In September 2024, VGLNG issued 3 million shares of 9.000% Series A Fixed-Rate Reset 
Cumulative Redeemable Perpetual Preferred Stock for gross proceeds of $3 .0 billion. In early 2025, we completed 
our IPO, issuing and selling 70 million shares of our Class A common stock at a public offering price of $25.00 per 
share. In connection with the IPO, we effectuated a 4,520.3317 -for-one forward stock split of our Class A common 
stock, which has been retrospectively incorporated into this Form 1 0-K, as applicable. 

O u r Strategic Advancements. In July 2024, we took delivery of our frrst two of nine LNG tankers that we 
have contracted to construct and/or acquire. In addition, in 2024, we executed two medium-term and two short-term 
charters for additional LNG tankers, bringing our shipping portfolio to a total of thirteen vessels. In 2024, eight of 
our cargos from LNG produced by the Calcasieu Project and the Plaquemines Project were sold or in-transit on as 
delivered terms utilizing our owned or chartered LNG tankers. In 2024, we signed an agreement for 1 mtpa of 
rcgasification capacity, or approximately 12 cargos annually, at the Alcxandroupolis LNG rcgasification tcnninal in 
Greece for five years, which is expected to begin in October 2025. 

LNG Market Environment. In 2024, average LNG prices experienced a significant decline compared to 2023 
as a result of various supply and demand factors, including high inventories in Europe and relatively stable natural 
gas supply conditions. In the U.S., the Henry Hub natural gas spot price averaged $2.25 per MMBtu in 2024 a 
decline of 11% from 2023. In Europe, the Title Transfer Facility, or ITF, price averaged $10.89 per MMBtu in 
2024, a decline of 15% from 2023. The Japan-Korea-Marker, or JKM, price, a key benchmark for LNG in East 
Asia, averaged $11.91 per MMBtu in 2024, a decline of 14% from 2023. See Item 1A. Risk Factors Risks 
Relating to Our Business-Our ability to generate proceeds from sales of commissioning cargos is subject to 
significant uncertainty and volatility in such proceeds, given significant volatility in spot-market prices of this Form 
10-K. 

O ur Financial Results. Our net income for the year ended December 31, 2024 decreased $1.9 billion, from 
$3.6 billion in 2023 to $1.7 billion in 2024, primarily due to the decrease in income from operations of $3.1 billion, 
from $4.9 billion in 2023 to $1.8 billion in 2024. This decrease was primarily due to a reduction in the weighted 
average price of LNG commissioning sales in 2024 compared to 2023. The impact on net income attributable to 
volumes sold was less significant between the periods. 

LNG volumes exported(!) 

Cargos 

TBtu 

LNG volumes sold (TBtu}'2> 

Weighted average price of LNG volumes sold (per MMBtu)<3> 

(I) Volumes tbat departed our LNG production facilities. 
(2) Delivered to customer and recognized in results of operations. 

2024 

$ 

Years ended Decem be.- 3 1, 

2023 

141 143 

508.4 506.0 

500.6 509.6 

9.89 $ 15.43 $ 

(3) Contracted spot and/or forward prices, generally consisting of a liquefaction fcc and commodity charge. 
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2022 

94 

329.5 

329.5 

25.35 
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Key Factors Affecting Results of Ot>erations 

The key factors affecting our results of operations and financial performance are as follows: 

Sales of LNG during commissioning of our projects. We aim to generate cash proceeds from the sale of 
LNG produced during the commissioning phase of each of our projects. Our ability to generate such cash proceeds, 
and the amoum of any such cash proceeds, will depend primarily on the duration of the commissioning phase for 
each of our projects, the volume of LNG that we are able to produce during the commissioning phase, our ability to 
negotiate sales of LNG produced during the commissioning phase, as well as the market price for LNG at the time 
of such sales. As a result, the amount of cash proceeds we are able to generate from such sales of commissioning 
cargos will likely differ from period to period and from project to project, and such differences could be material. 

Sa les of LNG post-COD of our projects. We aim to generate cash proceeds from d1e sale of LNG produced 
after COD for each of our projects under a combination of long-term 20-year post-COD SPAs as well as short- and 
medium-term post-COD SPAs to optimize the average fixed facility charge across our SPAs. Further, to the extent 
our projects generate excess capacity relative to the nameplate capacity, we expect to sell such excess capacity as 
described below. None of our projects have achieved COD as of the date of this Form 10-K. Our ability to generate 
cash proceeds from such sales, and the amotmt of any such cash proceeds that we are able to generate, will be 
contingent upon achieving COD at each of our projects, and will vary depending on the following key factors: 

Contract price under our SPAs. Our existing post-COD SPAs will require our export customers to pay us a 
fixed facility charge per MMBtu, plus a variable commodity charge per MMBtu, in an amotmt equal to, 
depending on the applicable SPA, 115% or more of the Henry Hub gas price. The fixed facility charge 
varies across our post-COD SPAs and a portion of the fixed facility charge will be adjusted for inflation. 
For any additional post-COD SPAs that we may enter into in the future which include a fixed facility 
charge, that runount will be based on several factors, including market conditions at the ti1ne we enter into 
the relevant contract. Final terms for any additional post-COD SPAs we may enter into in the future will 
not be known until those contracts are executed and will impact our future revenue, as well as our operating 
margins. 

Hemy Hub gas price. As described above, the variable commodity charge under our post-COD SPAs 
requires our customers to pay I 15% or more of the Henry Hub gas price per MMBtu, which is intended to 
cover the price of the feed gas and gas transportation costs, and is also intended to cover certain of our 
operating expenses and partially adjust for inflation. We anticipate that any additional post-COD SPAs we 
enter into in the future will similarly require our export customers to pay a similar variable commodity 
charge. As a result, changes in the Henry Hub gas price will impact our future revenue, as well as our 
operating margins. In addition, there may be differences, and such differences may be material, between 
the actual price we pay for feed gas and the Henry Hub gas price used to calculate the variable COITllllodity 
charges payable by our customers under the relevant post-COD SPAs, which could affect our operating 
margins. 

Sales of uncommitted and excess LNG. We intend to market and sell any uncommitted LNG and any 
excess capacity through our wholly owned subsidiary, VG Commodities, which manages our shipping 
business, providing the flexibility to optimize pricing for such sales. Our ability to generate cash proceeds 
from such sales, and the amount of any such cash proceeds that we are able to generate, will depend 
primarily on the volume of LNG that has been contracted under post-COD SPAs and the amount of LNG 
that we are able to produce at any project in excess of the nameplate capacity, our ability to negotiate sales 
of such uncommitted and excess LNG, as well as the market price for LNG at the time of such sales or the 
terms of any SPA we are able to negotiate with respect to such sales. As a result, the amoUiit of cash 
proceeds we are able to generate from such sales of uncommitted and excess LNG, if any, will likely differ 
from period to period and from project to project, and such differences could be material. 

Cost of feed gas. The direct costs of purchasing, transporting and converting natural gas to LNG for sale to our 
customers are the main component of our cost of sales. Under the post-COD SPAs and substan tially all of the 
commissioning cargo sales that we have executed to date, our export customers pay a fixed facility charge (which 
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includes a CPI-linked component) per MMBtu, plus a variable commodity charge per MMBtu, in an amount equal 
to, depending on the applicable SPA, I 15% or more of the Henry Hub gas price, which is intended to cover the price 
of the feed gas and gas transportation oosts, and is also intended to cover certain of our operating expenses and 
partially adjust for inflation. If we are successful in producing and selling excess LNG produced by our projects, we 
expect our cost of sales to increase as we will be required to purchase more feed gas to produce more LNG. 

Project costs and expenses. We cmren!ly have five projects in vaJious stages of development. We expect our 
development, construction and commissioning expenses for any particular project to increase significantly as we 
approach and commence the construction phase, and we expect these expenses will continue to be significant until 
the commissioning phase has been completed and the relevant project reaches its COD. Moreover, our project costs 
may be higher than we currently estimate due to many factors outside of our control, which could lead to higher 
development, construction and commissioning expenses for our projects. ln addition, we expect to increase our 
project-dedicated staff as we progress towards the commencement of construction of the CP2 Project, the CP3 
Project and the Delta Project and when we subsequently commence operation at our facilities. As a result, we 
anticipate that operating and maintenance expenses will increase significantly as we approach commissioning and 
operation of our projects (as was the case for the Calcasieu Project). We outsource certain major equipment 
maintenance activities under long-terms service arrangements, but our various operating subsidiaries are responsible 
for performing day-to-day operations and maintenance work for our projects. See Item I.-Business-Major 
Consultants and Contractors of this Form 10-K for more information. Once one of our projects has commenced full 
commercial operations, we anticipate that the timing of the operating and maintenance costs under the long-term 
service arrangements for that project will be relatively predictable, subject to inflation, and will generally increase 
during periods in which regularly scheduled or other maintenance is performed. Increases in operating and 
maintenance expenses would impact our operating margins. Further, we anticipate that insurance premiums for 
LNG projects may increase due to losses and claims that have arisen or been experienced in respect of other 
unrelated projects in other regions, or losses and claims that are large enough to impact the broader insurance market 
even if an LNG project is not involved. 

Effective tax rates and regulations. We utilize various tax incentive programs the State of Louisiana offers, 
including the industrial tax exemption, to offset local and state taxes that would otherwise be payable. However, the 
industrial tax exemptiolll will expire after two 5-year periods, which would begin on the last day of the tax year in 
which the Calcasieu Project, the Plaquemines Project and the CP2 Project assets, as applicable, are placed in service 
from an accounting perspective, and afterwards ad valorem taxes may be levied against our properties. We 
anticipa te similar tax exemptions will be available for the CP3 Project and the Delta Project, although any such 
exemptions may only be available at lower rates. The future rates at which any taxes (including ad valorem taxes, 
inventory taxes, franchise taxes and uti lity taxes) will be levied against us will impact our operating margins. 

I nlilation. Inflation remains a variable factor in the United States economy, and it may impact our operating 
margins and results of operations in the future. ln particular, we anticipate that the post-COD SPAs that include a 
fiXed facility charge and that we enter into will only be partially adjusted for inflation over the contract term, as is 
the case with our existing post-COD SPAs as described above. In addition, we anticipate that our operating costs 
will experience inflationary pressure over time, and the commodity charge we charge our customers for recovery of 
these costs is based on the price of natural gas per MMBtu. We also expect to experience inflation with respect to 
the cost of equipment and personnel necessary to develop, construct and operate om projects. See Item lA.-Risk 
Factors-Risks Relating to Our Projects and Other Assets-Our estimated costs for our projects have been, and 
continue to be, subject to change due to various factors and Item I A.- Risk Factors- Risks Relating to Our 
Business- We and our contractors, including our EPC contractors, may experience increased labor costs, and the 
unavailability of skilled workers or our failure to attract and retain qualified personnel could adversely affect us of 
tllis Fonn 10-K. 

Seasonality. Seasonal weather can affect demand for LNG and accordingly can impact our ability to sell LNG 
dw-ing the commissioning of our facilities or once our facilities achieve their respective CODs. We have already 
begun experiencing, and we expect to experience for our other projects, the effects of market volatility and 
fluctuation in seasonal demand for LNG in our existing markets. For example, temperature and weather in the 
markets we supply, as well as the amount of natural gas in storage in such markets, may affect both power demand 
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and power generation mix, including the portion of electricity provided through other sources of energy, such as 
hydroelectric, solar or wind, thus affecting the need for LNG. Fu.rther, slower-than-expected inventory withdrawal 
due to mild weather can decrease the demand for LNG. Other factors, including blllt not limited to the price spread 
between European and Asian LNG indices and the availability of LNG tankers and the routes they choose to take 
due to seasonal and other factors can also affect the price of LNG. As a result, our ability to generate cash proceeds 
from LNG sales on a spot basis, and to enter into new SPAs for the sale of LNG, may be impacted by such factors, 
which may in rum resultt in fluctuations in revenue dming quarters of high and low demand, respectively, and could 
have a disproportionate effect on our resllllts of operations. As such, our results of operations across different fiscal 
quarters may not be comparable or accu:rate indicators of our future performance. For more information on these 
risks, see Item I A.- Risk Factors- Risks Relating to Our Business-Seasonal fluctuations will cause our business 
and results of operations to vary among quarters, which could adversely affect our business and results of 
operations of this Form 10-K. 

Macroeconomic Trends. Macroeconomic conditions, such as high inflation and elevated interest rates, 
continue to be sources of volatility and uncertainty for global economic activity, and may affect our project costs 
and operations, as discussed above. See Item I A.- Risk Factors- Risks Relating to Our Business- Our ability to 
maintain profitability and positive operating cash flows is subject to significant uncertainty of this Form 10-K. 
Ongoing geopolitical conflicts in Ukraine, the Middle East, and tensions in United States-China relations may drive 
further economic instability and inflationary pressures, as well as increase risks for the global flow of goods, 
including energy. In the case of the LNG market, these geopolitical conflicts have and may continue to impact the 
availability of materials required for the development of LNG projects, in addition to disrupting the supply of LNG, 
resulting in price volatility on non-SPA volmoes. For additional :information on historical net spread volatility see 
Item lA.- Risk Factors- Risks Relating to Our Business- Our ability to generate proceeds from sales of 
commissioning cargos is subject to significant uncertainty and volatility in such proceeds, given significant volatility 
in spot-market prices of this Form IO·K. Historical proceeds from such sales at the Calcasieu Prqject, which has 
had an extended commissioning period due to unanticipated challenges with equipment reliability that we are in the 
process of remediating, may not be indicative of the duration of the commissioning period or the amount of proceeds 
for any future period or for any of our other projects including bolt-on expansions thereof. 
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Results of Operations 

Year Ended .December 31, 2024 compared to Year Emled .December 31, 2023 

The following table shows a summary of om results of operations for the periods indicated: 

Years ended December 31, Cha nge 

2024 2023 ($) (%) 

REVENUE $ 4,972 $ 7,897 $ ~2.925) (37)% 

O PER ATING EXPENSE 

Cost of sales (exclusive of depreciation and amortization 
shown separately below) 1,351 1,684 (333) (20)% 

Operating and maintenance expense 589 391 198 5 1 % 

General and administrative expense 312 224 88 39% 

Development expense 635 490 145 30% 

Depreciation and amortization 322 277 45 16% 

Insurance recoveries, net (19) 19 (100)% 

Total operating expense 3,209 3,047 162 5% 

INCOl\fE FROM OPERATIONS 1,763 4,850 (3.087) (64)% 

OTHER INCOME (EXPENSE) 

lntercst income 244 172 72 42% 

Interest expense, net (584) (641) 57 (9)% 

Gain on interest rate swaps 774 174 600 NM 

Loss on financing transactions (14) (123) 109 (89)% 

Total other income (expense) 420 (418) 838 (200)% 

INCOME BEFORE INCOME TAX EXPI~NSE 2,183 4,432 (2,249) (5 1)% 

Income tax expense 437 816 (379) (46)% 

NET INCOME 1,746 $ 3,616 $ (1 ,870) (52)% 

Less: Net income auributable to redeemable stock of subsidiary 144 130 14 I I % 

Less: Net income attributable to non-controlling interests 59 805 (746) (93)% 

Less: Dividends on VGLNG Series A Preferred Shares 68 68 NM 
NET INCOME ATTRIBUT ABLE TO COMMON 
STOCKHOLDER S $ 1,475 $ 2,681 $ (1 ,206) (45)% 

NM Percentage not meaningful. 

Revenue 

Revenue was $5.0 billion for the year ended December 31, 2024, a $2.9 billion, or 37%, decrease from $7.9 
billion during the year ended December 31 , 2023. This decrease was primarily due to lower LNG sales prices for 
the sale of commissioning cargos of$2.8 billion and lower LNG sales volumes of $139 million. 
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OpeNtting Expense 

Cost of Sates 

Cost of sales was $1.4 billion for the year ended December 31 , 2024, a $333 million, or 20%, decrease from 
$1.7 billion during the year ended December 31 , 2023. This decrease was primarily due to the combined impact of a 
decrease in the net cost of natural gas and improved plant efficiency of $111 million and a decrease in LNG sales 
volumes of $22 million. 

Operating and Maintenance Expense 

Operating and maintenance expense was $589 million for the year ended December 31 , 2024, a $198 million, or 
51%, increase from $39 rr million during ilie year ended December 31 , 2023. This increase was primarily due to $67 
million higher operating costs at the Calcasieu Prqject to support ongoing commissioning and remediation work and 
higher legal costs of $49 million, a $48 million increase in operating costs for our LNG tankers with no 
corresponding costs in 2023, and $14 million in higher operating costs for the Plaquemines Project mainly resulting 
from an increase in asset retirement obligation, or ARO, accretion. 

General and Administrative Expense 

General and administrative expense was $312 million for the year ended December 31, 2024, a $88 million, or 
39%, increase from $224 million during the year ended December 31, 2023. This increase was primarily due to 
higher personnel costs of $43 mjllion due to an increase in employee headcount, increases in promotional activities 
of $10 million, and increases in external services of $6 million. 

Development Expense 

Development expense was $635 million for the year ended December 31 , 2024, a $145 million, or 30%, 
increase from $490 million during the year ended December 3 J, 2023. This increase was primarily due to higher 
development costs of $91 million for engineering and environmental services related to the CP2 Project and $32 
million related to pipeline projects and higher lease costs of$33 million, partially offset by a decrease of$36 million 
in legal costs related to construction contractor disputes at the Calcasieu Project. 

Depreciation and Amortization 

Depreciation and amortization was $322 million for the year ended December 31, 2024, a $45 million, or 16%, 
increase from $277 mWion during the year ended December 31, 2023. This increase was primarily attributable to 
placing $11.4 billion of property, plant and equipment at the Plaquemines Project in service from an accounting 
perspective in December 2024 and the acquisition of two LNG tankers. 

Insurance Recoveries, Net 

Insurance recoveries, net were $19 million for the year ended December 31 , 2023, due to the recognition of our 
portion of insurance claims received in connection with Hurricane Laura. There was no similar activity during the 
year ended December 31, 2024. 

I nco me from Op erations 

Income from operations was $1.8 billion for the year ended December 31 , 2024, a $3.1 billion, or 64%, 
decrease from $4.9 billi.on during the year ended December 3 1, 2023. This decrease was primarily lhe result of 
lower revenue, partially offset by lower cost of sales, from the sale of LNG, as discussed above. In addi Lion, there 
were increases in operat ing and maintenance expense, development expense, general and administrative expense, 
and depreciation and amortization, as discussed above. 

Other I ncome or Expense 
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Interest Income 

Interest income was $244 million dming the year ended December 31, 2024, a $72 million, or 42%, increase 
from $172 million during the year ended December 31, 2023. This increase was primarily due to higher average 
cash balances and interest rates during the year ended December 31, 2024, compared to the same period in 2023. 

Interest Expense, Net 

Interest expense, net was $584 million during the year ended December 31, 2024, a $57 million, or 9%, 
decrease from $641 million during the year ended December 31, 2023. This decrease was primarily due to lower 
commitment fees of $34 million, primarily at the Plaquemines Pra:ject, and higher capitalizable interest costs of $ 15 
million. 

Gain on Interest Rate Swaps 

Gain on interest rate swaps was $774 million for the year ended December 31, 2024, a $600 million increase 
from $174 million during the year ended December 31, 2023. This increase was primarily due to an increase in the 
gain on the Plaquemines Project interest rate swaps of $572 million, driven by favorable changes in the forward 
interest rate curves over higher notional amounts, and a favorable change on the Calcasieu Project interest rate 
swaps of $30 million, driven by favorable changes in the forward interest rate curves over lower notional amounts. 

Loss on Financing Transactions 

Loss on fmancing transactions was $14 million for the year ended December 31, 2024, a $109 million, or 89%, 
decrease from $123 mintion during the year ended December 31, 2023. This de,crease was primarily due to the 
write-off of debt issuance costs associated with the full prepayment of the Plaquemines Equity Bridge Facility 
during the year ended December 31, 2024, as compared to the write-off of debt issuance costs associated with the 
prepayment of a term loan at VGLNG, and the partial prepayments of both the Plaquemines Equity Bridge Facility 
and the Calcasieu Pass Credit Facilities during the year ended December 31, 2023. 

I ncome before Income Tax Expense 

Income before income tax expense was $2.2 billion for the year ended December 31, 2024, a $2.2 billion, or 
51 %, decrease from $4.4 billion during the year ended December 31, 2023. Til is decrease was primarily the result 
of the decrease in our income from operations partially offset by an increase in our gain on interest rate swaps, as 
discussed above. 

Income Tax Expense 

Income tax expense was $437 million for the year ended December 31, 2024, a $379 million, or 46%, decrease 
from $816 million during the year ended December 31, 2023, primarily driven by a decrease in pre-tax income. Our 
effective tax rate was 20.0% for the year ended December 31, 2024, as compared to 18.4% for the year ended 
December 31, 2023. The 2024 effective tax rate was lower than the stawtory income tax rate due to a combination 
of factors including, research and development tax credits, guaranteed payments to non-controlling interests, and 
non-deductible expenses. 

N et Income 

Net income was $1.7 billion for the year ended December 31, 2024, a $1.9 billion, or 52%, decrease from $3.6 
billion during the year ended December 31, 2023. Tllis decrease was primarily the result of a decrease in income 
from operations due to lower revenue earned from the sale of LNG, partially offset by lower cost of sales, partially 
offset by an increase in gain on derivatives and a decrease in income tax expense, as discussed above. 
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Net Income Attributable to Redeemable Stock ofSubsidia~y 

Net income anributable to redeemable stock of subsidiary was $144 million for the year ended December 31, 
2024, a $14 million, or 11%, increase from $130 million during the year ended December 31 , 2023. This increase 
was from 2024 paid-in-kind distributions on the Redeemable Preferred Units. 

Net Income Attributable to Non-controlling Interests 

Net income attributable to non-controlling interests was $59 :million for the year ended December 31 , 2024, a 
$746 million, or 93%, decrease from $805 million during the year ended December 31 , 2023. This decrease was 
primarily due to the 2023 repurchase of VGLNG common stock by VGLNG and the 2023 Reorganization 
Transactions resulting in no non-controlling interest at the VGLNG level after September 30, 2023. 

Dividends on VGLN G Series A Preferred Shares 

Dividends on VGLNG Series A Preferred Shares were $68 million for the year ended December 31 , 2024. This 
increase was due to the September 2024 issuance of the VGLNG Series A Preferred Shares and the corresponding 
accwnulated but undeclared dividends. There was no similar activiity during the year ended December 31 , 2023. 

Net I ncome A ttributable to Common Stockholders 

Net income attributable to common stockholders was $1.5 billion for the year ended December 31, 2024, a $1.2 
billion, or 45%, decrease from $2.7 billion during the year ended December 31 , 2023. This decrease was primarily 
resulting (rom the changes discussed above. 
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Results of Operations 

Year Ended December 31, 2023 comparetl to Year Endetl December 31, 2022 

The following table shows a summary of our results of operations for tJ1e periods indicated: 

REVENlJE 

OPERATING EXPENSE 

Cost of sales (exclusive of depreciation and amortiz.at ion 
shown separately below) 

Operating and maintenance expense 

General and administrative expense 

Development expense 

Depreciation and amortization 

Insurance recoveries, net 

Total operating expense 

INCOME FROM OPERATIONS 

OTHER INCOME (EXPENSE) 

Interest income 

Interest expense, net 

Gain on interest rate swaps 

Loss on embedded derivatives 

Loss on financing transactions 

Total other expense 

INCOME BEFORE INCOME TAX EXPENSE 

Income tax expense 

NET INCOME 

Less: Net income attributable to redeemable stock of subsidiary 

Less: Net income attributable to non-controlling interests 

NET INCOME ATTRIBUTABLE TO COMMON 
STOCKHOLDERS 

NM Percentage not meaningful. 

Revenue 

$ 

$ 

$ 

Yeat·s ended December 31, Change 

2023 2022 

7,897 $ 

1,684 

391 

224 

490 

277 

(19) 

3,047 

4,850 

172 

(641) 

174 

(123) 

(418) 

4,432 

816 ---- -
3,6 16 

130 

805 

$ 

2,681 $ 

($) (%) 

6.448 _s ____ l_;_,44_9 ______ 2_2_•_v. 

2,093 

140 

191 

311 

158 

2,893 

3,555 

18 

(592) 

1,212 

( 14) 

(635) 

( 11) 

3,544 

447 --
3,097 

11 8 

1,121 

$ 

(409) (20)% 

25 1 179% 

33 17% 

179 58% 

119 75% 

(19) NM 

154 5 % 

1,295 36% 

154 NM 

(49) 8% 

(1,038) (86)% 

14 NM 
512 (81)% 

(407) NM 

888 25% 

369 83% 

519 17% 

12 10% 

(316) (28)% 

823 44% 1,858 ....:.$ _____ ------

Revenue was $7.9 billion for the year ended December 31, 2023, a $1.4 billion, or 22%, increase from $6.4 
billion during the year ended December 31, 2022. This increase was primarily due to $7.1 billion from higher LNG 
sales volumes, partially offset by a decrease of $5.8 billion due to lower pricing. The Calcasieu Project facility 
assets were in service from an accounting perspective and generating revenue for the entire year ended December 
31, 2023, as compared to being placed in service from an accounting perspective on a sequential basis between April 
and August 2022, and therefore generating revenue for only a portion of the year ended December 31, 2022. The 
proceeds attributable to test LNG sales generated prior to the Calcasieu Project facilities being in service from an 
accounting perspective, and therefore recognized as construction in progress and not as revenue, were $1.8 billion 
for the year ended December 31, 2022. 
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OpeNtting Expense 

Cost of Sales 

Cost of sales was $1.7 billion for the year ended December 31 , 2023, a $409 million, or 20%, decrease from 
$2.1 billion during the year ended December 31 , 2022. This decrease was due to $2.8 billion from lower natural gas 
prices and higher efficiency, partially offset by an increase of $2.4 billion from higher LNG sales volwnes. The 
Calcasieu Project facility assets were in service from an accounting perspective and incUJring cost of sales for the 
entire year ended December 31 , 2023, as compared to being placed in service from an accowlting perspective on a 
sequential basis between April and August 2022, and therefore incurring cost of sales for only a portion of the year 
ended December 31, 2022. The cost attributable to the production of test LNG sales incUJred prior to the Calcasieu 
Project facilities being in service from an accounting perspective, and therefore recognized as construction in 
progress and not as cost of sales, was $723 million for the year ended December 3 1, 2022. 

Operating and Maintenance Expense 

Operating and maintenance expense was $391 million for the year ended December 31, 2023, a $251 million, or 
179%, increase from $140 million during the year ended December 31, 2022. This increase was primarily due to 
higher operating costs at the Calcasieu Project to support ongoing conunissioning and remediation work, personnel 
costs, and insUJance, and higher operating costs in support of the Plaquemines Project primarily due to an increase in 
non-capitalizable personnel costs and ARO accretion. 

General and Administrative Expense 

General and administrative expense was $224 million for the year ended December 31, 2023, a $33 million, or 
17%, increase from $191 million during the year ended December 31, 2022. This increase was primarily due to 
incre.ased personnel costs due to an increase in employee headcount. 

Development Expense 

Development expense was $490 m.illion for the year ended December 31 , 2023, a $179 million, or 58%, 
increase from $3 11 million during the year ended December 3 n, 2022. This increase was primarily due to an 
increase in early development activities and personnel costs related to the CP2 Project, partially offset by the 
Plaquemines Project being deemed probable in March 2022, and the majority of the costs to develop the facility 
subsequently being capitalized. 

Depreciation and Amortization 

Depreciation and amortization was $277 million for the year ended December 31 , 2023, a $119 million, or 
75%, increase from $158 million during the year ended December 31, 2022. Th.is increase was primarily due to 
placing additional property, plant and equipment at the Calcasieu Project in service from an accounting perspective 
throughout the year ended December 31 , 2022. 

Insurance Recoveries, Net 

Insurance recoveries, net were $19 million for the year ended December 31 , 2023, a $19 million increase from 
the year ended December 31, 2022. This increase was mainly due to the recognition of our portion of insurance 
claims received in com1ection with Hurricane Laura storm costs during the year ended December 31, 2023, with no 
similar activity during the year ended December 31 , 2022. 

I nco m e from Operations 

Income from operations was $4.9 billion for the year ended December 31 , 2023, a $1.3 billion, or 36%, increase 
from $3.6 billion during the year ended December 31, 2022. This increase was primarily a result of higher sales 
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volwnes and margin earned from the sale of LNG produced by the Calcasieu Project assets placed in service fTom an 
accounting perspective between April and August 2022. 

Other Income or Expense 

lnteresl!ncome 

Interest income was $ 172 million for the year ended December 31, 2023, a $154 million increase from $18 
mjlJion during the year ended December 31, 2022. This increase was primarily due to larger average cash balances 
and higl1er interest rates during the year ended December 31 , 2023, compared to the year ended December 31 , 2022. 

Interest Expense, Net 

Interest expense, net was $641 million for tlle year ended December 3 1, 2023, a $49 million, or 8%, increase 
from $592 million during the year ended December 31 , 2022. This increase was primarily due to higher interest 
costs associated with increased debt outstanding and higher interest rates. These increases were partially offset by 
higher capitalized interest, primarily at the Plaquemines Project and corporate, as a result of more interest meeting 
the threshold for capitalization, partially offset by a reduction in capitalized interest at the Calcasieu Project due to 
the assets being placed in service (Tom an accounting perspective in 2022. 

Gain on Interest Rate Swaps 

Gain on interest rate swaps was $174 million for the year ended December 3 1, 2023, a $1.0 billion, or 86%, 
decrease from $1.2 billion during the year ended December 3 E, 2022. This decrease was primarily due to a 
reduction in the gain on the Plaquemines Project interest rate swaps of $838 million, due to smaller changes in the 
forward interest rate curves over higher notional amounts, and a reduction in the gain on the Calcasieu Project 
interest rate swaps of $ 197 million, due to smaller changes in the forward interest rate curves over lower notional 
amounts during the year ended December 31 , 2023 compared to the year ended December 31 , 2022. 

Loss on Embedded Derivatives 

Loss on embedded derivatives was nil for the year ended December 31 , 2023, a $14 mmion decrease fTom the 
loss of $14 million during the year ended December 31 , 2022. This decrease was due to the full prepayment of a 
convertible note instrument in December 2022, with no corresponding change in the fair value of embedded 
derivatives during the same period in 2023. 

Loss on Financing Transactions 

Loss on financing transactions was $123 million for the year ended December 31 , 2023, a $512 million, or 81%, 
decrease from $635 minlion during the year ended December 31 , 2022. Tllis decrease was primarily due to the 
write-of f of debt issuance costs assocnated with the prepayment of a term loan at YGLNG and the partial 
prepayments of the Calcasieu Pass Credit Facilities and the Plaquemines Equity Bridge Facility during the year 
ended December 31 , 2023, compared to the write-off of debt issuance costs associated with the prepayment of a 
convertible note instrument, the refmancing of a term loan at YGLNG, and the reduction and repayment of debt 
associated with the Plaquemines Project during the year ended December 31, 2022. 

Income before Income Tax Expense 

Income before income tax expense was $4.4 billion for the year ended December 31 , 2023, a $888 million, or 
25%, increase from $3.5 billion during the year ended December 31 , 2022. The increase was primarily a result of 
the increase in om income from operations, as discussed above. 
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Income Tax Expense 

Income tax expense was $816 million for the year ended December 31, 2023, a $369 million, or 83%, increase 
from $447 million during the year ended December 31, 2022. Our effective tax rate was 18.4% for the year ended 
December 31, 2023 compared to 12.5% for the year ended December 31, 2022. The 2023 effective tax rate was 
impacted by income tax benefits related to the foreign derived intangible income, or FDII, deduction and other 
permanent GAAP to tax differences. The 2022 effective tax rate was impacted by an income tax benefit from the 
release of a significant portion of our valuation allowance. This tax benefit was partially offset by tax expense 
related to the disallowed interest expense and disallowed losses from the prepayment of a convertible note 
instrument. 

Net Income 

Net income was $3.6 billion for the year ended December 3 1, 2023, a $519 million, or 17%, increase from $3.1 
billion during the year ended December 31, 2022. This increase was primarily a result of an increase in income 
from operations due to higher revenue, partially offset by cost of sales, from the sale of LNG produced by the 
Calcasieu Prqject, partially offset by an increase in income tax expense and a decrease in gain on interest rate swaps, 
as discussed above. 

Net Income Attributable to Redeemable Stock of Subsidiary 

Net income attributable to redeemable stock of subsidiary was $130 million during the year ended December 
31 , 2023, a $12 million, or J 0%, increase from $118 million during the year ended December 31, 2022. This 
increase was primarily firom 2023 paid-in-kind ctistributions on the Redeemable Preferred Units. 

Net Income Attributable to Non-controlling Interests 

Net income attributable to non-controlling interests was $805 million during the year ended December 31, 2023, 
a $316 million, or 28%, decrease from $1.1 billion during the year ended December 31 , 2022. This decrease was 
primarily due to the 2023 repurchase of VGLNG common stock by VGLNG and the 2023 Reorganization 
Transactions resulting in no non-controlling interest at the VGLNG level after September 30, 2023. 

Net Income Attributable to Common Stockholders 

Net income attributable to common stockholders was $2.7 billion for the year ended December 31 , 2023, a $823 
million, or 44%, increase from $1.9 billion during the year ended December 31, 2022. This increase was primarily 
due to the changes discussed above. 

Segment R esults of Operations 

We have three reportable segments, which consist of the Calcasieu Project, the Plaquemines Project, and the 
CP2 Project. Each reportable segment includes activity of both the respective Liquefaction and export terminal and 
the associated pipeline facilities that will supply the natural gas to that export tenninal. Activities relating to certain 
development stage projects and our shipping business, overhead costs not directly associated with our LNG projects 
(for example, general and administrative and marketing expenses) and inter-segment eliminations are not material 
and therefore are includled in corporate, other and elitninations. Our segment performance is evaluated based on 
incorne (loss) front operations. 
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Year E11ded December 31, 2024 compared to Year Entletl December 31, 2023 

The following table shows a summary of our segment income (loss) from operations for the periods indicated: 

Years ended December 3 .1, Change 

2024 2023 ($) (%) 

Calcasieu Project s 2,813 $ 5,598 $ (2,785) (50)% 

Plaquemines Project (217) (187) (30) 16% 

CP2 Project (500) (362) (138) 38% 

Corporate, other and eliminations( I) (333) (199) (134) 67% 

Total $ 1,763 $ 4,850 $ (3,087) (64)% 

(1) Includes costs associated with the CP3 Project, the Delta Project, our shipping business, our pipeline development projects and certain 
corporate activities. 

Calcasieu Project 

During the year ended December 31 , 2024, the Calcasicu Project had income from operations of $2.8 billion, a 
$2.8 billion, or 50%, decrease from $5.6 billion during the year ended December 31, 2023. 

This decrease was primarily due to: 

a decrease in revenue of $3.0 billion due to a decrease in LNG sales prices of $2.8 billion and lower LNG 
sales volumes of $124 million; and 

an increase in operating and maintenance expense of $133 million primarily due to higher operating costs 
to support ongoing commissioning and remediation work and legal costs. 

These decreases to income from operations were partially offset by: 

a net decrease in cost of sales of $321 million due to the combined impact of a decrease in the net cost of 
natural gas and improved plant efficiency of $304 million and a decrease in LNG sales volumes of $25 
million; and 

a decrease in development expense of $38 million primarily due to lower legal costs related to construction 
contractor disputes. 

The Calcasieu Pr~ject sold a portion of the LNG produced by the project to VG Commodities. 

Plaquemines Project 

During the year ended December 31, 2024, the Plaquemines Project had a loss from operations of $217 million, 
a $30 million, or 16%, increase from $187 million during the year ended December 31,2023. 

This increase was primarily due to: 

an increase in depreciation and amortization of $16 million from placing a portion, or $1 1.4 billion, of the 
facility's assets in service from an accounting perspective in December 2024; 

an increase in operating and maintenance expense of $14 million primarily due to an increase in ARO 
accretion; and 

an increase in cost of sales off $13 million, due to the sale of LNG jproduced by the portion of the 
Plaquemines Project assets placed in service from an accounting perspective in December 2024, compared 
to no cost of sales for the comparative period in 2023. 

These increases to loss from operations were partially offset by: 
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an increase in revenue of $23 million due to the sale of LNG produced by the portion of the Plaquemines 
Project assets placed in service from an accounting perspective in December 2024, compared to no revenue 
for the corresponding period in 2023. 

The Plaquemines Project sold the LNG produced by the project to YG Commodities. 

CP2 Project 

During the year ended December 31, 2024, the CP2 Project had a loss from operations of $500 million, a $138 
million, or 38%, increase from $362 million during the year ended December 31, 2023. This increase was primarily 
driven by an increase in development expense of $123 million primarily due to $91 million of higher costs for 
engineering and environmental services and $18 million for lease costs as the Company continued to advance the 
project. 

Corporate, other and eliminations 

During the year ended December 31, 2024, corporate, other and eliminalions had a loss from operations of $333 
million, a $134 million, or 67%, increase from $199 million during the year ended December 31 , 2023. 

This increase was primarily due to: 

an increase in general and administrative expenses of $67 million primarily due to higher personnel costs 
associated with an increase in employee headcount, increased promotional activities, and increased extemal 
services; 

an increase in development expense of $57 million primarily related to pipeline development projects; 

an increase in operating and maintenance expense of $52 million related to the operation of our newly 
acquired LNG tankers; and 

an increase in depreciation and amortization of $16 million primarily due to acquisition of two LNG 
tankers acquired and placed in service during the year ended December 31 , 2024, compared to no similar 
activity during the same period in 2023. 

These increases to loss from operations were partially offset by an increase of $329 million in revenue, offset by 
a corresponding increase of$266 million in cost of sales, from the sale of LNG by VG Commodities. This increase 
was partially offset by an increase of $8 million of eliminated income from operations due to intercompany sales of 
LNG. 

Year Ended December 31, 2023 compared to Year Ended December 31, 2022 

The following table shows a summary of our segment income (loss) from operations for the periods indkated: 

Yea•·s ended Decembc.- 31, Change 

2023 2022 ($) (%) 

Calcasieu Project $ 5,598 $ 4,042 $ 1,556 38% 

Plaquemines Project (187) (269) 82 (30)% 

CP2 Project (362) (34) (328) NM 
Corporate, other and eliminations(!) (199) (184) (15) 8 % 

Total $ 4,850 $ 3,555 $ 1,295 36% 

(1) Includes costs associated with the CP3 Project, the Delta Project, our shipping business, our pipeline development projects and 
certain corporate activities. 

NM Percentage not meaning ful. 

125 



Table of contents 

Calcasieu Project 

For the year ended December 31 , 2023, the Calcasieu Project had income from operations of $5.6 billion, a $1.6 
billion, or 38%, increase from $4.0 billion during the year ended December 31, 2022. This increase was primarily 
due to: 

an increase in revenue of $1.4 billion primarily due to $7.1 billion from higher LNG sales volumes, 
partially offset by a decrease of$5.8 billion due to lower pricing. The Calcasieu Project facility assets were 
in service from an accounting perspective and generating revenue for the entire year ended December 31 , 
2023, as compared to being placed in service from an accounting perspective on a sequential basis between 
April and August 2022, and therefore generating revenue for only a portion of the year ende.d December 31 , 
2022. The proceeds attributable to test LNG sales generated prior to the facilities being in service from an 
accounting perspective, and therefore recognized as construction in progress and not revenue, were $1 .8 
billion for the year ended December 31, 2022; and 

a decrease in cost of sales of $409 million due to $2.8 billion from lower natural gas prices and higher 
efficiency, partially offset by an increase of $2.4 billion from higher LNG sales volumes. The Calcasieu 
Project facility assets were in service from an accounting perspective and incurring cost of sales for the 
entire year ended December 31 , 2023, as compared to being placed in service from an accounting 
perspective on a sequential basis between April and August 2022, and therefore incurring cost of sales for 
only a portion of the year ended December 31, 2022. The cost attributable to the production of test LNG 
sales incurred prior to the facilities being in service from an accounting perspective, and therefore 
recognized as construction in progress and not cost of sales, was $723 million for the year ended December 
31 , 2022. 

These net favorable changes were partially offset by: 

an increase in operating and rna intenance expense of $18 8 million, prirnarily due to higher operating costs 
in support of LNG production including costs to support ongoing commissioning and remediation work, 
personnel costs and insurance costs; and 

an increase in depreciation and amortization expense of $112 million, primarily due to placing additional 
property, plant and equipment at the Calcasieu Project in service from an accounting perspective 
throughout the year ended December 31, 2022. 

Plaquemines Project 

For the year ended December 31, 2023, the Plaquemines Project had a loss from operations of $187 million, a 
$82 million, or 30%, decrease from $269 million during the year ended December 31 , 2022. This decrease was 
primarily due to a decrease in development expense of $184 million due to the Plaquemines Project being deemed 
probable in March 2022, and the costs to develop and construct the facility largely being capitalized in 2023. This 
decrease was partially offset by an increase in operating and maintenance expense of $64 million due to higher 
operating costs primarily due to an increase in non-capitalizable personnel costs and ARO accretion and an increase 
in general and administrative expenses of $37 million due to higher costs for administrative services. 

CP2 Project 

For the year ended December 31 , 2023, the CP2 Project had a loss from operations of $362 million, a $328 
million increase from $34 million during the year ended December 31 , 2022. This increase was primarily driven by 
an increase in development expense of $328 million primarily due to early development, pre-construction and 
personnel costs related to the CP2 Project that were not capitalizable. 

Corporate, other and eliminations 

For the year ended December 31 , 2023, corporate, other and eliminations had a loss from operations of $199 
million, a $15 million, or 8%, increase from $184 million during the year ended December 31 , 2022. This increase 
was primarily driven by an increase in development expense of $ 14 million, primarily related to a pipeline 
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development project, partially offset by a lower fee to secure future manufacturing capacity during the year ended 
December 31, 2023. 

Liquidity and Capital Resources 

General 

We have a limited operational history and we did not generate any LNG sales proceeds prior to 2022. We may 
incur losses as we continue to construct and develop our projects and explore the development of other potential 
natural gas liquefaction and export projects. 

Funding Requirements 

The operation, commissioning, construction and development of our projects requires significant capital 
expenditures. 

We expect that the remaining project costs to achieve COD for the Calcasieu Project will be funded with cash 
held in cash reserve accounts pursuant to our project financing arrangements and reflected as restricted cash in our 
financial statements at the Calcasieu Project in an amount expected to be necessary to complete the project and 
achieve COD under the Calcasieu Foundation SPAs. 

We currently estimate that the tota1 project costs for the Plaquemines Project will be approximately $23.3 
billion to $23.8 billion, including EPC contractor profit and contingency, owners' costs and financing costs. Of the 
total project costs for the Plaquemines Project, approximately $19.8 billion had been paid for as of December 31 , 
2024 and had obtained approximately $15.0 billion of project-level debt fmancing comprised of an approximately 
$12.9 billion term loan facility and $2.1 billion working capital revolving facility, and made an aggregate of 
approximately $8.1 billion of equity contributions. As of December 3 1, 2024, approximately $12.7 billion of such 
project-level debt financing was outstanding, and we had additional available borrowing capacity of approximately 
$940 million thereunder. We believe we have sufficient cash and access to substantial commissioning cargo 
proceeds to fund the completion of the Plaquemines Project based on our current estimate of the total project costs. 
However, we may make additional equity contributions to the extent that total project costs exceed the low-end of 
the range of estimated total project costs above and that such costs exceed the available project-level debt and equity 
financing and net proceeds from the sale of commissioning cargos. 

We currently estimate that the total project costs for the CP2 Project will be approximately $27.0 billion to 
$28.0 billion, including EPC contractor profit and contingency, owners' costs and financing costs. Of the total 
project costs for the CP2 Project, approximately $4.0 billion had been paid for as of December 31, 2024. Given that 
we have not executed certain contracts to construct the CP2 Project, including the EPC contract with respect to 
Phase 2 of the CP2 Project, this estimate is based upon the contracts that we have in place for the CP2 Project and 
our construction cost experiences with the Calcasieu Project and the Plaquemines Project. The cost estimate for the 
CP2 Project reflects the current inflationary environment, and may be higher, potentially materially, compared to our 
current estimates as a result of many factors. In addition, we expect to construct longer pipelines for the CP2 Project 
than for the Calcasieu Project and the Plaquemines Project. Furthermore, our cost estimates might change due to 
factors such as unexpected delays in the constmction or commissioning of our projects, the execution of any repair 
or warranty work and change orders or amendments to certain material construction contracts, including final terms 
of or amendments to any EPC contract for such projects, and/or other construction or supply contracts. For more 
details on these risks, see Item I A.- Risk Factors- Risks Relating to Our Projects and Other Assets- Our estimated 
costs for our projects have been, and continue to be, subject to change due to various factors of this Fonn 1 0-K. 

These estimates do not reflect the potential impact of any new tariffs that have been announced or 
implemented since December 31, 2024 or that may be implemented in the future. Our project budget estimates 
included in tllis Form 1 0-K reflect all tariffs in place, and Section 232 exemptions secured, as of December 31, 
2024. Certain of our products, including our Baker Hughes sourced liquefaction t rain system modules and power 
island components, are foreign sourced and specified under our regulatory approvals, offering no domestically 
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sourced alternative and potentially exposing us to the effects of any future tariffs that may be imposed. There can be 
no assurance as to the extent of any future tariffs, or the impact thereof on any of our estimates of total project costs 
for our projects, which could have a material adverse effect on our construction budgets and limit our growth 
prospects. 

We intend to fmance the construction and development of the CP2 Project, the CP3 Project, the Delta Project, 
and any bolt-on expansions or futme LNG projects as well as the related owners' costs through one or more sources 
of debt and equity financing. The amount of project-level equity funding that is required for any of our projects 
relative to the amount of project-level debt financing may differ between our projects. Generally, we expect to 
finance approximately 50% to 75% of the anticipated construction costs of each of our projects with project-level 
debt financing (which may include limited recourse debt), and the remaining 25% to 50% with project-level equity 
(which may consist of equity contributions by us, equity financing transactions, mezzanine financing and/or other 
similar financing alternatives). The fmal terms and availability of such debt and equity financing will depend on 
various factors, including market conditions at the time. We may consider altemalive structures to raise capital for 
those projects and, as a result, there can be no assurance that the financing structure for the CP2 Project, the Delta 
Project. the CP3 Project or any future project we may develop will be similar to those used for the Calcasieu Project 
and the Plaquemines Project. 

Contractual Obligations 

We have contractual obligations involving commitments to third parties that impact our liquidity and capital 
resource needs. In addition to the construction and development obligations discussed above, the following table 
summarizes our contractual obligations as of December 31, 2024 (in millions): 

Operating contracts 

Natural gas supply and transportation (I> $ 

Leases 

Rcgasification capacity 

Other 

Othc•· capital projects 

LNG tankers 

Pipeline development projects 

Total $ 

2025 

2,904 $ 

144 

6 

190 

883 

882 

5,009 $ 

Yeat·s ended Decembet· 31, 

2026-2029 Thereafter Total 

9,628 $ 6,701 $ 19,233 

342 1.367 1,853 

115 707 828 

91 43 324 

288 1,17 1 

55 937 -10,519 $ 8,818 $ 24,346 

( 1) Includes contractual obligations under (i) natural gas forward purchase contracts for the supply of feed gas to the Calcasieu Project 
and the Plaquemines Project for which we intend to take physical delivery through October 2031, and (ii) long-term natural gas finn 
transportation service agreements with various interstate pipeline companies to secure natural gas transportation requirements for the 
Calcasicu Project and the Plaquemines Project through April 2045 and August 2046, respectively. 

In addition, we have significant debt and associated interest expense obligations at our subsidiaries, consisting 
of debt incurred by VGLNG as well as debt incurred by subsidiaries of VGLNG in connection with financing the 
Calcasieu Project and the Plaquemines Project. We anticipate obtaining significant additional financing and 
incurring related financing fees and interest expense in connection with the CP2 Project, the CP3 Project, the Delta 
Project. our pipeline development projects, our LNG tankers, and any bolt-on expansions or future LNG projects. 

Outstanding debt and associated interest expense obligations of subsidiaries of VGLNG have no recourse to nor 
are guaranteed by the Company or VGLNG. The following talble summarizes our debt and associated interest 
expense obligations of subsidiaries ofVGLNG as of December 31, 2024 (in millions): 
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Yca•·s end ed Dcccmbu 31, 

2025 2026-2029 Thereafter Total 

Principal maturities(IXll $ 190 $ 14,777 $ 3,500 $ 18,467 

Interest payments0l 942 2,404 328 3,674 

Total $ 1,132 $ 17,181 $ 3,828 $ 22,14 1 

( I) Reflects aggregate contractual maturities for outstanding principal as of !December 31, 2024. See - Funding Requirements and Item 8. 
Financial Statements and Supplementarv Data Note 11 Debt of this Form 10-K, for more information. 

(2) Excludes $1.5 billion of redeemable preferred shares of Calcasicu Pass funding, presented as redeemable stock of subsidiary which is 
redeemable at the option of the holder thereof upon the occurrence of certain events. Sec Item 8. Financial Statements and 
Supplement my Dat.a- Note 17 - Redeemable Stock ofSubsidimy of this Form I 0-K. 

(3) Inclusive of the expected settlements of interest rate swaps that economically hedge the variable rate interest incurred by the Calcasieu 
Project and the Plaquemines Project. See Item 8.- Financia/ Statements and Supplementmy Data- Note II - Debt of this Fom1 I O­
K, for more information. 

Outstanding debt and associated interest expense obligations of VGLNG arc secured by its equity interests in 
the direct wholly-owned subsidiaries of VGLNG that directly or iindirectly own our LNG projects. The following 
table summarizes our debt and associated interest expense obligations of VGLNG (including $84 million of 
indebtedness outstanding as of December 31, 2024, that was incurred by one of our subsidiaries and is guaranteed by 
VGLNG in certain circumstances) as of December 31, 2024 (in millions): 

Yca•·s ended December 31, 

2025 2026-2029 T hereafter Total 

Principal maturities(!Xll $ $ 5,334 $ 5,750 $ 11,084 

Interest payments0> 965 3,450 829 5,244 

Total $ 965 $ 8,784 $ 6,579 $ 16,328 

( I) Reflects aggregate contractual maturities for outstanding principal as of December 31, 2024. See Funding Requirements and Item 
8. Financial Statements and Supplementmy Data Note 11 - Debt of this Form I 0-K, for more information. 

(2) Excludes $3.0 billion VGLNG Series A preferred shares presented as non-controlling interest and $270 million of corresponding 
annual preferred dividends that are subject to adjustment and accrue indefinitely, unless optionally redeemed in accordance with their 
terms. See Item 8.- Financial Statements and Supplementmy Dar a- Note II - Debt of this Fonn 1 0-K, for more infonnation. 

(3) The interest rate for all VGLNG Senior Secured Notes is fixed. See Item 8.- Financia/ Statements and Supp/eme/1/an' Data- Note 11 

Debt of this Fonn I 0-K for more infonnation. 

There are no material differences between the financial information presented on this Form 10-K and VGLNG's 
financial information oLhcr than (i) certain presentational differences related to the accounting for the VGLNG 
Series A Preferred Shares, and (ii) stockholders' equity ofVenturc Global, including U1e Class A common stock and 
any dividends payable thereon. See Item 15.- Exhibits and Financial Statement Schedules-Schedule I Financial 
Information of Registrant of this Form I 0-K. 

For further discussion of our contractual obligations as of December 31, 2024, see Item 8.-Financia/ 
Statements and Supplementary Data Note 15 Commitments and Contingencies of this Form 10-K for further 
information. 

Sources and Uses of Cash 

Since our inception, we have flmdcd our operations and capital expenditures wiU1 various forms of financing, 
including private placements of equity securities, project equity financings and !borrowings at VGLNG and our 
project entities, as well as cash from our operations. 

We expect to meet our short-term cash requirements using operating cash flows and available liquidity, 
consisting of cash and cash equivalents, restricted cash and available borrowing capacity under our existing credit 
facilities. Additionally, we expect to meet our long-term cash requirements by using operating cash flows and other 
future potential sources of liquidity, which may include debt and equity offerings by us or our subsidiaries. 
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The following table provides a summary of our cash and available borrowing capacity under existing credit 
facilities as of December 31,2024 (in miEiions): 

Cash and cash equivalents 

Restricted cash 

Available borrowing capacity under our credit facilities01: 

Calcasieu Pass Working Capital Facility 

Plaquemines Construction Tenn Loan 

Plaquemines Working Capital Facility 

Total available borrowing capacity under our credit facilities 

Total cash and available borrowing capacity 

$ 

$ 

December 31, 
2024 

3,608 

1,006 

23 1 

313 

627 

1,171 

5,785 

( I) Available borrowing capacity represents total borrowing capacity less outstanding borrowings and letters of credit under each of our 
credit facilities as of December 31, 2024. 

In January 2025, we closed our IPO in which we issued and sold 70 million shares of Class A common stock. 
Our shares of Class A common stock were sol.d at an initial public offering price of $25.00 per share, which 
generated net proceeds of approximately $1.7 billion after deducting underwriting discounts and commissions of 
$70 million and approximately $10 mill.iion of offering expenses. See additional discussion in Item 8 -Financial 
Statements and Supplementmy Data Note 25 Subsequent Events of this Form 1 0-K for further information. 

As of December 31, 2024, our subsidiaries had approximately $29.6 billion in outstanding debt, which consisted 
of $11.1 billion of debt incurred or guaranteed by VGLNG and approximately $18.5 billion in project-level debt 
financing. In addition, our project-level equity investment subsidiaries for the CaJcasieu Project, Calcasieu Holdings 
and Calcasieu Funding, have issued preferred units for total gross proceeds of $1.3 billion, with an aggregate 
liquidation preference of approximately $2.2 billion outstanding as of December 31, 2024, some of which require us 
to make preferential cash distributions to the holders under certain circumstances. 

Following COD of the Calcasieu Project, but prior to August 19, 2027, no distributions will be permitted from 
the Calcasieu Project to VGLNG until any accrued distributions on the Redeemable Preferred Units have been 
settled in cash. Further, on and after August 19, 2027, no distributions will be permitted from the Calcasieu Project 
to VGLNG until the Redeemable Preferred Units have been fully redeemed in cash. As of December 31, 2024, the 
Redeemable Preferred Units had a redemption value of $1.5 billion of which $629 million was related to accrued 
distributions. 

We commence production at our LNG projects on a sequential basis, with each liquefaction train being brought 
online as it is commissioned. On March 1, 2022, we successfully loaded our first cargo of LNG at the Calcasicu 
Project and all 18 liquefaction trains at the Calcasieu Project were capable of producing initial quantities of LNG by 
June 2022. In December 2024, we successfully loaded our first cargo of LNG at the Plaquemines project, to be sold 
on an as delivered basis, and eight liquefaction trains were capable of producing initial quantities ofLNG by the end 
of December 2024. 

The primary usc of our capital resources to date has been to fund expenses related to the development, 
construction, commissioning and operation of our projects and our other key, complementary assets. 

We believe that our current cash and cash equivalents, borrowing capacity tmder our existing credit facilities, 
the expected proceeds from sales of LNG at our projects as well as the proceeds from our IPO will provide us with 
sufficient liquidity for at least the next 12 months, and will enable us to fund our continuing operations, our 
upcoming LNG tanker milestone payments, our pipeline development projects and our expected prc-FID capital 
expenditures with respect to the CP2 Project, the CP3 Project, the Delta Project, and the potential bolt-on expansion 
for the Plaquemines Project. 
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We anticipate that we will need substantial additional debt and equity capital to conunence full constructjon 
activities and achieve COD for the CP2 Project, the CP3 Project, the Delta Project, and the potential bolt-on 
expansion for the Plaquemines Project. We regularly evaluate market conditions, our capital needs, our liquidity 
profile, and various debt, equity and equity-linked financing alternatives at Venture Global, YGLNG, our project 
entities, and other subsidiaries, for opportunities to raise additiona I debt or equity capital and to support our growth 
and enh ance our capital structure. The availability, timing and tenns of any such additional debt and equity 
frnancing will depend on various factors, including market conditions at the time. To the extent we issue equity or 
equity-linked securities, there can be no assurance that any such funding will not be expensive or dilutive to 
stockl1olders. 

If we are unable to obtain additional funding on a timely basis or on terms that are acceptable to us, we will 
have to delay, scale back or eliminate construction plans for the CP2 Project, the CP3 Pr~ject, the Delta Project, and 
the potential bolt-on expansion for the Plaquemines Project, any of which could harm our business, financial 
condition and results of operations. Any delays in construction could prevent us from commencing operations when 
we anticipate and would prevent us from realizing anticipated cash flows. Our future liquidity may also be affected 
by the timing of construction financing availability in relation to our incurrence of construction costs and other 
outflows as well as the timing of our receipt of cash flows under export contracts in relation to our incurrence of 
project and operating expenses. Moreover, many factors (including factors beyond our control) could result in a 
disparity between our liquidity sources and cash needs, including factors such as construction delays and breaches of 
construction agreements by our contractors. After the construction period, our business may not generate sufficient 
cash flow from operations, currently anticipated costs may increase or future borrowings may not be available to us 
in amounts sufficient to enable us to pay our indebtedness or to fund our other liquidity needs, including operating 
expenses. See Hem I A.-Risk Factors of this Form I 0-K. 

Material Financings 

VGLNG Senior Secured Notes 

In May 2023, YGLNG issued $2.25 billion aggregate principal amount of 8.125% Senior Secured Notes due 
2028, or the YGLNG 2028 Notes, and $2.25 billion aggregate principal amount of 8.375% Senior Secured Notes 
due 2031, or the YGLNG 2031 Notes. The VGLNG 2028 Notes bear interest at a rate of 8.125% per annum and 
mature on June 1, 2028. The YGLNG 2031 Notes bear interest at a rate of 8.375% per annum and mature on June 1, 
2031. The interest on each such series of notes is payable semi-annually in arrears on each June I and December I. 

In October 2023, YGLNG issued $2.5 billion aggregate principal amount of9.500% Senior Secured Notes due 
2029, or the YGLNG 2029 Notes, and $1.5 billion aggregate principal amount of9.875% Senior Secured Notes due 
2032, or the VGLNG 2032 Notes. In addition, in November 2023, VGLNG issued an additional $500 million 
aggregate principal amount of YGLNG 2029 Notes, and an additional $500 million aggregate principal amount of 
YGLNG 2032 Notes. The YGLNG 2029 Notes bear interest at a rate of 9.500% per annum and mature on 
February l , 2029. The VGLNG 2032 Notes bear interest at 9.875% per annum and mature on Febmary l , 2032. 
The interest on each such series of notes is payable semi-annuaaty in arrears on each February l and August I , 
commencing on August 1, 2024. 

In July 2024, VGLNG issued $1.5 billion aggregate principal amount of 7.000% Senior Secured Notes due 
2030, or the YGLNG 2030 Notes. The VGLNG 2030 Notes bear interest at a rate of7.000% per annum and matme 
on January 15, 2030. The interest on each such series of notes is payable semi-annually in arrears on each January 
15 and July 15, commencing on January 15, 2025. 

The VGLNG 2028 Notes, the YGLNG 2029 Notes, the YGLNG 203 1 Notes, the YGLNG 2032 Notes and the 
VGLNG 2030 Notes are secured by first-priority liens in, subject to pennitted liens and certain o'ther exceptions, 
substantially all of our existing and future assets, if any, including ow- direct wholly-owned subsidiat·ies that directly 
or indirectly own the Calcasieu Project, the Plaquemines Project, the CP2 Project, the CP3 Project, tl1e Delta Project, 
or any related pipeline. 
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VGLNG Series A Preferred Shares 

In September 2024, VGLNG issued three million shares of 9.000% Series A Fixed-Rate Reset Cumulative 
Redeemable Perpetual Preferred Stock, with a $1,000 liquidation preference per share, or the VGLNG Series A 
Preferred Shares, for aggregate gross proceeds of $3.0 billion. The VGLNG Series A Preferred Shares are not 
convertible into any other securities and have limited voting rights. Cwnulative cash dividends on the VGLNG 
Series A Preferred Shares are payable semi-annually, in arrears, on each March 30 and September 30, when, as and 
if declared by the board of directors ofVGLNG. See Item 8.- Financial Statements and SupplementarvData- Note 
11 - Debt and Item 8.- Financial Statements and Supplementary Data- Note 18 - Non-Controlling Interests of this 
Form 10-K for further duscussion. 

Project Debt and Equity Financing 

Calcasieu Project. In August 2019, our subsidiary, VGCP, obtained $5.8 billion in project financing consisting 
of an approximately $5.5 billion senior secured construction term loan, or the Calcasieu Pass Construction Term 
Loan, and a $300 million senior secured working capital facility, or the Calcasieu Pass Working Capital Facility, or 
collectively, the Calcasieu Pass Credit Facilities, that mature on August 19, 2026 and bear interest at SOFR plus an 
applicable margin, payable monthly in arrears. The proceeds from. the Calcasieu Pass Credit Facilities were used to 
fund the costs of developing, constructing and commissioning the Calcasieu Project. In September 2021 , VGCP 
upsizedl the Calcasieu Pass Working Capital Facility by an incremental $255 million to $555 million. See Item 8.­
Financia/ Statements and Supplementary Data- Note 11 - Debt and Item 8.- Financial Statements and 
Supplementary Data- Note 18 - Non-Controlling Interests of this Fonn 1 0-K for further discussion. 

In May 2019, our subsidiaries, Calcasieu Funding and Calcasieu Holdings, entered into two unit purchase 
agreements with certain funds associated with Stonepeak Infrastructure Partners, pursuant to which Calcasieu 
Funding and Calcasieu Holdings issued 9 million and 4 million preferred units, respectively, for $1.3 billion of total 
gross proceeds at a face value of $100 per preferred unit. These transactions closed in August 2019 and proceeds 
were used to fund the equity portion of the cost of developing, constructiJ1g and commissioning the Calcasieu 
Project. See Item 8.- Financial Stutemenls und Supolernentarv Data- Note 17 - Redeemable Stock of Subsidiary 
and Item 8.- Financial Statements and Supplementarv Data- Note 18 - Non-Controlling Interests of this Form l O­
K for further discussion. 

In August 2021 , VGCP issued $2.5 billion aggregate principal amount of senior secured notes, consisting of 
$1.25 billion of senior secured notes due 2029, or the VGCP 2029 Notes, and $1.25 billion of senior secured notes 
due 2031 , or the VGCP 2031 Notes. The VGCP 2029 Notes bear interest at a rate of 3.875% per annum and the 
VGCP 2031 Notes bear interest at a rate of 4.125% per annum, with each series of notes payable semi-annually in 
arrears on February 15 and August 15 of each year. The VGCP 2029 Notes will mature on August 15, 2029 and the 
VGCP 2031 Notes will mature on August 15, 2031. In November 2021, VGCP issued $1.25 billion aggregate 
principal amount of senEor secured notes due 2033, or the VGCP 2033 Notes. The VGCP 2033 Notes bear interest 
at a rate of 3.875% per annum, payable semi-annually in arrears on May 1 and November l of each year. The 
VGCP 2033 Notes will mature on November I, 2033. In January 2023, VGCP issued $1.0 bjllion aggregate 
principal amount of senior secured notes due 2030, or the VGCP 2030 Notes, and together with the VGCP 2029 
Notes, the VGCP 2031 Notes and the VGCP 2033 Notes, the VGCP Senior Secured Notes. The VGCP 2030 Notes 
bear interest at a rate of 6.250% per annum, payable semi-annually in arrears on January 15 and July 15 of each 
year, beginning July I 5, 2023. The VGCP 2030 Notes will mature on January I 5, 2030. The aggregate proceeds 
from these issuances were used to prepay $4.2 billion outstanding under the Calcasieu Pass Credit Facilities. See 
Item B.- Financial Statements and Supplementary Data- Note 11 - Debt of this Form 10-K for further discussion. 

Plaquemines Project. In May 2022, our subsidiary, VGPL, obtamed approximately $9.6 bmion in project 
financing consisting of an approxiJnately $8.5 billion term loan facility, or the Plaquemines Construction Term 
Loan, and a $1.1 billion working capital revolving facility, or the Plaquemines Working Capital Facility, or 
collectively, the Plaquemines Credit Facilities, that mahrres in May 2029, to fund the development and construction 
of Phase I of the Plaquemines Project. The project financing facilities were upsized in March 2023 to fund the 
development and construction of Phase 2 of the Plaquemines Project. In the aggregate, the upsized Plaquemines 
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Credit Facilities, are comprised of an approximately $12.9 billion Plaquemines Construction Term Loan and a $2.1 
billion Plaquemines Working Capital Facility, that mature on May 25, 2029 and bear interest at SOFR plus an 
applicable margin, payable monthly in arrears. In connection with the upsize, PL Holdings entered into the 
Plaquemines Equity Bridge Facility, an approximately $1.7 billion secured credit facility equity bridge credit facility 
to fund a portion of project costs for the Plaquemines Project. In July 2024, we prepaid the remaining outstanding 
amount of the Plaquemines Equity Bridge Facility in full using proceeds from the VGLNG 2030 Notes. The net 
proceeds from the project financing arrangements will be used be used to fund the costs of fmancing, developing, 
constmcting, and commissioning the Plaquemines Project. See Hem 8. Financial Statements and Suwlementar:y 
Data- Note II - Debt of this Fonn 1 0-K for further discussion. 

Cash Flows 

Year Ended December 31, 2024 compared to Year Ended December 31, 2023 

The following table shows a summary of our cash flows for the periods indicated: 

Net cash from operating activities 

Net cash used by investing activities 

Net cash from financing activities 

Operating activities 

$ 

Year·s ended December 31, 

2024 2023 

2,149 s 4.550 $ 

(14,159) (8, 725) 

10,752 7,635 

Chan ge 

($) (%) 

(2,401) (53)% 

(5,434) 62 % 

3,117 4 1 % 

Net cash from operating activities during the year ended December 31, 2024 was $2.1 billion, a $2.4 billion, or 
53%, decrease from $4.6 billion during the year ended December 31 , 2023. The net decrease in cash inflows was 
primarily due to: 

a decrease of$2.9 billion of cash received for the sale ofLNG; and 

an increase of $280 million of cash paid for operating expenses. 

These decreases in net cash inflows from operating activities were partially offset by: 

a decrease of$475 million of cash paid for costs of sales, primarily for the purchase of natural gas; 

a decrease of $118 million of cash paid for income taxes; and 

an increase of $88 million of cash received from interest income. 

Investing activities 

Net cash used by investing activities during the year ended December 31, 2024 was $14.2 billion, a $5.4 billion, 
or 62%, increase from $8.7 billion during the year ended December 31, 2023. The net increase in cash outflows was 
primarily due to: 

an increase in cash used for purchases of property, plant a111d equipment of$5.6 billion primarily related to: 

an increase in cash paid for constmction of$3.0 billion at the Plaquemines Project, 

$1.4 billion of cash paid for capitalizable equipment and materials at the CP2 Project, and 

$1.3 billion of cash paid at corporate, primarily for our shipping business and pipeline activities. 
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Financing activities 

Net cash from financing activities during the year ended December 31 , 2024 was $10.8 billion, a $3.1 billion, or 
41%, increase from $7.6 billion during the year ended December 31 , 2023. The net increase in cash inflows was 
primarily due to: 

a decrease in principal payments on debt of$5.0 billion due to: 

$905 million of payments during the year ended December 31 , 2024 comprised of: 

the prepayments of $727 million of the Plaquemines Equity Bridge Facility; and 

the repayments of $178 million of the Ca1casieu Pass Credit Facilities; 

compared to $5.9 billion of principal payments on debt during the year ended December 31, 2023, 
compdsed of: 

the prepayment of$3 .3 billion of a term loan at VGLNG; 

the prepayments of $1.1 billion of the Calcasieu Pass Credit Facilities; 

the prepayments of $938 million of the Plaquemines Equity Bridge Facility; and 

the prepayments of $549 million of a tenn loan which was jointly held by Legacy VG 
Partners and VG Commodities; 

an increase in proceeds from project credit facilities of $3.9 billion due to proceeds from the Plaquemines 
Credit Facilities of $7.8 billion during the year ended December 31, 2024 as compared to proceeds of $3.9 
billion during the same period in 2023; 

proceeds from the issuance of VGLNG Series A Preferred Shares of $3.0 billion during the year ended 
December 31,2024, with no similar activity during the same period in 2023; 

the repurchase of non-controlling interests (VGLNG common stock) of $1.6 billion during the year ended 
December 3 I, 2023, with no similar activity during the same period in 2024; and 

a decrease in payments of financing and debt issuance costs of $449 million due to $142 million of 
payments during the year ended December 31, 2024, as compared to payments of $591 million during the 
same period in 2023. 

These net increases to cash inflows were partially offset by: 

a decrease in proceeds from the issuance of debt of$ 10.7 billion due to: 

o $1.6 billion of proceeds during the year ended December 31 , 2024 comprised of: 

proceeds of $ 1.5 billion from the issuance of the VGLNG 2030 Notes; and 

proceeds of $84 million from the issuance of other fixed rate debt; 

o compared to $12.3 billion of proceeds during the year ended December 31, 2023 comprised of: 

proceeds of$9.5 billion from the issuance oftl1e VGLNG 2028 Notes, the VGLNG 2029 
Notes, the VGLNG 2031 Notes, and the VGLNG 2032 Notes; 

proceeds of $1.7 billion from the issuance of the Plaquemines Equity Bridge Facility in 
connection with FID of Phase 2 of the Plaquemines Project; 

proceeds of $1.0 billion from the issuance of the VGCP 2030 Notes; and 

proceeds of $115 million from the upsizing of a term loan jointly held by Legacy VG 
Partners and VG Commodities. 
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Year E11ded December 31, 2023 compared to Year Entletl December 31, 2022 

The following table shows a summary of our cash flows for the periods indicated: 

Net cash from operating activities 

Net cash used by investing activities 

Net cash from fmancing activities 

NM i>crccnu•gc not meaning ful. 

Operating Activities 

$ 

Ycai'S ended Decem be•· 31, 

2023 2022 

4,550 $ 3,702 $ 

(8,725) (2,900) 

7,635 235 

Chan ge 

($) (%) 

848 23% 

(5,825) 201 % 

7,400 NM 

Net cash from operating activities was $4.6 billion during the year ended December 31 , 2023, a $848 million, or 
23%, increase from $3.7 billion during the year ended December 31 , 2022. The net increase in cash inflows was 
primarily due to: 

an increase of $1.4 billion of cash proceeds received from test LNG sales produced by the Calcasieu Project 
assets that were placed in service from an accounting perspective between April and August 2022; 

a $208 million favorable change in cash from the settlement of interest rate swaps due to $203 million in 
net cash received during the year ended December 31, 2023 as compared to $5 million net cash paid to 
settle interest rate swaps during the year ended December 31 , 2022; and 

an increase of $ 149 million of cash received from interest income due to larger average cash balances and 
higher interest rates during the year ended December 31, 2023 as compared to the year ended December 31 , 
2022. 

These increases in cash inflows were partially offset by: 

an increase of$610 million of cash paid for operating expenses primarily due to an increase in development 
and pre-construction activities related to the CP2 Project that were not capitalizable and operating activities 
related to the Calcasieu Project, partially offset by a decrease in development activitjes related to the 
Plaquemines Project primarily due to it being deemed probable in March 2022, and the costs to develop the 
facility subsequently being capitalized; 

a net increase of $138 million of cash paid for non-capitalized interest and commitment fees comprised of 
$129 million at the Calcasieu Project and $18 million at corporate, offset by a decrease of$[0 million at the 
Plaquemines Project; and 

an increase of $ 128 million of cash paid for income taxes with no similar material activity during the year 
ended December 31, 2022. 

Investing Activities 

Net cash used by investing activities was $8.7 billion during the year ended December 31, 2023, a $5.8 billion, 
or 20 I%, increase from $2.9 billion during t11e year ended December 31, 2022. The net increase in cash outflows 
was primarily due to: 

an increase in cash used for purchases of property, plant and equipment of $3.5 billion related to: 

an increase in cash paid for constmction of the Plaquemines Project of $3.5 billion for costs 
incurred after the project was deemed probable in March of2022; 

an increase of $915 million primarily due to advanced equipment payments related to tile CP2 
Project; and 
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an increase of $600 million due to advanced equipment payments and cap:italized interest 
payments at corporate. 

These increases were partially offset by: 

a decrease at the Calcasieu Project of $ 1.6 billion since assets were placed in service from an accounting 
perspective in 2022; 

a decrease in cash proceeds of $1.8 billion from test LNG sales, which was offset against construction in 
progress, during the year ended December 31, 2022, with no sin1ilar cash inflows during the year ended 
December 31, 2023; and 

an increase in cash outflows of $539 million to purchase equity investments in certain third-party entities 
for the ultimate acquisition of four LNG tankers. 

Financing Activities 

Net cash from financing activities was $7.6 billion during the year ended December 31 , 2023, a $7.4 billion 
increase from $235 minlion during the year ended December 31, 2022. The net increase in cash inflows was 
prinlarily due to: 

an increase in proceeds from the issuance of debt of$6.3 billion due to: 

$12.3 billion of proceeds from debt issuances during the year ended December 31, 2023, 
comprised primarily of: 

proceeds of$9.5 billion from the issuance oftJ1e VGLNG Senior Secured Notes; 

proceeds of $1.7 billion from the issuance of the Plaquemines Equity Bridge FaciJity in 
connection with FID for Phase 2 of the Plaquemines Project; 

proceeds of $1.0 billion from the issuance of the 2030 VGCP Senior Secured Notes; and 

proceeds of $115 million from the upsizing of a term loan jointly held by Legacy VG 
Partners and VG Commodities; 

compared to $6.0 billion of proceeds from debt issuances during the year ended December 31, 
2022, comprised prinlarily of: 

proceeds of $3.2 billion due to the refinancing of a tenn Loan at VGLNG; 

proceeds of$2.4 billion from debt associated with the Plaquemines Project; 

an increase in proceeds from the project credit facilities of $2.2 billion due to an increase 
in proceeds from the Plaquemines Credit Facilities of $2.8 billion, partually offset by a 
decrease in proceeds from the Calcasieu Pass Credit Facilities of$626 mil.lion; and 

a decrease in payments of financing and debt issuance costs of $295 million due to $591 million of 
payments during the year ended December 31 , 2023 compared to debt issuance costs of $886 million 
during the year ended December 31, 2022. 

These net increases to cash inflows were partially offset by: 

an increase in principal payments on debt of $875 million due to: 

$5.9 billion of repayments during the year ended December 31 , 2023 comprised of: 

the prepayment of$3.3 billion of a term loan at VGLNG; 

the repayments of $1.1 billion of the Ca1casieu Pass Credit Facilities; 

the prepayments of$938 million of the Plaquemines Equity Bridge Facility; and 

the prepayment of $549 million of a tenn loan which was jointly held by Legacy VG 
Partners and VG Commodities 
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compared to $5.0 billion of principal payments on debt during the year ended December 31 , 2022, 
comprised of: 

the repayment of $3.4 billion for debt associated with tJ1e Plaquemines Project; 

the repayment of $863 million for a convertible note instrument and corresponding 
embedded derivative liability; 

the repayment of $385 million due to the refinancing of a term loan at VGLNG; and 

the repayment of$95 million of the Calcasieu Pass Working Capital Facility. 

an increase in purchases of non-controlling interests of $147 million during the year ended December 31 , 
2023, as compared to the same period in 2022. 

Key Trends and Uncertainties 

During 2025 and beyond, we expect to face ilie following uncertainties related to our business. Management 
expects that increased operational perfonnance from continued commissioning of our Calcasueu Project and 
Plaquemines Project may lessen ilie impacts of these uncertainties. If these favorable effects do not occur, or if the 
challenges described below have a more significant impact on our business than currently anticipated, then these 
tmcertain adverse factors (or other uncertain adverse factors currently uukuowu to us) may have a material impact 
on our income from operations and cash flows. We continue to monitor our operations and address challenges as 
they arise. For the risk factors related to our business, see Item i .-Business and Item I A.- Risk Factors on this 
Form 10-K. 

Regulatory 

The design, construction and operation of our projects, as well as the export of LNG and the transportation of 
natural gas, are highly regulated activities. The CP2 Project, the CP3 Project, the Delta Project and the potential 
bolt-on expansion for the Plaquemines Project remain subject to the application for and/or receipt of several material 
federal, state and local governmental and regulatory approvals and pennits. Approvals ofFERC and DOE as well as 
several other material governmental and regulatory approvals and pennits, are required in order to construct and 
operate an LNG facility and a natural gas pipeline, and to export the LNG produced at our projects. See Item I .­
Business- Governmental Regulation- Federal Energy Regulatory Commission (FERC)- CP2 Project and Item I.­
Business- Governmental Regulation- DOE Export Authorizations of this Form I 0-K. 

We cannot predict whether our applications, approvals or permits will attract significant opposition or whether 
the permitting process will be lengthened due to complexities and appeals, including uncertainty and delays in the 
timetable on which the DOE will issue the non-FTA export authorization for the CP2 Project. As of December 31 , 
2024, the carrying value of equipment and materials purchased with the intent of supporting the CP2 Project was 
$3.5 billion. For further discussion of the FERC regulatory process related to the CP2 Project and DOE export 
authorizations, see Item I.-Business and Item 1 A.- Risk Factors of this Form 10-K. 

Post-COD SPAs 

By design, conventional, stick-buint projects generally only engage in several months of coll11llissioning 
production, thereby lilnEting the munber of cargos produced before full commercial operations occur. Due to our 
unique modular development approach and configuration consisting of many mid·scale liquefaction trains, which 
are delivered and installed sequentially, it is necessary to commission and test our LNG facilities sequentially over a 
longer period of time than traditional LNG facilities with substantially fewer, larger-scale liquefaction trains. The 
commissioning of the liquefaction trains at our facilities begins while portions of our facilities remain under 
constmction. This imp01tant reliability and technical requirement results in earlier production of LNG than with 
traditional LNG facilities. 
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The project companies for the Calcasieu Project, the Plaquemines Project and the CP2 Project have executed 
39.25 mtpa of LNG under post-COD SPAs that commence after we achieve COD of the relevant project or phase 
thereof. COD has not yet occurred for any of our LNG projects or phases thereof, and accordingly, LNG revenue 
recognized during the years ended December 31, 2024, 2023 and 2022, was earned under LNG Commissioning 
Sales Agreements. 

The Ca1casieu Project is involved in disputes and arbitration proceedings with certain of its post-COD SPA 
customers. Such customers are asserting, among other claims, that the Calcasieu Project is delayed in achieving 
COD under our post-COD SPAs. The remedies sought by these customers include damages ranging between $6.7 
billion and $7.4 billion (which is potentially subject to increase with the passage of time until COD occurs), rather 
than the termination of the post-COD SPA. These disputes are subject to the relevant seller aggregate liability cap 
of approximately $1.6 billion under the relevant post-COD SPAs. Certain of these customers are also disputing 
whether the liability limitations in the Calcasieu Project's post-COD SPAs are applicable, and therefore are claiming 
damages, including amounts in excess of the liability limitations. For further discussion, see Item 1 A.-Risk 
Factors- Risks Relating to Regulation and Litigation- If we are unsuccessjitl in any current or potential future 
arbitration proceedings with customers, the amounts that we are required to pay may be substantial or certain of 
our post-COD SPAs may be terminated, which may lead to an acceleration of all our debt for the relevant project of 
this Fonn 10-K. 

Macroeconomic Uncertainty 

General macroeconomic trends and geopolitical uncertainty may result in conditions that could affect demand 
and market prices for our products and exacerbate some of the risks that affect our business. This includes 
heightened inflation, capital market volatility, interest rate and currency rate fluctuations, evolving tax regimes and 
tariff structures, and changes to environmental and energy policies. Such events rnay adversely impact the market 
for corporate bonds and notes or lead the Federal Reserve to raise interest rates in response to concerns about 
inflation, which may have the effect of increasing our borrowing costs. It is not possible to predict the impact these 
trends and uncertainties on our consolidated results of operations or financial condition. For further discussion, see 
Item I A.-Risk Factors of this Form 10-K. 

Critical Accounting Policies and Estimates 

Use of Estimates 

The preparation of the consolidatedl financial statements in confom1ity with GAAP requires management to 
make estimates and assumptions that affect the amounts reported in the consolidated financial statements and 
accompanying notes. We evaluate our assumptions on an ongoing basis. The accounting policies and estimates 
discussed below are considered by our management to be critical to an understanding of our fmancial statements as 
their application requires the most significant judgments from management in estimating matters for financial 
reporting that are inherently uncertain. While we bebeve the estimates and assumptions used in the preparation of 
the consolidated financial statements are appropriate, actual results could differ from these estimates. 

Revenue from Contracts with Customers 

The transaction price defined in our contracts for the sale of LNG to third-party customers include both fixed 
and variable components including variable consideration for contingent penalties or fees which may be due from 
the Company and could result in the significant reversal of revenue. Estimates for penalties or fees are recognized 
as a reduction to the transaction price until the future significant reversal of revenue is no longer probable of 
occurring or once the uncertainty is resolved. For further discussion, see Item 8.- Financial Statements and 
Supplementarv Data- Note 4 - Revenue from Contracts with Customers of this Form 1 0-K, for more information. 
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Critical Accounting Policies 

Revenue Recognition 

The majority of our nameplate capacity produced at the Calcasieu Project and the Plaquemines Project after 
COD will be sold under long-term 20-year SPAs. We aim to market and sell the expected nameplate capacity at our 
subsequent projects under a combination of long-term 20-year SPAs as well as short- and medium-term contracts to 
optimize the average fixed facility charge across our SPAs. Delivery under these post-COD SPAs commences upon 
achieving COD of the respective LNG facilities, which has not yet occurred for any of our projects. LNG produced 
prior to an LNG facility achieving COD is sold to various customers under master SPAs, either as single cargos or 
as multiple cargos to be loaded over a period of time, and are based on spot and/or forward prices at the time of 
execution. 

We recognize revenue when we transfer control of promised goods or services to our customers in an amount 
that reflects the consideration we expect to be entitled to receive in exchange for those goods or services. Revenue 
from the sale of LNG is recognized at the point in time when the LNG is delivered to the customer at the agreed 
upon LNG terminal which is the point when legal title, physical possession and the risks and rewards of ownership 
transfer to the customer. Each individual molecule of LNG is viewed as a separate performance obligation. Under 
our projects' LNG sales agreements, LNG may be transferred to the customer on delivery tenns including FOB or 
DPU. When LNG is sold on terms other than FOB, transportation costs incurred by us are considered to be 
fulfillment costs and are not separate performance obligations within the arrangement. The stated contract price, 
including both fixed and variable components, is representative of the stand-alone selling price for LNG at the time 
the contract was negotiated. Sales of LNG commissioning cargos and under our SPAs include variable 
consideration for contingent penalties or fees which may be due from the Company, and if so, could result in the 
significant reversal of revenue. Estimates for penalties or fees are recognized as a reduction to the transaction price 
tmtil the furure significant reversal of revenue is no longer probable of occurring or once the uncertainty is resolved. 
Payment terms are within 30 days after the LNG is delivered. 

Proceeds from the sale of test LNG generated during the early couunissioning of an LNG project, or test LNG 
sales, are determined based on estimates of LNG production generated from couunissioning activities and 
recognized as a reduction to the cost basis of construction in progress until assets are placed in service in accordance 
with the accounting guidance. 

Capitalization of Development and Cons/ruction Costs 

Generally, the costs incurred to develop our LNG facilities are treated as development expenses until 
construction of the relevant project is considered probable. Costs primarily include professional fees associated with 
front-end engineering and design work, costs of securing necessary regulatory approvals, and other preliminary 
investigation and development activities related to our projects. In assessing probability, we consider whether: (i) 
management has committed to funding construction of the LNG project, (ii) fmancililg for the project is available and 
(iii) the ability exists to meet the necessary local and other governmental regulations. Certain costs are capitalized 
prior to a project meeting the criteria otherwise necessary for capitalization, which requires judgment and is based 
upon our assessment of our ability to realize the future benefits associated with these assets. For example, we have 
capitalized the cost of equipment and materials that are expected to be used on projects that are not yet probable 
when the equipment and materials have alternative use and are otherwise recoverable in other projects or for resale. 
Our construction and equipment supplier arrangements also contain various terms including retainage, perfonnance 
bonuses, and Liquidated damages, that impact the amount and tin ting of the recognition of the related costs. We 
capitalized costs of $34.7 billion and $19.4 billion into property, plant, and equipment, net as of December 31, 2024 
and 2023, respectively, and recognized development expenses of $635 million, $490 mmion, and $311 million 
during the years ended December 31 , 2024, 2023 and 2022, respectively. For further discussion, see Item 8.­
Finuncial Statements and Supolementury Data- Note 6 - Property, Plant and Equipment of this Form 10-K, for 
more information. 

139 



Table of contents 

Derivative Instruments 

We reflect all contracts that meet the defmition of a derivative, except those designated and qualifying as 
normal purchase and normal sale, as either assets or liabilities on the consolidated balance sheets at fair value. 
Changes in the fair value of derivative instruments are recognized in earnings, unless we elect to apply hedge 
accounting and meet the specified criteria in ASC 815, Derivatives and Hedging. We desigmate derivatives 
insu·uments based on all available facts and circumstances. 

We enter into interest rate swap agreements to mitigate volatility arising from changes in interest rates. We do 
not utilize derivatives for trading or speculative purposes. Derivative instTUments are recognized at their fair values 
on the consolidated balance sheets. Changes in fair value of derivative instruments designated as cash flow hedges 
are recognized in accumulated other comprehensive income or loss, or AOCL, tmtil the hedged transaction affects 
earnings, at which time the deferred gains and losses are reclassified to earnings. Cash flows associated with 
derivatives hedging capitalized interest and designated as cash flow hedges are classified as investing activities in 
the consolidated statements of cash flows unless the derivatives contain an o'ther-than-insignificant financing 
element at inception, in which case the associated cash flows are classified as fmancing activities. Cash flows of our 
derivatives which are not designated as hedging relationships are dassified as operating activities in the consolidated 
statements of cash flows. Derivative assets and liabilities are presented net on the consolidated balance sheets when 
a legally enforceable master netting arrangement exists with the counterparty. 

We discontinue hedge accounting on a prospective basis if the derivative is no longer expected to be highly 
effective as a hedge, if the hedged transaction is no longer probable of occurring, or if we de-designate the 
instrument as a cash flow hedge. Any gain or loss in AOCL at the time of de-designation is reclassified into 
earnings in the same period the hedged transaction affects earnings unless the underlying hedged transaction is 
probable of not occurring, in which case, any gain or loss in AOCL is reclassified into earnings immediately. For 
further discussion, see Item 8.-Financia/ Statements and Supplementmy Data- Note I 2 - Derivatives of this Form 
I 0-K for more infonnation. 

Income Taxes 

We account for U.S. federal, state and foreign income taxes under tl1e asset and liability method, which requires 
the recognition of deferred income tax assets and liabilities for t11e expected future tax consequences of events that 
have been included in the fmancial statements. Under this method, we determine income tax assets and liabilities 
based on the differences between tl1e financial statement and income tax basis for assets and liabilities using the 
enacted! statutory tax rates in effect for the year in which the differences are expected to reverse. The effect of a 
change in tax rate on deferred income tax assets and liabilities is recognized in income in tlle period that includes the 
enactment date. 

A valuation allowance is provided for deferred income taxes if it is more-likely-tl1an-not tllese items will either 
expire before we are able to realize their benefits or if future deductibility is uncertain. Additionally, we evaluate tax 
positions under a more-likely-than-not recognition tl1reshold and measurement analysis before the positions are 
recognized for financial statement reporting. 

Our accounting poliicy for releasing the income tax effects from AOCL occurs on a portfolio basis. For further 
discussion, see Hem 8.- Financia/ Statements and Supplementarv Data- Note I 4 - Income Taxes of this Fonn 10-K 
for more infonnation. 

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Interest Rate Risk 

As of December 31 , 2024, our exposure to market risk for changes in interest rates related primarily to tlle 
Calcasieu Pass Credit Facilities, the Plaquemines Credit Facilities and our investment portfolio. The Calcasieu Pass 
Credit Facilities and the Plaquemines Credit Facilities accrued interest at term SOFR, plus an applicable margin. 
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Therefore, fluctuations jn interest rates will impact our consolidated financial statements. A rising interest rate 
environment will increase the amount of interest paid on these loans. We entered into interest rate hedge 
arrangements to manage om interest rate exposure under the Calcasieu Pass Credit Facilities, and the Plaquemines 
Credit Facilities. As of December 31, 2024 and December 31 , 2023, we had hedges targeting 97% of our variable 
rate debt for the Calcasieu Project and 80% of our variable rate debt for both phases of the Plaquemines Project. For 
the years ended December 31, 2024 and 2023, a hypothetical 100 basis point increase in interest rates would have 
increased om interest cost by $26 million and $12 million, respectively. 

The fair value of our credit faci lities will generally fluctuate with movements of interest rates, increasing in 
periods of declining rates of interest and declining in periods of increasing rates of interest. A hypothetical 100 basis 
point increase or decrease in interest rates would not have had a material impact on the fair value of our credit 
facilities as of December 31, 2024 and December 31 , 2023. 

The primary objective of our investment activities is to preserve our capital for the purpose of funding our 
operations. We do not enter into investments for trading or speculative purposes. We generally invest our cash in 
investments with short maturities or with frequent interest reset terms. Accordingly, our interest income fluctuates 
with short-tenn market conditions. As of December 31 , 2024 and December 31, 2023, our investment portfolio 
consisted of $1.5 billion and $3.4 billion, respectively. Due to the short-term nature of our investment portfolio, our 
exposure to interest rate risk is minimal. 

To the extent we utilize additional debt financing, we may incur fixed or floating rate debt or a combination 
thereof. We will have exposure to changes in interest rates until such time as the interest rates on any such 
instruments are determined. We will also have exposure to changes in interest rates with respect to any floating rate 
debt we incur, unless we enter into interest rate hedges with respect to any such exposure. 

Commodity Price Risk 

We face commodity price exposure in connection with the construction of our projects, and we expect to also 
face commodity price exposure dw·ing operation of our projects, which we seek to mitigate through certain pricing 
mechanisms in our SPAs. 

In connection with the construction of our projects, our exposure to commodity price risk relates primarily to 
the commodity fluctuations in the time between when we execute our EPC contract and key owner furnished 
equipment contracts, and when individual commodity pricing is finalized once procured. Om reimbmsable EPC 
contract target price considers anticipated inflation and models financed contingency to absorb commodity pricing 
pressure, labor cost increases, and cost overruns for the construction of the relevant project. We expect the potential 
impacts from commodity price risk will fluctuate with changes in prices of the relevant commodities to be utilized in 
the construction of the relevant project, which will primarily be steel, aluminum, nickel, concrete and diesel fuel. 
For our future projects we may be exposed to changes in prices of such commodities if the relevant project is 
delayed in issuing notice to proceed (or the equivalent) and that delay results in adjustments to the contract price, or 
if the scope of the project changes subsequent to execution of the contract. We anticipate that the commissioning 
cargo proceeds expected to be generated by each project will provide additional contingency that is held at the 
project-level until certain production milestones are achieved and contingency utilization is replenished. 

Following the commencement of operations at our projects, our exposure to market risk for changes in 
commodity prices will relate primarily to the margin we charge our export customers for feed gas under SPAs. 
Export customers under our existing SPAs will pay a fee equal to a fiXed facility charge (which includes a CPI­
linked component) per MMBtu, plus a variable commodity charge per MMBtu, in an amount equal to, depending on 
the applicable SPA, 115% or more of the Henry Hub gas price, wihich is intended to cover the price of the feed gas 
and gas transportation costs and is also intended to cover certain of our operating expenses and partially adjust for 
inflation. We anticipate that any additional LNG conn·acts we enter into in the f1.1tme will similarly require our 
export customers to pay a fixed facility charge per MMBtu, plus a variable commodity charge per MMBtu, in an 
amount equal to or higher than 115% of the Henry Hub gas price. As a result, changes in the price of feed gas will 
impact our operating margins. In addition, there may be differences between the actual price we pay for feed gas 
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and the Henry Hub gas price used to calculate tl1e variable commodity charges under the relevant LNG sales 
contract. Our operating margins would be affected by any sucb differences. 
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ITEM9. 

None. 

ITEM9A. 

CHANGES IN AND DISAGREEMENTS WITH ACCOUNT ANTS ON ACCOUNTING 
AND FINANCIAL DISCLOSURE 

CONTROLS AND PROCEDURES 

Evaluation of Disclosure Controls and Procedures 

Our disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) are 
designed to ensure that infonnation required to be disclosed by us in reports we me or submit under the Securities 
Exchange Act of 1934, as amended, is recorded, processed, summarized and reported within the appropriate time 
periods, and that such information is accumulated and communicated to our management, including our Chief 
Executive Officer and Chief Financial Officer, as appropriate, to allow timely discussions regarding required 
disclosure. 

In designing and evaluating our disclosure controls and procedures, management recognizes that any disclosure 
controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of 
achieving the desired control objectives. In addition, the design of disclosure controls and procedures must reflect 
the fact that there are resource constraints, and that management is required to apply its judgment in evaluating the 
benefits of possible controls and procedmes relative to their costs. 

We, under the supervision of and with participation of our management, including our Chief Executive Officer 
and Chief Financial Officer, have evaluated the effectiveness of our disclosure controls and procedlures. Based on 
that evaluation, our Chief Executive Officer and Chief Financial Officer concluded] that the design and operation of 
our disclosure controls and procedures were effective as of December 31, 2024. 

Manag.ement's Annual Report on Internal Control Over Financial Reporting 

This Form 10-K does not include a report of management's assessment regarding internal control over financial 
reporting or an attestation report of our independent registered public accounting firm due to a transition period 
established by rules of the SEC for newly public companies. 

Changes in Internal Control Over Financial Reporting 

There has been no change in our internal control over financial reporting during the fiscal quarter ended 
December 31, 2024 that has materially affected, or is reasonably likely to materially affect, our internal control over 
frnancial reporting. 

ITEM9B. OTHER INFORMATION 

In order for a stockholder proposal, submitted pursuant to Rule 14a-8, to be considered timely for inclusion in 
the Company's proxy statement and fonn of proxy for the 2025 Annual Meeting of Stockholders, such proposal 
must be received by the Company at its principal executive office no later than a reasonable t ime before the 
Company begins to print and send its proxy materials to stockholders. The Company has determined that March 15, 
2025 is a reasonable time before the Company plans to begin printing and mailing its proxy materials. Any proposal 

received after such date will be considered untimely. 

ITEM9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT 
INSPECTIONS 

Not applicable. 
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PART ill 

lTEMlO. DlRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

Insider Trading Policies and Procedures 

We maintain insider trading policies and procedmes governing the pmchase, sale, and/or other dispositions of 
our company' s securities by directors, officers, and employees that we believe are reasonably designed to promote 
compliance with insider trading laws, rules, and regulations, as well as NYSE listing standards. A copy of our 
insider trading policy is filed as Exhibit 19 to this Form 10-K. 

Code of Ethics 

Our board of directors has adopted a code of et11ics that applies to all of our employees, officers and directors, 
including om Co-Chainnen, Chief Executive Officer, Chief Financial Officer and other executive and senior 
fmancial officers, in accordance with applicable U.S. federal securities laws and the corporate governance rules of 
NYSE. The full text of our codes of business conduct and et11ics is posted on the investor relations section of our 
website at www.ventureglobal.com. We intend to disclose future amendments to our codes of business conduct and 
eiliics, or any waivers of such code, on our website or in public filings. 

Pursuant to paragraph 3 of General Instruction G to Form 10-K, the information required in Item 10 of Part III 
of this Form 1 0-K is incorporated by reference from our definitive proxy statement, which will be filed pursuant to 
Regulation 14A wiiliin 120 days after the end of our fisca l year ended December 31 , 2024. 

ITEM 11. EXECUTIVE COMPENSATION 

Pursuant to paragraph 3 of General Instruction G to Form 10-K, the information required in Item 11 of Part III 
of this Fonn I 0-K is incorporated by reference from our definitive proxy statement, which will be filed pursuant to 
Regulation 14A witJlin 120 days after the end of our fiscal year ended December 31, 2024. 

ITEM 12. SECURITY OWNER SHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 
AND RELATED STOCKHOLDER MATTERS 

Pursuant to paragraph 3 ofGenerallnstruction G to Form 10-K, the information required in Item 12 of Part Ill 
of this Forn1 1 0-K is incorporated by reference from our definitive proxy statement, which will be filed pursuant to 
Regulation 14A wiiliin 120 days after the end of our fisca l year ended December 3 1, 2024. 

ITEM13. CERTAIN RELATIONSIDPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 

Pursuant to paragraph 3 of General Instruction G to Form 10-K, the information required in Item 13 of Part Ill 
of this Form 10-K is incorporated by reference from our defLnitive proxy statement, which will be filed pursuant to 
Regulation 14A within 120 days after the end of our fisca l year ended December 31 , 2024. 

ITEM 14. PRINCIPAL ACCO UNTANT FEES AND SERVICES 

Our independent registered public accounting firm is Ernst & Young LLP. 

Pursuant to paragraph 3 of General Instruction G to Form 10-K, the information required in Item 14 of Part III 
of this Form 10-K is incorporated by reference from our definitive proxy statement, which will be filed pursuant to 
Regulation 14A wiiliin I 20 days aft er the end of our fisca l year ended December 3 I, 2024. 
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PART IV 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

(a) The following documents are filed as part of this Fonn I 0-K. 

(I) Finunc:ial Stulemenls: 

See Item 8.-Financia/ Statements and Supplementary Data above. 

(2) Financial Statement Schedules: 

See Schedule I - Condensed Financial Information of Venture Global, Inc. in Item L5(c) below. 

(3) Exhibits: 

See the exhibits required to be filed or furnished pursuant to Item 601 of Regulation S-Kare included in Item l5(b) 
below. 
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(b) Exhibits 

Exhibit 
Number 

3. lt 

3.2 

4.1 

IO.It 

10.2§t 

I0.3t 

I0.4t 

10.5§t 

10.6§t 

10.7§t 

10.8§t 

10.9§t 

IO.IO§t 

10.11 §t 

10.12§t 

10 I3t 

10.14§t 

10.15t 

Description 

Second Amended and Restated Certificate oflncorporation (incorporated by reference lo Exhibit 3.1 to the Registrant"s Current 
Report on Fonn 8-K filed on January 27, 2025) 

Amended and Restated By-Laws 

Description o f Registrant's Securities Registered pursuant to Section 12 of the Securities Exchange Act of 1934 

Amended and Restated Shareholders' Agreement (incorporated by reference to Exhibit 10.1 to the Registrant ' s Current Report 
on Fonn 8-K filed on January 2 7, 2025) 

Second Amended and Restated Engineering, Procurement and Construction Agreement, dated as of January 7, 2022, by and 
between Venture Global Plaquemines LNG, LLC and KZJV LLC (incorporated by reference to Exhibit 10.2 to tl1e Registrant's 
Registration Statement on Fonn S- 1 filed on December 20, 2024) 

Guaranty Agreement, dated as of April 21 , 2021 , by KBR, Inc., for the benefit of Venture Global Plaquemines LNG, LLC, 
pursuant to the Amended and Restated Engineering, Procurement and Construction Agreement, dated as of April 2 I , 2021, by 
and between Venture Global Plaquemines LNG, LLC and KZ..IV LLC (incorporated by reference to Exhibit 10.3 to the 
Registrant's Registration Statement on Form S-1 filed on December 20, 2024) 

Guaranty Ag reement, dated as of April 21 , 2021, by Zachry Holdings, Inc., for the benefit of Venture G lobal Plaquemines 
LNG, LLC, pursuant to the Amended and Restated Engineering, Procurement and Construction Agreement, dated as of April 
21 , 2021, by and between Venture Global Plaquemines LNG, LLC and KZJV LLC (incorporated by reference to Exhibit 10.4 
to the Registrant's Registration Statement on Form S-1 filed on December 20, 2024) 

Limited Notice to Proceed No. I (ITP), dated as of September 24 , 2021, pursuant to the Amended and Restated Engineering, 
Procurement and Construction Ag reement, dated as of April 21, 2021 , by and between Venture Global Plaquemines LNG, LLC 
and KZJV LLC (incorporated by reference to Exhibit 10.5 to the Registrant's Registration Statement on Fonn S-1 filed on 
December 20, 2024) 

Change Order No. I , dated as of May 17, 2022, to the Second Amended and Restated Engineering, Procurement and 
Constmction Agreement, dated as of January 7, 2022, by and between Venture Global Plaquemines LNG, LLC and KZJV LLC 
(incorporated by reference to Exhibit I 0.6 to the Registrant's Registration Statement on Form S- 1 filed on December 20, 2024) 

Change Order No. 2. dated as of May 20, 2022, to the Second Amended and Restated Engineering. Procurement and 
Construction Agreement, dated as of January 7, 2022, by and between Vcnll.•rc Global P laquemines LNG, LLC and KZJV LLC 
(incorporated by reference to Exhibit I 0.7 to the Registrant'~ Registration Statement on Form S- 1 filed on December 20, 2024) 

Change Order No. 3, dated a; o f September 30, 2022, to the Second Amended and Restated Engineering , Procurement and 
Construction Agreement. dated as of January 7. 2022, by and between Vent11rc Global P laquemines LNG, LLC and KZJV LLC 
(incorporated by reference to Exhibit 10.8 to the Registrant's Registration Statement on Fom1 S-1 filed on December 20, 2024) 

Amendment No. I to the Second Amended and Restated Engineering, Procurement and Constmction Agreement, dated as of 
October II , 2022. by and between Venture Global Plaquemines LNG, LLC and KZJV LLC (incorporated by relerence to 
Exhibit 10.9 to the Registrant's Registration Statement on Form S-1 filed on December 20, 2024) 

Change Order No. 4, dated as of October 12, 2022, to the Second Amended and Restated Engineering, Procurement and 
Construction Agreement, dated as of January 7, 2022, by and between Venture Global Plaquemines LNG. LLC and KZJV LLC 
(incorporated by reference to Exhibit I 0.10 to the Registrant's Registration Statemen t on Fonn S- 1 filed on December 20, 
2024) 

Amendment No. 2 to the Second Amended and Restated Engineering, Procurement and Constmction Agreement, dated as of 
February I , 2023, by and between Venture Global Plaquemines LNG, LLC and KZJV LLC (incorporated by reference to 
Exhibit I 0.11 to the Registrant's Registration Statement on Fonn S-1 filed on December 20, 2024) 

Change Order No. 5, dated as of March 2, 2023, to the Second Amended and Restated Engineering, Procurement and 
Construction Agreement, dated as of January 7, 2022, by and between Venture Global Plaquemines LNG, LLC and KZJV LLC 
(incorporated by reference to Exhibit 10.12 to the Registrant's Registration Statement on Fonn S-1 filed on December 20, 
2024) 

Amendment No. 3 to the Second Amended and Restated Engineering, Procurement and Construction Agreement, dated as of 
September 26, 2023, by and between Venture Global Plaquemines LNG, LLC and KZJV LLC (incorporated by reference to 
Exhibit I 0.13 to the Registrant's Registration Statement on Fonn S-1 filed on December 20, 2024) 

Amendment No. 4 to the Second Amended and Restated Engineering, Procurement and Construction Agreement, dated as of 
September 26, 2023, by and between Venture Global Plaquemines LNG, LLC and KZJV LLC (incorporated by reference to 
Exhibit I 0.14 to the Registrant 's Registration Statement on Form S-1 filed on December 20, 2024) 

Amendment No. 5 to the Second Amended and Restated Engineering, Procurement and Construction Agreement, dated as of 
January 19, 2024, by and between Venture Global Plaquemines LNG, LLC and KZJV LLC (incorporated by reference to 
Exhibit I 0.15 to the Registrant's Registration Statement on Form S-1 filed on December 20, 2024) 
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10.16t 

10.17§t 

10.18t 

10.19t 

10.20§t 

10.2Jt 

10.22§t 

10.23t 

10.24§t 

10.25§t 

10.26§t 

10.27§-t 

10.28§t 

10.29t 

10.30§t 

10.31 §t 

10.32§t 

10.33§t 

Amendment No. 6 to the Second Amended and Rc.tatcd Engineering, Procurement and Construction Agreement. dated as of 
July 2, 2024. by and bel\\<:en Venture Global Plaquemines LNG, LLC and KZJV U .C (incorporated by reference to Exhibit 
10 .16to the Registrant 's Registrntion Statement on Form S-1 filed on December 20, 2024) 

Engineering, Procurement and Construction Agreement, dated as of January 10, 2023, by and between Venture Global 
Plaquemines LNG, LLC and KZJV LLC (incorporated by reference to Exhibit 10.17 to the Registrant's Registration Statement 
on Form S-1 filed on December 20, 2024) 

Guaranty Agreement, dated as of January 10,2023, by KBR Inc .. for the benefit of Venture Global Plaquemines LNG, LLC 
pursuant to the Engineering, Procurement and Construction Agreement. dated as of January I 0. 2023. by and between Ventun: 
Global Plaquemines LNG, LLC and KZJV LLC (incorporated by reference to Exhibit I 0.18 to the Registrant·., Registration 
Statement on Form S-1 filed on December 20, 2024) 

Guaranty Agreement, dated as of January 10, 2023, by Zachry lloldings, Inc., for the benefit of Venture Global Plaquemines 
LNG. LLC pursuant to the Engineering. Procurement and Construction Agreement. dated a; of January 10, 2023. by and 
between Venture Globnl Plaquemines LNG. LLC and KZJV LLC (incorporated by reference to ExJlibit 10.19 to lhe 
Registrant's Registration Statement on Fonn S- 1 filed on December 20, 2024) 

Amendment No. I to the Fngineenng Procurement and Conwucrion Agreement, dated as of September 26. 2023. by and 
between Venntrc Global Plaqucmmes LNG. LLC and KLJV LLC (mcorporated by reference to Exlubit 10.20 to the 
Registrant's Registration Statement on Form S- 1 filed on December 20. 2024) 

Amendment No. 2 to the Engineering, Procurement and Constmction Agreement, dated as of July 2, 202.4, by and between 
Venture Global Plaquemines LNG, LLC and KZJV LLC (mcorporated by reference to Exhibit 10.21 to the Registrant' s 
Registration Statement on Form S-1 filed on December 20, 2024) 

Engineering, Procurement and Constmction Agreement. dated as of May 12. 2023. by and between Venrure Global CP2 LNG, 
LLC and Worley Field Services. fnc . ( incorporated by reference to Fxhibit 10.22 to the Regi>trant's Registration Statement on 
Fom1 S- 1 filed on December 20. 2024) 

Guaranty Ag~cemcnt, dated as of June 8. 2023. by Worley Limit..,d. for the benefit of Venture Global CP2 I.NG. I.LC. pur.uant 
to the Engineering. Procurement and Cothtruction Agreement, dated as of May J 2. 2023. by and bet\\ccn Venture Global CP2 
LNG, LLC and Worley Held Services. Inc. (incorporated by rclercnce to Lxlubit 10.23 to the Registrant' s Registration 
Statement on Fonn S-1 tiled on December 20. 2024) 

Change Order No. 1, dated as of November 9, 2023, to the Lnginccring, Procurement and Constmction Agreement. dated as of 
May 12, 2023, by and between Venture Global CP2 LNG. LLC and Worley Field Services, Inc. (incorporated by reference to 
Exhibit 10.24 to the Rcgistranr's Registration Statement on Fonn S-1 filed on December 20, 2024) 

Change Order No. 2, dated as of November 30, 2023, to the Engineering, Procurement and Constmction Agreement, dated as 
of May 12. 2023, by and bctwCCIJ Venture Global CP2 LNG. LLC and Worley Field ScrYiecs. Inc. (incorporated by reference 
to Exhibit 10 .25 to the Registrant's Registration Statement on l· orm S-1 filed on December 20. 2024) 

Change Order No. 3. dated as of Febmary 23, 2024, to the Engineering, Procurement <md Construction Agreement. dated as of 
May 12. 2023. by and bemeen Venture Global CP2 LNG. J.J.C and Worley Field Sen ices, Inc. (incorporated by relerence to 
Exllibit 10.26 to the Registrant·, Registration Statement on Fonn S-1 filed on December 10. 2024) 

Change Order No. 4. dated as of March 14. 2024. to the Engineering. Procurement and Construction Agreement. dated as of 
May 12. 202J, by and bet\\ een Venture Global CP2 LNG. T.LC and Worley Field Services. Inc. (incorporated by relerence to 
Exhibit 10.27 to the Registram's Registration Statement on Form S-1 ftlcd on December 20. 2024) 

Change Order No. 5. dated as of April I. 2024. to the Engineering. Procurement and Construction Agr..,cment, dated U> of May 
12, 2023, by and between Venture Global CP2 LNG. I LC and Worley Field Services. Inc. (incorporated by rderence to 
Exhibit 10.28 to the Registrant's Registration Statement on Form S-1 filed on December 20. 2024) 

Amendment No. 1 to the Engineering, Procurement and Con>tmction Agreement, dated as of Muy 10, 2024. by and between 
Venture Global CP2 LNG, LLC and Worley Field Services. Inc. (incorporated by reference to Exhibit 10.29to lhe Registrant 's 
Registration Statement on Form S-1 filed on December 20. 2024) 

Amendment No. 2 to the Engineering, Procurement and Constmction Agreement, dated as of May 22. 2024. by and between 
Venture Global CP2 LNG. LLC a11d Worley Field Sen·ice>, Inc. (incorporated by r~ference to Exhibit 10.30 to the Registrant'' 
Registration Statement on Form S-1 filed on December 20, 2024) 

Change Order No. 6 Rev. 1. dated as of June 17, 2024, to the Engineering, Procurement and C~nJ>truction Agreement. dated as 
of May 12. 2023, by and between Venture Global CP2 LNG. LLC and Worley Field Sen· ices. Inc. (tncorporatcd by reference 
to Exhibit 10.3 J to the Registrant"s Registration Statement on Form S-1 filed on December 20. 2024) 

Fourth Amended and Restated Le tter of Agreement, dated as of April 7. 2023. by and between Venture Global LNG, Inc. and 
Baker Hughes Energy Services LLC (incorporated by reference to Exhibit 10.32 to the Registrant' s Registration Statement on 
Fom1 S-1 filed on December 20, 2024) 

Amended and Restated Purchase Order Contract for the Sale of Liquefaction frain System. dated as of January J 9. 2022. by 
Baker Hughes Energy Services LLC and Venture Global Plaquemines LNG. LLC (incOilJOratcd by reference to Exhibit 10.33 
to the Registrant 's Registration Statement on Form S-1 filed on December 20. 2024) 
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10.34t 

10.35§t 

10.36§t 

10.37§t 

10.38§"1 

10.39§t 

10.40§t 

10.41t 

10.42§"[ 

10.43§t 

10.44§t 

10.45§t 

10.46§t 

10.47§t 

10.48t 

Guaranty Agreement. dated as of February 26. 202 1. by Baker llughc> lloldings LLC, for the benefit of Venture Global 
Plaquemines LNG. l.I.C pursuant to the Purchase Order Contr.act for the Sale of L iquefaction Train Syskm, dated a> of 
February 26, 2021, by and between Baker Hughes Energy Services LLC and Venture Global Plaquemines LNG, LLC 
(incorporated by reference to Exhibit 10.34 to the Registrant's Registration Statement on Fonn S- 1 filed on December 20, 
2024) 

Change Order No. 2, dated as of February 25, 2022, to the Amended and Restated Purchase Order Contract for the Sale of 
Liquefaction Train System, dated as of January 19, 2022, by and between Baker Hughes Energy Services LLC and Venture 
Global Plaquemines LNG, U .C (incorporated by reference to Exhib it 10.35 to the Registrant's Registrat ion Statement on f orm 
S-1 filed on December 20. 2024) 

Change Order No. 3. dated as of October 24. 2022, to the Amended and Restated Purcha<;c Order Contract for the Sale of 
Lique-faction Train System. dated as of January 19, 2022. by and between Daker llughes Energy Service!. LLC and Venture 
Global Plaquemines LNG, l.LC (incorporated by reference to Exhibit 10.36 to the Registrant' s Registration Statement on Fonn 
S-l filed on December 20. 2024) 

Change Order No. 4, dated as of April 7. 2023, to the Amended and Restated Purchase Order Contract for the Sale of 
l.ique laction !'rain System. dated as of January 19, 2022, by and between Baker llughe~ Energy Sen ices LJ.C and Venture 
Global Plaquemines LNG. LLC (iJJcorporated by reference to Exllibit 10.37 to the Reg istrant' s Regtstratton Statement on Fonn 
S- l filed on December 20. 2024) 

Change Order No. 5. dated a> o f May 18, 2023. to the Amended and Restated Purchase Order Contract for the Sale of 
Liquefaction Train System, dated as of January 19, 2022, by and between Baker Hughes Energy Sen·ices L LC and Venture 
Global Plaquemmes LNG. LLC (incorporated by reference to Exhibn 10.38 to the Registrant's Registration Statement on Fonn 
S-1 filed on December 20. 2024) 

Change Order No. 6, dated as of December 29. 2023. to the Amended and Re;,tated Purchase Order Contract for tl1c Sale of 
Liquefaction Train System, dated as of January 19, 2022, by and between Baker Hughes Fnergy Sen•ices LLC and Venture 
Global Plaqttemines LNG. Ll.C (incorporated by re ference to F~xhibit 10.39 to the Registrant's Registration Statement on Fonn 
S-1 filed on December 20. 2024) 

Purchase Order Contract for the Sale of Liquefaction lrnin System. dated us of Augu>t 5. 2022, by and between Baker Hughe<, 
Energy Sen·1ces LLC and Venture Global Plaquemines LNG. LLC (incorporated by reference to Exhibit 10 .40 to the 
Registmnt' s Reg istration Statement on Fonn S-1 til~ on December 20, 2024) 

Guaranty Agreement, dated as o f August 5, 2022, by Baker Hughes Holdings LLC, for the benefit of Venture Global 
Plaquemine, LNG. LLC. pursuant to the Purchase Order Contract for the Sale of Liquefaction Train System. dated as of 
August 5, 2022. by and between Baker 1-lughes Energy Services I.LC and Ventur~ Global Plaquemines LNG. LLC 
(incorporated by reference to Exhibi t 10.41 to the Registrant's Registration Statement on Form S-1 filed on December 20, 
2024) 

Change Order No. I. dated as o f April 7. 2023, to the Purchase Order Contract for the Sale of Liquefaction Train System, dated 
as of August 5. 2022. by and between 13akcr Hughes Energy Sernces LLC and Ventu re Global Plaquemines LNG. LLC 
(incorporated by reference to Exhibi t I 0.42 to tl1e Registrant's Registration Statement on J-onn S-1 filed on December 20, 
2024) 

Change Order No. 2, dated as of May 24, 2023, to the Purchase Order Contract for the Sale o f Liquefac tion Train Sy>tem. 
dated as of August 5, 2022, by and between Baker Hughe> Fnergy Sen ices LLC and Venture Global Plaquemine' LNG, LLC 
(incorporated by reference to Exhibit I 0.43 to the Registrant's Registration Statement on Fom1 S- 1 filed on December 20, 
2024) 

Change Order No. 3, dated as of August 29, 2024, to the Purchase Order Contract for the Sale of Liquefaction Truin System, 
dated as of AugtL<,t 5. 2022. by and between Baker Hughes Energy Sen•ices LLC and Venture Global Plaquemines LNG. I LC 
(incorporated by reference to Exhibit I 0.44 to the Registrant's Regi>tration Statement on r onn S-1 filed on December 20. 
2024) 

Purchase Order Contract for the Sale of Liquefaction Train System, dated as of April 7, 2023. by and between Baker Hughes 
Energy Services LLC and Venture Global CP2 LNG. LLC ( incorporated by reference to Exhibit 10.45 to the Registrant's 
Registration Statement on Fom1 S- 1 liled on December 20, 2024) 

Change Order No. I , dated as of Augu st 8, 2024, to the Purchase Order Contract for the Sale of Liquefaction f rain System, 
dated as of April 7, 2023, by and between Baker Hughes Energy Services LLC and Venture Global CP2 LNG, LLC 
(incorporated by reference to Exhibit 10.46 to the Registrant's Registration Statement on Form S-1 filed on December 20, 
2024) 

Change Order No. 2, dated as of November 15, 2024, to the Purchase Order Contract for the Sale of Liquefaction Train System, 
dllted as of April 7, 2023, by :md between Baker Hughes Energy Services LLC and Venture Global CP2 LNG, LLC 
(incorporated by reference to Exhibit I 0.47 to the Registrant's Registration Statement on Fonn S- 1 filed on December 20, 
2024) 

Purchase Order Contract for the Sale of Liquefaction Train System, dated as of December 13, 2024 by and between Baker 
Hughes Energy Services LLC and Venture Global CP2 LNG, LLC (incorporated by reference to Exhibit 10.48 to the 
Registrant's Reg istration Statement on Fonn S-1 filed on December 20. 202'1) 
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Guaranty Agreement. dated as of April 13, 2023. by 13aker Hughes Holdings LLC. for the benefit of Venture Global CP2 LNG. 
l.T C. pur,uant to the Purchase Order Contract for the Sale of Liquefaction Train System. dated 3-'> of Api"il 7. 2023. by and 
between Baker Hughe~ Energy Sen·ices LLC and Venture Global CP2 LNG, LLC (incorporated by reference to Exhibit 10.49 
to the Registrant 's Registration Statement on Fom1 S-1 filed on December 20, 2024) 

Guaranty Agreement, dated as of May 4, 2023, by Venture Global LNG, lnc., for the benefit of Baker Hughes Energy Services 
LLC, pursuant to the Purchase Order Contract for the Sale of Liquefaction Train Sys tem, dated as of April 7, 2023, by and 
between Baker Hughes Energy Scn,iccs LLC and Venture Global CP2 LNG, LLC (incorporated by reference to Exhibit 10.50 
to the Registrant's Registration Statement on Fom1 S-1 Jllcd on December 20. 2024) 

Amended and Restated Ground Lease Agreemenl dnted a'> of July 15. 2019. by and between Ventur~ Global Calcasieu Pa'os, 
LLC and JAOP Venture. LLC (inCOJllOratcd by reference to Exhibit I 0.51 to the Registrant's Registration Statement on Fom1 
S-l filed on December 20. 202-1) 

Fi rst Amendment to Amended and Restated Ground Lease Agreement, dated as of December 12. 2023. by and between 
Venture Global Calcasicu Pass, LLC and JADP Venture. LLC (incorporated by reference to Exhibit 10.52 to the Registrant's 
Registration Statement on Fom1 S- 1 filed on December 20, 2024) 

Amended and Restated Ground Lease Agreement, dated as of June 20. 2019. by and between Venture Global Calcasicu Pas>. 
LLC and Henry Venture LLC (incorporated by reference to Exlubit 10.53 to the Registrant's Registration Statement on Fonn 
S-1 filed on December 20. 2024) 

Ground Lease Agreement, dated a~ of July 19, 2021. by and between Vcnntrc Global Plaquemines LNG. LLC and the 
Plaquemines Port Harbor and Terminal District (incorporated by reference to Exhibit 10.54 to the Registrant's Registration 
Statement on Form S-1 filed on December 20, 2024) 

Ground Lease Agreement, dated as of January 19, 2022. by and between Plaquemines Land Ventures. LLC. and the 
Plaquemines Port Harbor and Terminal District (incorporated by reference to Exhibit 10.55 to the Regi;trant ' > Registration 
Statement on Fonn S-1 llled on December 20. 2024) 

Amended and Restated Ground Lea~e Agreement. dated as of September 19. 2023. by and between Cameron Land Ventures. 
LLC and J.A . Davi> Properties. LLC (incorporated by reference to Exhibit 10.56 to the Regi::.trant'> Rcgt>trution Statement on 
Form S- 1 tiled on December 20. 2024) 

Ground Lease Agreement, dated of October 12, 2023, by and between Venture Global CP2 LNG, LLC, and Wilma Davis Bride 
Family, LLC (incorporated by relerence to Exhibit 10.57 to the Registrant's Registration Statement on Fom1 S- 1 filed on 
December 20, 2024) 

Ground Lease Agreement, dated as of October 12, 2023, by and between Venture Global CP2 LNG, LLC, and Ardoin Henry, 
LLC (incorporated by reference to Exhibit 10.58 to the Registrant's Registration Statement on Fom1 S-1 filed on December 20, 
2024) 

Ground Lea~;: Agre~:ment, dated as of October 12. 2023, by and between Venture Global CP2 LNG, LLC and Miller Estate 
Leasing Company. LLC (incorporated by rclerencc to l·xhibit 10.59 to the Registrant's Registration Statement on Form S-1 
tiled on December 20. 2024) 

Ground Lease Agreement, dated as of October 12, 2023. by and between Venture Global CP2 LNG. LLC. and Charlotte Ann 
LaBove and Carlotta Ann Savoie (incorporated by reference to Exlubit I 0.60 to the Rcgi.trant's Registration Statement on 
Fom1 S- 1 filed on December 20, 2024) 

Ground Lease Agreement, dated as of October 24,2023, by and between Venture Global CP2 LNG. LLC and Cameron Parish 
Port, Harbor and Tcnninal District (incorporated by re ference to Exhibit 10.61 to the Registrant's Registration Statement on 
Fom1 S- 1 filed on December 20. 2024) 

Ground Lease Agreement, dated as of March II. 20 19. by and between Venture Global Calcasicu Pass. LLC and lienry 
Venture, LLC (incorporated by reference to Exhibit 10.62 to the Registrant's Regisrration Statement on Fom1 S- 1 filed on 
December 20, 2024) 

Grotmd Lease Agreement, dated as of December 12, 2023. by and between Venmre Global CP2 LNG. LLC and JADP Venture, 
LLC (incorporated by reference to Exhibit 10.63 to the Registrant'' Registration Statement on Fom1 S-1 filed on December 20, 
2024) 

Limited Liability Company Agreement, dated as of August 19. 2019. among Calca>ieu P!L~S Funding. LLC and the Members 
n:nned therein (incoJllorated by reference to Exlubit 10.64 to the Registrant's Registration Statement on Fonn S-1 filed on 
December 20. 2024) 

Limited Liability Company Agr~-ement, dated '" of August 19, 2019, by and among Calca~ieu Pass Holdings, LLC and the 
Members named therein (incorporated by reference to Exhibit 10.65 to the Registran t's Registration Statement on Fonn S-1 
filed on December 20, 2024) 

Amendment No. I to the Limited Liability Company Agreement o fCalcasieu Pass Funding, LLC, dated as o fFebmary 8, 2021 
(incorporated by reference to Exhibit 10.66 to the Registrant's Registration Statement on Form S-1 filed on December 20, 
2024) 

Amendment No. I to the Lnmtcd Liability Company Agrcemeat of Calcasicu Pass Holdings. LLC. dated as of hbmary 8. 
2021 (incorporated by reference to Exhibit I 0.67 to the Registrant 's Registration Statement on Form S-1 filed on December 20. 
2024) 
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Amendment No. 2 to the Limited Liability Company Agreement ofCalcasicu Pass Funding. LLC. dated as of October 27,2021 
{incorporated by reJerence to Exh ibit 10.68 to the Regi;trant"> Registration Statemt:nt on Fonn S-1 liled on December 20, 
2024) 

Amendment No. 2 to the Limited Liability Company Agreement of Calcasieu Pass Holdmg>. LLC, dated a> of October 27. 
2021 (incorporated by reference to Exhibit I 0.69 to the Registrant 's Registration Statement on Form S-1 filed on December 20, 
2024) 

Amendment No. 3 to the Limited Liability Company Agreement of Calcasicu Pass Funding. LLC, dated as of July 30. 2022 
(incorporated by reference to Exhibit I 0. 70 to the Registrant's Rcgtstration Statement on form S- l tiled on December 20. 
2024) 

Amendment No. 3 to the Limited Liability Company Agreement of Calcasicu Pass I Ioldings, LLC, dated as of July 30. 2022 
(incorporated by reference to Exhibit I 0. 71 to the Registrant's Registration Statement on Fonn S-1 tiled on D~>eember 20, 
2024) 

Credit Faciliry Agreement. dated as of AugtL~t 19. 2019. by and among Venture Global Calcasieu Pass, LJ.C, TransCameron 
Pipeline. LLC, the lenders party thereto from time to time. the issuing banks thereto from time to time, Natixis. New York 
Branch. as credit facility agent and Mi/uho Bank (USA). as collateral agent (incorporated by reference to Exhibtt 10.72 to the 
Registrant's Registration Statement onlorm S-1 filed on December 20. 2024) 

Common Terms Agreement for the Loans, dated as of August 19. 2019. by and among Venture Global Calcasicu Pass. LLC. 
TransCameron Pipeline, LLC, Natixis, New York Branch. as <:redit facility agent. Mi/uho Bank. Ltd., us int"rcreditor agent. 
and each other facility agent party thereto from time to time (in corporated by reference to Exhibi t 10.73 to the Registrant'~ 

Rcgistratton Statement on Fom1 S-1 filed on December 20. 2024) 

Consent and Amendment to the Common Tem1s Agreement and the Credit facility Agreement. dated as of December 28. 
2020. in respect of the Common Tenns Agreement, dated as of August 19. 2019, and the Cr~dit Facility Agreement. dated as of 
Augu>t 19. 2019 (incorporated by reference to Exhibit 10.7-1 to the Registrant 's RegiMration Statement on Fom1 S- 1 1iled on 
December 20, 2024) 

Second Amendment to the Common Terms Agreement and Consent to the Credit Facility Agreement. dated as of January 26. 
2021 . in respect of the Common Tcnns Agrccmcm. dated as of August 19. 2019, and the Credit l'acilit) Agreement. dated as of 
August 19. 2019 {incorporated by reference to Exhibit 10.75 to the Registrant's Registration Statement on Fom1 S-1 filed on 
December 20. 202-1) 

Consent and Amendment to Credit Facility Agrcemcnt. dated as of September 30, 202 1. in respect of the Credit Facility 
Agreement, dated as of August 19, :!019 (incorporated by reference to Exhibit 10.76 to the Registrant' s RcgiMration Statement 
on Fonn S-1 tiled on December 20. 2024) 

third Amendment to the Conunon J'enus Agreement. Fir>t Amendment to the Common Security and Acco1mt Agreement and 
Consent to the Credit Facility Agreement, dated May 25. 2022, in respect of the Common lcnns Agreement, dated as of 
August 19. 2019. the Common Secunty and Account Agreement. dated as of August 19. 2019. and the Credit Facility 
Agn:cment. dated a1o of August 19. 20 19 (incorporated by reference to Fxhibit 10.77 to the Registrant' s Registration Statement 
on Form S- 1 tiled on December 20. 2024) 

Fourth Amendment to the Common Terms Agreement and Scco11d Amendment to the Credit Facility Agreement, dated as of 
October 12. 2022. in respect of the Common Terms Agreement. dated as of August 19. 2019. and tlle Credit Facility 
Agreement, dated as of August 19. 20 19 (incorporated by reference to Fxhibit 10.78 to the Registrant' s Registration Statement 
on Fonn S-1 filed on December 20, 2024) 

Filth Amendment to the Common Icons Agreement and Third Amendment to the Common Security and Account Agreement. 
dated as of February 27, 2023, in respect of tbe Common Terms Agreement, dated as of Auguot 19, 2019, and the Common 
Security and Account Agreement, dated as of August 19, 2019 (incorporated by reference to Exhibit 10.79 to the Registrant's 
Registration S tatement on Fonn S- 1 fi led on December 20. 2024) 

lhird Amendment to the Credit Facility Agreement. dated as of May 26, 2023. in respect of the Credit Facility Agreement. 
dated as of August 19.2019 (incorporated hy reference to Exhibit 10.80 to the Registrant' s Registration Statement on Fonn S-1 
tiled on December 20. 2024) 

Sixth Amendment to the Comll/lon Tenn s Agreement and Fourth Amendment to the Common Security and Account 
Agreement, dated as of June 30. 2023. 111 respect of the Common Tenns Agreement. dated as of August 19. 2019. and the 
Common Security and Account Agreement. dated as of August 19. 2019 (incorporated by reference to Exhibit 10.8 1 lo the 
Regi~trant';, Registration Statement on Fonn S-1 filed on December 20, 2024) 

Se,·enth Amendment to the Conunon Tem1s Agreement and Fifth Amendment to the Common Security and Account 
Agrecmem, dated us of October 23, 2024, in respect of the Common Terms Agreement, dated as of Augus t 19, 2019, and the 
Common Security and Account Agreement, dated as of August 19, 2019 (incorporated by reference to Exhibit 10 .82 to the 
Registrant' s Registration Statement on Fonn S-1 tiled on December 20, 2024) 

Indenture, dated as of August 5, 2021, by and among Venture Global Calcasieu Pass, LLC, as Issuer, Tran sCameron Pipeline 
LLC, as Guarantor, and The Bank of New York Mellon Tmst Company, N.A., as Trustee, relating to the Issuer's 3.875% 
Senior Secured Notes due 2029 and 4 . 125°'. Senior Secured Note-s due 2031 (incorporated by reference to Exhibit I 0 .83 to the 
Registrant's Registration Statement on Form S-1 filed on December 20. 2024) 
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rirst Supplemental Indenture. dated as of November 22. 2021. by and among Venture Global Calcasieu Pass. LLC. 
Tmn;Cameron Pipeline U .C and The Bank ofNe\\ York Mellon Trust Company. N.A .• to the Indenture dated as of Augu<,t 5, 
2021 (incorporated by relc rence to Exhibit 10.8-t to the Regi~trant 's Registra tion St<~tement on Fonu S-1 filed on December 20, 
2024) 

Second Supplemental Indcnntrc, dated as of January 13, 2023, by and among Venture Global Calcasicu Pass, LLC, 
TransCamcron Pipeline LLC and The Dank of New York Mellon Trust Company, N.A., to the Indennuc dated as of August 5, 
2021 (incorporated by reference to Exhibit 10.85 to the Registrant's Registration Statement on Form S-1 filed on December 20, 
2024) 

Amended and Restated Credit Facility Agreement, dated as of March 13, 202J. by ru1d among Venture G lobal Plaquemines 
LNG, LLC, Venture Global Gator ~xprcss. L1 C. the lenders party thereto from time to time. the issuing banks thereto from 
time to time. Nmixis. New York Branch, as credit facility agent, and Royal Bank of Canada. as collateral agent (incorporated 
by reference to Exhibit 10.86to the Registrant's Regi;,tration Statement on Fom1 S-1 li lcd on December 20. 2024) 

Amended and Restated Common ferms Agreement for the Loans, dated as of March U . 2023. by and among Venture Global 
Plaquemines LNG. I.LC, Ventur.! Global Gator Express, U .C. Natixis, Ne\\ York Branch, as credit 1'1cility agent . and Royal 
Dank of Canada. as intcrcrcditor agent (incorporJtcd by r~fcn:nce to Exhibit I 0.87 to the Registrant's Registr:llion Statement on 
Fonn S- 1 tiled on D<lcember 20. 202-t) 

Amendment No. I to the Common rem1s Agreement, dated as of September 29, 2023. in respect of the Amended and Restated 
Common Terms Agreement, dated as of March 13, 2023 (incorporated by reference to Exhibit 10.88 to the Registrant's 
Registration Statement on f orm S-1 filed on December 20. 2024) 

Amendment No. 2 10 the Common Tenm Agreement and Amendment No. I 10 the Common Security and Account Agreement, 
dated as of May 15. 2024. in respect of the Amended and Restated Common ·1 enns Agreement. dated as of March 13. 2023 
(incorporated by reference to Exhibit 10.89 to the Registrant's Rcgi>tration Statement on Fonn S-1 tiled on December 20, 
2024) 

Amendment No.3 to the Common Terms Agreement, dated a> of October 23. 2024. in respect of the Amended and Restated 
Common Terms Agreement, dated as of March 13, 2023 (incorporated by reference to Lxhibit 10.90 lo the Registrant's 
Registration Statement on Form S- 1 filed on December 20, 2024) 

Indenn~re, dated as of May 26, 2023, by and between Venture Global LNG. Inc .. as ls>uer, and TI1e Bank ofNe\\ York Mellon 
Trust Company, N.A., as Trustee and Collateral Agent , relating to the Issuer·~ 8. 125°u Senior Secured Notes due 2028 and 
8.375°o Senior Secured Notes due 2031 (incorporated by reference to Exhibit 10.91 to the Registrant' s Registration Statement 
on Fonn S- 1 liled on December 20. 2024) 

First Supplemental Indenture. dated a' of September 25. 2023. by and between Venmrc Global LNG. Inc. and The Bank of 
New York Mellon Tntst Company. N.A .. relating to the Indenture dated a; of May 26. 2021 (incorporated by reference to 
Exhibit I 0.92 to tbc Registrant's Registration Statement on Fom1 S- 1 filed on December 20. 2024) 

Second Supplcmcntallndcnntrc. dated as of September 28. 2023. by and among Venrurc Global Conunodities. LLC. Ventmc 
Global LNG. Inc. and 'n1e Bank of New York Mellon Trust Company_ N.A., relating to the Indenture dated as of May 26. 2023 
(mcorporntcd by reference to Exhibit I 0.93 to the Registrant's Registration Statement on Fonn S-1 tiled on December 20. 
2024) 

I bird Supplemental lndenntre. dated as of October 24. 2023, by and among Vcnntrc Global Commodities. LLC. Venntre 
Global LNG. Inc. and The J3ank of New York Mellon frust Company. N.A .. relating to the lodenntrc, dated as of May 26, 
2023 (incorporated by reference to Exhibit 10.9-t to the Registrant's Registration Statement on Fonn S-1 filed on December 20. 
2024) 

Indenture, dated as of October 24 , 2023, by and between Venrure Global LNG. Inc .. us )s,uer, and TI1e Bank of Ne" York 
Mellon Tmsl Company, N.A., as Trustee and Collateral Agent. relating to the ls>uer's 9.50()'\o Senior Secured Notes due 2029 
and 9.875% Senior Secured Notes due 2032 (incorporated by rctcrcnce to Exhibit 10.95 to the Registrant's Registration 
Statement on Fonn S-1 tiled on December 20, 2024) 

First Supplemental Indenture. dated as of November 8. 2023. by and between Venntre Global LNG. Inc. and rhe Bank of New 
York Mellon Trust Company. N.A .. relating to the Indenture dated as of October 24, 2023 (incorporated by reference to Exhibit 
10.96 to the Registrant's Registration Statement on l·om1 S-1 filed on December 20. 2024) 

Indenture, dated as of July 24. 2024, by and between Venture Global LNG. Inc., as Issuer. and fhe Bank ofNe\\ York Mellon 
Tnt-'>! Company, N .A .. as Tmstee and Collateral Agent, relating to the Issuer' '> 7.00°o Senior Secured Note> due 2030 
(incorporated by reference to J, xhibll 10.97 to the Regi;trant 's Regi;trahon Statem.,nt on 1-onn S-1 tiled on o~-cember 20, 
2024) 

Management Services Agreement, dated as of December I. 2014. by and between Venture Global Commodities. LLC and 
Venture Global Partners, LLC (incorporated by reference to Exhibit 10.98 to the Rcgi>trant's Registration Statement on Form 
S-1 filed on December 20, 2024) 

Second Amended and Restated Management Services Agreement. dated as of April 20. 2015. by and between Venture Global 
LNG, Inc. and Venture Global Partners, LLC (incorporated by reference to Exhibil 10.99 to the Registrant's Registration 
Statement on Fonn S-1 lilcd on December 20, 2024) 

Venture Global LNG, Inc. 9.00% Serie; A Fixed-Rate Reset Cumulative Redeemable Perpetual Preferred Stock Certificate of 
Designations filed wtth the Secretary of the State of Delaware on September 30. 2024 (incorporated by reference to 1:-.xlubit 
10.100 to the Rcgi>trant' s Registration Statement on Form S-1 [i)cd on December 20. 2024) 
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I 0. 101 #f Venture Global. Inc_ 2023 Stock Opt ion Plan (as amended and restated November 14. 2024) (incorporated by reference to 
Exhibit 10.10 1 to the Registrant'> Regi>tration Statement on Fonn S-1 lilcd on Decembcr20. 2024) 

10. 102#f Forn1 of Venture Global, Inc. 2023 Stock Option Plan Non-Qualified Stock Option Agreement (incorporated by reference to 
Exhibit I 0.102 to the Registrant's Registration Statement on Fonn S-1 fi led on December 20, 202~) 

I 0.1 03#f Venture Global, Inc. 2025 Omnibus Incentive Plan (incorporated by reference to Exhibit 10.103 to Amendment No. I to the 
Registrant's Registration Statement on form S-1 filed on January 13, 2025) 

10.104#§t Executive Employment Agreement, by and between Venture Global LNG, Inc. and Michael Sabel. dated as of .January 10, 
2025 (incorporated by reference to Exhibit 10.104 to Amendment No_ I to the Registrant' ; Regi;tration Statement on Fonn S- 1 
filed on January 13, 2025) 

IO. IOS#§f Executive Employment Agreement, by and between Venture Global LNG. Inc. and Jonathan l11ayer. dated as of January 10. 
2025 (incorporated by re ference to Exhibit I 0.105 to Amendment No. I to the Regtstrant' s Regi;tmtion Statement on Fonn S-1 
filed on January 13. 2025) 

10.106#§t Executive Employment Agreement. by and between Venture Global LNG, Inc. and Roben Pender. dated as of January 10, 
2025 (incorporated by reference to Exhibit I 0.106 to Amendment No_ I to the Registrant' s Registration Statement on Fonn S- 1 
filed on January 13. 2025) 

10.107#§f Executive Amended and Restated Services Agreement. by and between Venture Global LNG. Inc. and l homas Earl. dated as 
of January 10, 2025 (incorporated by reference to Exhibi t 10. 107 to Amendment No. I to the Registrant's Registration 
Statement on Fonn S-1 filed on January 13. 2025) 

10.108#§t Executive Employment Agreement. by and between Venture Global LNG. Inc. and Keith Larson. dated as of January 10.2025 
(incorporated by reference to Exhibit 10 .108 to Amendment No. I to !he Registrant 's Registration Statement on Fonn S-1 filed 
on January 13, 2025) 

10.109#§f Executive Employment Agreement, by and between Venture Global LNG, Inc. and Brian Coth ran. dated as of January 10. 
2025 (incorporated by reference to Exhibit 10.109 to Amendment No. I to tl1e Registrant's Registration Statement on Forn1 S- 1 
filed on January 13, 2025) 

IO. i!O#§f Executive Employment Agreement, by and between Venture Global LNG. inc. and F01y Musser. dated as of .January 10.2025 
(incorporated by reference to Exhibit 10.110 to Amendment No. 1 to the Registnmt 's Registrat ion Statemenl on Form S-1 filed 
on January 13, 2025) 

IO. l ll#f Fonn of Restrictive Covenant Agreement (incorporated by reference to Exhibit IO.lll to the Registrant's Registration 
Statement on Form S-1 filed on December 20, 2024) 

I 0.112#t Forn1 of Indemnification Agreement (incorporated by reference to Exhibit I 0.112 to the Registrant 's Registration Statement on 
Forn1 S- 1 filed on December 20, 2024) 

IO. i l3f Guaranty Agreement, dated as of December 13, 2024, by Baker l lughes Holdings LLC. for the benelit of Venture Global CP2 
LNG, LLC pmsuant to the Purchase Order Contract for the Sale of Liquefaction Train System, dated a; of December 13. 2024. 
by and between Baker Hughes Energy Services LLC and Vcnn•rc Global CP2 LNG. LLC (incorporated by rclercncc to Exlubit 
10.113 to Amendment No. I to the Registrant's Registration Statement on Fom1 S-1 fikd on Junuary 13, 2025) 

10. 114t Guaranty Agreement. dated us or January 2, 2025. by Venture Global LNG. Inc .. for the benefi t of Baker Hughes Energy 
Service~ LLC. pur~uant to the Purcha~c Order Contract for the Sale of Liquclaction l'rain System, dated a~ of December 13, 
2024, by and between Baker Hughes Energy Sef\ ices J.LC and Venture Global CP2 LNG. LI.C (incorpora ted by reference to 
Exhibit 10.1 L4to Amendment No. I to the Registrant's Registration Statement on Fonu S-1 filed on Janumy 13. 2025) 

10.115#f Forn1 of Venture Global, Inc. 2025 Omnibus Incentive Plan Non-Qualified Stock Option Agreemem for Lmployecs. 
Consultants and Advisers (incorporated by reference to Exhibit I 0. 11 5 to Amendment No. I to the Registrant 's Registration 
Statement on Fonn S-1 filed on January 13. 2025) 

10.116# t Forn1 of Venture Global. Inc. 2025 Omnibus Incentive Plan Non-Qualified Stock Opllon Agreement for Directors 
(incorporated by reference to Exhibit 10 .116 to Amendment No. 1 to the Registrant 's Registration Statement on Fonn S-1 filed 
on January 13, 2025) 

10.117#f Forn1 of Venture Global, Inc. 2025 Omnibus Incentive Plan [ncentive Stock Option Agreement (incorporated by reference to 
Exhibit 10.1 17 to Amendment No. I to the Registrant's Registration Statement on Form S-1 filed on Januar}' 13. 2025) 

10. 1!8#t Forn1 of Venture Global, Inc. 2025 Omnibus Incentive Plan Restricted Stock Unit Agreement lor Employees. Coru.ultants and 
Advisers (incorporated by reference to Exhibit I 0. 118 to Amendment :--lo. I to the Registrant's Registration Statement on Fonn 
S-1 filed on January 13, 2025) 

I 0.119#f Fom1 of Ven ture Global, Inc. 2025 Omnibus Incentive Plan Restr icted Stock Unit Agreement for Directors (incorporated by 
reference to Exhibit 10.1 19 to Amendment No. I to the Regislnmt's Registration Statement on Forni S-1 filed on January 13. 
2025) 

10.120# Venture Global. Inc. Director Compensation Policy 

10.12 1 # Venture Global, Inc. Management Incentive Plan 

10. 122§ Cbangc Order No. 6. dated as of January 27. 2025. to the Second Amended and Restated Engineering. Procun:ment and 
Construction Agreement, dated as of .January 7, 2022. by and between Venture Global Plaquemines LNG. U .C and KZ.IV I.LC 
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Eighth Amendment to the Common Tenns Agreement, dated as of March 4. 2025. m respect of the Common Tenns 
Agreement, dated as of August 19. 2019 

Insider Tradiog Policies and Procedures 

Subsidiaries of the Registrant 

Consent of Independent Registered Public Accounting Finn 

Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 
1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 

Certification of Principal Financia l Officer Pursuant to Rules 13a-14(a) and 15d-14(a) tmder the Securities Exchange Act of 
1934, as Adopted Pursuant to Section 302 of the Sarbancs-Oxlcy Act of 2002 

Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 

Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the 
Sarbanes-Oxlcy Act of2002 

Policy Relating to Recovery of Erroneously Awarded Compensation 

t Incorporated by reference. 

II Indicates management contract or compensatory plan. 

§ Portions of this exhibit have been omitted in compliance with Regulation S-K, Hem 601 (a)(6) and/or Item 601 (b)( I O)(iv). 
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(c) Financial Statement Schedules 

Schedule !-Condensed Financial Information Financial Information of Venture Global, Inc. 

Note 5- Subsequent Events 

On January 23, 2025, the PaJent Company's IPO was declaJed effective and its Class A common stock began 
trading on the New York Stock Exchange on January 24, 2025. On January 27, 2025, the Parent Company 
completed its IPO in which it issued and sold 70 million shares of Class A common stock, par value $0.01. The 
Parent Company received net proceeds of approximately $1.7 billion, net of underwriting discounts and 
commissions of$70 million and offering expenses of approximately $10 million. 

Following the effectiveness of the Parent Company's registration statement, and prior to the completion of the IPO, 
the Parent Company effectuated a 4,520.3317-for-one forward stock split of its Class A common stock. In addition, 
subsequent to the Stock Split and prior to the completion of the IPO, the total number of shares of Class A common 
stock held by VG Partners, approximately 1.97 billion shares, was converted into an equal number of shares of Class 
B common stock. The Class A common stock has one vote per share and the Class B common stock has ten votes 
per share. After the Stock Split, the par value of the Class A common stock remained at $0.0 I per share. These 
condensed financial statements have been retrospectively adjusted to reflect the impact of the Stock Split of the 
Class A common stock. 

Upon t11e effectiveness of the registration statement for the IPO, the Parent Company's board of directors and 
stockholders adopted the Venture Global, Inc. 2025 Omnibus Incentive plan (the "Omnibus Incentive Plan"), under 
which it granted stock options to purchase approximately 14 million shares of its Class A common stock with an 
exercise price of $25.00 per share to certain of its subsidiary's employees (the "IPO Grants"). The IPO Grants have 
a I 0-year contractual term and vest in equal quarterly installments over a four-year period. The total number of 
shares of Class A c01mnon stock authorized for issuance under the Onmibus Incentive Plan, including the IPO 
grants, is approximately 172 million, and is subject to annual automatic evergreen increases thereafter. As of the 
effectiveness of the Omnibus Incentive Plan, all shares that remained available for issuance under the Parent 
Company's 2023 Plan became available for issuance under the Orm1ibus Incentive Plan and no further equity awards 
will be granted under the 2023 Plan. Awards that remained outstanding under the 2023 Plan as of the effectiveness 
of the Onmibus Incentive Plan will remain outstanding under, and subject to the terms and conditions of, the 2023 
Plan. 

In connection with the IPO, the Parent Company amended and restated its certificate of incorporation which, among 
other things, authorized 200 million shares of preferred stock, 4.4 billion shares of Class A common stock and 3.0 
billion shares of Class B common stock. 
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ITEM 16. FORM 10-K SUMMARY 

None. 
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SIGNATURES 

Pursuant to the requirements of Section 13 or l5(d) of the Securities Exchange Act of 1934, the reg istrant has duly 
caused this Fonn 1 0-K to be signed on its behalf by the undersigned, thereunto duly authorized. 

Date: March 6, 2025 

VENTURE GLOBAL, INC. 

By: /s/ Michael Sabel 
Name: Michael Sabel 

Title: Chief Executive Officer 

Pursuant to the requirements of the Securities Exchange Act of 1934, this Form I 0-K has been signed below by 
the following persons on behalf of the registrant and in the capacities and on the dates indicated. 

Signature 

/s/ Michael Sabel 
Michael Sabel 

/s/ Robert Pender 
Robert Pender 

/s/ Jonathan Thayer 
Jonathan Thayer 

/s/ Sarah Blake 
Sarah Blake 

Is/ Sari Granat 
Sari Granat 

/s/ Andrew Orekar 
Andrew Orekar 

/s/ Thomas J. Reid 
Thomas J. Reid 

/s/ Jimmy Staton 
Jimmy Staton 

/s/ Roderick Christie 
Roderick Christie 

Title 

ChiefExecutive Officer, Director, 
Executive Co-Chairman of the Board and 

Fmmder 

Executive Co-Chairman, Director, 
Executive Co-Chainnan of the Board, and 

Founder 

Chief Financial Officer 
(Principal Financial Officer) 

Chief Accounting Officer 
(Principal Accounting Officer) 

Director 

Director 

Director 

Director 

Director 
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March 6, 2025 

March 6, 2025 

March 6, 2025 
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