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GLOSSARY OF TERMS

As commonly used in the liquefied natural gas industry, to the extent applicable and as used in this Annual Report on
Form 10-K (“Annual Report”), the terms listed below have the following meanings:

ADO
Beflyr

Btu

CAA
CERCLA
CWA
DOE
DOT
EPA

FTA countries

GAAP
GHG
GSA

Henry Hub

ISO container
LNG

MMBtu

mtpa

MW

NGA

non-FTA countries

OPA

OUR

PHMSA

PPA

SSA

TBtu

automotive diesel oil

billion cubic feet per year

the amount of heat required to raise the temperature of one avoirdupois pound of pure water from 59
degrees Fahrenheit to 60 degrees Fahrenheit at an absolute pressure of 14.696 pounds per square inch
gage

Clean Air Act

Comprehensive Environmental Response, Compensation and Liability Act

Clean Water Act

U.S. Department of Energy

U.S. Department of Transportation

U.S. Environmental Protection Agency

countries with which the United States has a free trade agreement providing for national treatment for
trade in natural gas

generally accepted accounting principles in the United States
greenhouse gases
gas sales agreement

a natural gas pipeline located in Erath, Louisiana that serves as the official delivery location for
futures contracts on the New York Mercantile Exchange

International Organization of Standardization, an intermodal container

natural gas in its liquid state at or below its boiling point at or near atmospheric pressure
one million Btus, which corresponds to approximately 12.1 gallons of LNG

metric tons per year

megawatt. We estimate 2,500 LNG gallons would be required to produce one megawatt.
Natural Gas Act of 1938, as amended

countries without a free trade agreement with the United States providing for national treatment for
trade in natural gas and with which trade is permitted

Oil Pollution Act

Office of Utilities Regulation (Jamaica)

Pipeline and Hazardous Materials Safety Administration
power purchase agreement

steam supply agreement

one trillion Btus, which corresponds to approximately 12,100,000 gallons of LNG
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CAUTIONARY STATEMENT ON FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K for the year ended December 31, 2024 (this “Annual Report”) contains forward-
looking statements regarding, among other things, our plans, strategies, prospects and projections, both business and
financial. All statements contained in this Annual Report other than historical information are forward-looking statements
that involve known and unknown risks and relate to future events, our future financial performance or our projected
business results. In some cases, you can identify forward-looking statements by terminology such as “may,” “will,”
“should,” “expects,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” “projects,” “targets,” “potential” or
“continue” or the negative of these terms or other comparable terminology. Such forward-looking statements are
necessarily estimates based upon current information and involve a number of risks and uncertainties. Actual events or
results may differ materially from the results anticipated in these forward-looking statements as a result of a variety of
factors. While it is impossible to identify all such factors, factors that could cause actual results to differ materially from
those estimated by us include:

LEINT3 EENT3 2 < EENT3 2 ¢ LR

* adequately addressing the substantial doubt as to our ability to continue as a going concern and satisfy our liquidity
needs, including the consummation of our refinancing transactions intended to extend our debt maturities and enhance
our liquidity;

» the results of our subsidiaries, affiliates, joint ventures and special purpose entities in which we invest and their ability
to make dividends or distributions to us;

*  construction and operational risks related to our facilities and assets, including cost overruns and delays;

»  failure of LNG or natural gas to be a competitive source of energy in the markets in which we operate, and seek to
operate;

*  complex regulatory and legal environments related to our business, assets and operations, including actions by
governmental entities or changes to regulation or legislation, in particular related to our permits, approvals and
authorizations for the construction and operation of our facilities;

*  delays or failure to obtain and maintain approvals and permits from governmental and regulatory agencies;

+ failure to obtain a return on our investments for the development of our projects and assets and the implementation of
our business strategy;

+ failure to maintain sufficient working capital for the development and operation of our business and assets;
»  failure to convert our customer pipeline into actual sales;

+ lack of asset, geographic or customer diversification, including loss of one or more of our customers;

*  competition from third parties in our business;

»  cyclical or other changes in the demand for and price of LNG and natural gas;

* inability to procure LNG at necessary quantities or at favorable prices to meet customer demand, or otherwise to
manage LNG supply and price risks, including hedging arrangements;

* inability to successfully develop and implement our technological solutions;
* inability to service our debt and comply with our covenant restrictions;
* inability to obtain additional financing to effect our strategy;

*  inability to successfully complete mergers, sales, divestments or similar transactions related to our businesses or assets
or to integrate such businesses or assets and realize the anticipated benefits;

*  economic, political, social and other risks related to the jurisdictions in which we do, or seek to do, business;
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»  weather events or other natural or manmade disasters or phenomena;
+ any future pandemic or any other major health and safety incident;

* increased labor costs, disputes or strikes, and the unavailability of skilled workers or our failure to attract and retain
qualified personnel;

» the tax treatment of, or changes in tax laws applicable to, us or our business or of an investment in our Class A
common stock; and

»  other risks described in the “Risk Factors” section of this Annual Report.

All forward-looking statements speak only as of the date of this Annual Report. When considering forward-looking
statements, you should keep in mind the risks set forth under “Item 1A. Risk Factors” and other cautionary statements
included in this Annual Report. The cautionary statements referred to in this section also should be considered in
connection with any subsequent written or oral forward-looking statements that may be issued by us or persons acting on
our behalf. We undertake no duty to update these forward-looking statements, even though our situation may change in the
future. Furthermore, we cannot guarantee future results, events, levels of activity, performance, projections or
achievements.
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PART I

Items 1 and 2. Business and Properties
Unless the context otherwise requires, references to “Company,” “NFE,” “we,” “our,” “us” or like terms refer to
New Fortress Energy Inc. and its subsidiaries.

Overview

We are a global energy infrastructure company founded to help address energy poverty and accelerate the world's
transition to reliable, affordable and clean energy. We own and operate natural gas and liquefied natural gas ("LNG")
infrastructure, and an integrated fleet of ships and logistics assets to rapidly deliver turnkey energy solutions to global
markets; additionally, we have expanded our focus to building our modular LNG manufacturing business. Our near-term
mission is to provide modern infrastructure solutions to create cleaner, reliable energy while generating a positive
economic impact worldwide. Our long-term mission is to become one of the world’s leading companies providing power
free from carbon emissions by leveraging our global portfolio of integrated energy infrastructure. We discuss this important
goal in more detail below under “Sustainability—Toward a Very-Low Carbon Future.”

We deliver targeted energy solutions by employing an integrated LNG supply and delivery model:

LNG and Natural Gas Supply and Liquefaction — We supply LNG and natural gas to our own power plants and to our
customers. We typically supply LNG and natural gas regasified from LNG to our customers by entering into long-term
supply contracts, which are generally based on an index such as Henry Hub plus a fixed fee component. We acquire our
LNG from third party suppliers in open market purchases and long-term supply agreements. Our first floating liquefaction
unit, which we refer to as "Fast LNG" or "FLNG", began producing LNG in July 2024, and we plan to source a portion of
our LNG needs from this facility.

Shipping — We lease, own or operate a fleet of seven regasification units (“FSRUs”) and 12 liquefied natural gas
carriers (“LNGCs”) and floating storage units (“FSUs”). Ten vessels are owned by Energos Infrastructure ("Energos"). We
also charter vessels to and from third parties as well as from Energos.

Facilities — Through our network of current and planned downstream facilities and logistics assets, we are strategically
positioned to deliver gas and power solutions to our customers seeking either to transition from environmentally dirtier
distillate fuels such as automotive diesel oil (“ADQO”) and heavy fuel oil (“HFO”) or to purchase natural gas to meet their
current fuel needs.

We analyze and seek to implement innovative and new technologies that complement our businesses to reduce our
costs, achieve efficiencies for our business and our customers and advance our long-term goals, such as our ISO container
distribution system, our Fast LNG solution and our hydrogen project.

Our Business Model

As an integrated gas-to-power energy infrastructure company, our business model spans the entire production and
delivery chain from natural gas procurement and liquefaction to shipping, logistics, facilities and conversion or
development of natural gas-fired power generation. Historically, natural gas procurement or liquefaction, transportation,
regasification and power generation projects have been developed separately and have required multilateral or traditional
financing sources, which has inhibited the introduction of natural gas-fired power in many developing countries. In
executing our business model, we have the capability to build or arrange any necessary infrastructure ourselves without
reliance on multilateral financing sources or traditional project finance structures, so that we maintain our strategic
flexibility and optimize our portfolio.

We currently conduct our operations at the following facilities:
*  our LNG storage and regasification facility at the Port of Montego Bay, Jamaica (the “Montego Bay Facility”),

+ our marine LNG storage and regasification facility in Old Harbour, Jamaica (the “Old Harbour Facility”, together
with the Montego Bay Facility, the “Jamaica Facilities™),
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*  our dual-fired combined heat and power ("CHP") facility in Clarendon, Jamaica (the "CHP Plant"),
*  our landed micro-fuel handling facility in San Juan, Puerto Rico (the “San Juan Facility”)

*  our LNG receiving facility (the “La Paz Facility”’) and gas-fired power plant (the "La Paz Power Plant") at the Port
of Pichilingue in Baja California Sur, Mexico, and

*  our LNG receiving facility located on the southern coast of Brazil (the “Santa Catarina Facility” ).

In addition, we are currently developing facilities in Brazil, Nicaragua, Ireland and other locations, as described below
in more detail. We are in active discussions with additional customers to develop projects in multiple regions around the
world who may have significant demand for additional power, LNG and natural gas, although there can be no assurance
that these discussions will result in additional contracts or that we will be able to achieve our target pricing or margins.

Our Facilities

We look to build facilities in locations where the need for natural gas is significant. We design and construct natural
gas and power facilities to meet the supply and demand specifications of our current and potential future customers in an
applicable region. In these markets, we first seek to identify and establish “beachhead” target markets for the sale of LNG,
natural gas or natural gas-fired power, and we then seek to supply natural gas or power under long-term downstream
contracts. Finally, our goal is to expand within the market and supply natural gas or power to additional industrial and
transportation customers.

Our facilities position us to acquire and supply LNG to customers and natural gas-fired power in a number of attractive
markets around the world. Downstream, we have 14 facilities that are either operational or under active development. We
currently have five operational LNG terminal facilities and three under active development, as well as two operational
power plant facilities and four power plant facilities under active development, as described below. Our LNG facilities
currently operating or under development are expected to be capable of receiving up to one million MMBtu from LNG per
day depending upon the needs of our customers and potential demand in the region.

Set forth below is additional detail regarding each of our LNG and power facilities:

Montego Bay, Jamaica — Our Montego Bay Facility commenced commercial operations in October 2016. The
Montego Bay Facility is capable of processing up to 60,000 MMBtu from LNG per day and features approximately 7,000
cubic meters of onsite storage. It supplies natural gas to the 14SMW power plant (the “Bogue Power Plant”) operated by
Jamaica Public Service Company Limited (“JPS”) pursuant to a long-term contract for natural gas equivalent to
approximately 25,000 MMBtu from LNG per day. The Montego Bay Facility also supplies numerous on-island industrial
users with natural gas or LNG pursuant to offtake contracts of various durations. We have total aggregate contracted
volumes of approximately 29,000 MMBtu from LNG per day at our Montego Bay Facility with a weighted average
remaining contract length of 15 years as of December 31, 2024. We have the ability to service other potential customers
with the excess capacity of the Montego Bay Facility, and we are seeking to enter into long-term contracts with new
customers for such purposes.

Old Harbour, Jamaica — Our Old Harbour Facility commenced commercial operations in June 2019. The Old Harbour
Facility is an offshore facility with storage and regasification equipment provided via FSRU. The offshore design
eliminates the need for onshore infrastructure and storage tanks. It is capable of processing up to 750,000 MMBtu from
LNG per day. The Old Harbour Facility is supplying gas to a 190MW gas-fired power plant (the “Old Harbour Power
Plant”) owned and operated by South Jamaica Power Company Limited (“SJPC”) pursuant to a long-term contract for
natural gas equivalent to approximately 30,000 MMBtu from LNG per day, and back-up ADO, for 20 years.

The Old Harbour Facility is also supplying gas to our I00MW CHP Plant, which we constructed, and which
commenced commercial operations in March 2020. The CHP Plant is fueled by natural gas, with the ability to run on ADO
as a backup fuel source. We have executed a suite of agreements in connection with the CHP Plant, including a 20-year
agreement to supply steam to an alumina refinery joint venture between affiliates of Century Aluminum Company, and the
Government of Jamaica, and we have a 20-year agreement to supply electricity to JPS.

We have total aggregate contracted volumes of approximately 58,000 MMBtu from LNG per day at our Old Harbour
Facility with a weighted average contract length of 15 years as of December 31, 2024. We have the ability to service other
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potential customers with the excess capacity of the Old Harbour Facility, and we are seeking to enter into long-term
contracts with new customers for such purposes.

San Juan, Puerto Rico — Our San Juan Facility became fully operational in July 2020. It is designed as a landed micro-
fuel handling facility located in the Port of San Juan, Puerto Rico. The San Juan Facility has multiple truck loading bays to
provide LNG to on-island industrial users. The San Juan Facility is near the Puerto Rico Electric Power Authority
("PREPA") San Juan Power Plant and serves as our supply hub for the PREPA San Juan Power Plant and other industrial
end-user customers in Puerto Rico.

In 2023, we entered into agreements for the installation and operation of approximately 350MW of power to be
generated at the Palo Seco Power Plant and San Juan Power Plant in Puerto Rico as well as the supply of natural gas and
ADO. Our customer was contracted by the U.S. Army Corps of Engineers to support the island’s grid stabilization project
with additional power capacity to enable maintenance and repair work on Puerto Rico’s power system and grid. We
commissioned 350MW of duel-fuel power generation using our gas supply in less than 180 days.

In March 2024, our contract to provide emergency power services to support the grid stabilization project was
terminated, and we completed a series of transactions that included the sale of turbines and related equipment deployed to
support the grid stabilization project to PREPA. We were also awarded a new gas sale agreement with PREPA to supply up
to 80 TBtu annually to PREPA's gas-fired power plants, including to the turbines that were sold to PREPA. The contract
initially has a one year term that is renewable annually for three additional annual periods.

We are pursuing a $659 million request for equitable adjustment related to the early termination of our contract to
provide emergency power services. The actual amount of any such adjustment and the timing of any related payments may
be materially different than management’s current estimate. As a result, the Company cannot offer any assurance as to the
actual amount that may be recovered pursuant to such request or subsequent claim, if any.

In the first quarter of 2023, our wholly-owned subsidiary, Genera PR LLC ("Genera"), was awarded a 10-year contract
for the operation and maintenance of PREPA’s thermal generation assets with the goal of reducing costs and improving
reliability of power generation in Puerto Rico. We receive an annual management fee and are eligible for performance-
based incentive fees, beginning after the service period under the contract commenced on July 1, 2023.

La Paz, Baja California Sur, Mexico — Our La Paz Facility commenced operations in the fourth quarter of 2021. It is
an LNG receiving facility located at the Port of Pichilingue in Baja California Sur, Mexico, receiving LNG via ISO
containers on an offshore supply vehicle from a nearby vessel. Beginning in 2021, we have entered into a gas sales
agreements with CFEnergia ("CFE"), a subsidiary of Federal Electricity Commission (Comision Federal de Electricidad),
Mexico’s power utility, for the supply of natural gas to power plants located at Punta Prieta and Coromuel in the State of
Baja California Sur ("CFE Plants"), We continue to expand and extend our supply of natural gas to multiple CFE power
generation facilities in Baja California Sur, and in the third quarter of 2024, we executed a 10-year gas sales agreement to
supply natural gas to additional CFE facilities on take-or-pay basis.

The La Paz Facility also supplies our gas-fired power units located adjacent to the La Paz Facility (the “La Paz Power
Plant”) and could have a maximum capacity of up to 135MW of power. We placed the La Paz Power Plant into service in
the third quarter of 2023. We expect to sell approximately 38,000 MMBtu from LNG per day to CFE and for use in the La
Paz Power Plant.

Santa Catarina, Brazil — We placed our Santa Catarina Facility in service in the fourth quarter of 2024. The Santa
Catarina Facility is located on the southern coast of Brazil and consists of an FSRU with a processing capacity of
approximately 500,000 MMBtu from LNG per day and LNG storage capacity of up to 138,000 cubic meters. We have
developed and constructed a 33-kilometer, 20-inch pipeline that connects the Santa Catarina Facility to the existing inland
Transportadora Brasileira Gasoduto Bolivia-Brasil S.A. (“TBG”) pipeline via an interconnection point in the municipality
of Garuva. The Santa Catarina Facility and associated pipeline are expected to have a total addressable market of 15
million cubic meters per day of natural gas.

In August 2024, we acquired 100% of the outstanding equity interest of Usina Termeletrica de Lins S.A. ("Lins"),
which owns key rights and permits to develop a natural gas-fired power plant for up to 2.05SGW located in the State of Sao
Paulo, within the city limits of Lins, Brazil. We expect to participate in upcoming power auctions in Brazil scheduled for
June 2025, and to the extent that we are successful in these auctions, we expect to develop a gas-fired power plant using
natural gas from the Santa Catarina Facility.
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Barcarena, Brazil — Our LNG receiving facility located in the State of Para, Brazil (the Barcarena Facility" and,
together with the Santa Catarina Facility, the "Brazil Facilities") consists of an FSRU and associated infrastructure,
including mooring and offshore and onshore pipelines. The Barcarena Facility is capable of delivering almost 600,000
MMBtu from LNG per day and storing up to 160,000 cubic meters of LNG. We have entered into a 15-year gas supply
agreement with a subsidiary of Norsk Hydro ASA for the supply of natural gas to the Alunorte Alumina Refinery in Para,
Brazil, through our Barcarena Facility. We have substantially completed our Barcarena Facility and are in process of final
commissioning.

The Barcarena Facility will also supply our new 630MW combined cycle natural gas-fired power plant to be located in
Para, Brazil (the “Barcarena Power Plant”). The power plant is fully contracted under multiple 25-year power purchase
agreements to supply electricity to the national electricity grid. Construction of the Barcarena Power Plant was greater than
88% complete as of December 31, 2024. We expect to complete the Barcarena Power Plant in 2025.

In March 2024, we closed the acquisition of PortoCem Geragdo de Energia S.A. ("PortoCem"), a wholly-owned
subsidiary of Ceiba Fundo de Investimento em Participagdes Multiestratégia- Investimento no Exterior ("Ceiba Energy") in
exchange for newly issued 4.8% NFE redeemable Series A Convertible Preferred Stock. PortoCem is the owner of a 15-
year 1.6GW capacity reserve contract in Brazil. We have transferred the 1.6 GW capacity reserve contract to a site owned
by NFE that is adjacent to the Barcarena Facility, where NFE is building the 1.6 GW simple cycle, natural gas-fired power
plant (the "PortoCem Power Plant") to supply the capacity reserve contract using gas from the Barcarena Facility.
Construction of the PortoCem Power Plant was greater than 39% complete as of December 31, 2024, and we expect the
PortoCem Power Plant to be complete in 2026.

Puerto Sandino, Nicaragua — We are developing an offshore liquefied natural gas receiving, transloading and
regasification facility off the coast of Puerto Sandino, Nicaragua (the “Puerto Sandino Facility”). The Puerto Sandino
Facility is expected to supply gas via a pipeline to our new approximately 300MW natural gas-fired power plant in Puerto
Sandino, Nicaragua (the “Nicaragua Power Plant”) that we will own and operate. We have entered into a 25-year power
purchase agreement with Nicaragua’s electricity distribution companies. We expect to utilize approximately 57,000
MMBtu from LNG per day to provide natural gas to the Puerto Sandino Power Plant in connection with the 25-year power
purchase agreement. Construction of the terminal and power plant is substantially complete; however, we will determine
timing of final commissioning and commencement under our PPA based on the most optimal use of our LNG supply chain.
As part of our long-term strategy, we are also evaluating solutions to optimize power generation and delivery to other
markets, connected to our power plant through a regional transmission line.

Shannon, Ireland — We intend to develop and operate an LNG facility (the “Ireland Facility” and, together with the
Jamaica Facilities, the San Juan Facility, the Brazil Facilities, the La Paz Facility and the Puerto Sandino Facility, our
“LNG Facilities”) and a power plant on the Shannon Estuary, near Tarbert, Ireland (the “Ireland Power Plant” and, together
with the CHP Plant, La Paz Power Plant, Nicaragua Power Plant, Barcarena Power Plant and PortoCem Power Plant, the
“Power Plants,” and together with the LNG Facilities, the “Facilities”). In April 2023, we were awarded a capacity contract
for the development of a power plant for approximately 353 MW of electricity generation with a duration of ten years as
part of the auction process operated by Ireland’s Transmission System Operator. The power plant is required to be
operational by October 2026. In the third quarter of 2023, An Bord Pleanéla, Ireland's planning commission, denied our
application for the development of an LNG terminal and power plant. We challenged this decision, and in September 2024,
the High Court of Ireland ruled that the ABP did not have appropriate grounds for the denial of our permit. The ABP has
been directed to reconsider our permit application in accordance with Irish law. The continued development of this project
is uncertain and there are multiple risks, including regulatory risks, that could preclude the development of this project, and
the results of these risks could have a material effect on our results of operations.

ZeroParks — In 2020, we formed our Zero division to develop and operate facilities that produce clean hydrogen in an
environmentally sustainable manner, and to invest in emerging technologies that enable the production of clean hydrogen
to be more efficient and scalable. Our business plan is to build a portfolio of clean hydrogen production sites, each referred
to as a ZeroPark, in key regions throughout the United States, utilizing the most efficient and reliable electrolyzer
technologies.

Our first clean hydrogen project, known as ZeroPark I, is located in Beaumont, Texas. The ZeroPark I facility is sited
within a 10-mile radius of the two largest refineries in the western hemisphere and numerous petrochemical manufacturers,
many of which require significant amounts of hydrogen for their businesses. ZeroPark I, as planned, could use up to 200
MW of power, constructed in two distinct phases, each using 100 MW of electrolysis technology. In total, ZeroPark I is
expected to produce up to 86,000 kg of clean hydrogen per day, or approximately 31,000 TPA. We have commenced
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design, engineering and permitting for ZeroPark I. Additionally, we have secured a binding offtake commitment for the
clean hydrogen produced at ZeroPark 1. Once completed, we expect our Beaumont Facility to be the largest green hydrogen
plant in the United States.

Klondike — In July 2024, we launched Klondike, a power and data center development business dedicated to working
with hyperscale customers to build and operate data centers. This venture comes in response to a significant need for
turnkey digital infrastructure to support the next stage of explosive growth in artificial intelligence.

Klondike will develop independent power sources that utilize and provide behind-the-meter on-site power. This
innovative approach is designed to address all major constraints of digital infrastructure development, providing grid
stability, significant transmission capacity, power reliability, energy cost savings, and scalability. This approach not only
reduces the demand for power from the grid but also contributes power back to it.

Klondike plans to develop a geographically diverse portfolio of data center sites to satisfy the requirements of
hyperscale users. Klondike has more than 1,000 acres of developable land across sites in Brazil, Ireland, and the United
States that it either owns or leases. These locations have, or will have, large existing power plants or permits in process to
build several gigawatts of power, connectivity to fiber networks, access to transmission and water.

LNG Supply

NFE provides reliable, affordable and clean energy supplies to customers around the world that we plan to satisfy
through the following sources: 1) our current contractual supply commitments; 2) our own FLNG production; and 3)
additional LNG supply contracts expected to commence in 2027. Our first FLNG facility began to produce LNG in July
2024, and we expect to generate up to 70 TBtus annually from this facility. When expected production from FLNG is
combined with our commitments to purchase and receive physical delivery of LNG volumes, we expect to have sufficient
supply for 100% of our committed volumes for each of our downstream terminals inclusive of our Montego Bay Facility,
Old Harbour Facility, San Juan Facility, La Paz Facility, Barcarena Facility and Santa Catarina Facility. Additionally, we
have binding contracts for LNG volumes from two separate U.S. LNG facilities, each with a 20-year term, which are
expected to commence in 2027 and 2029.

Geopolitical events have substantially impacted and may continue to impact the natural gas and LNG markets, which
have experienced significant volatility in recent years. The majority of our LNG supply contracts are based on a natural
gas-based index, Henry Hub, plus a contractual spread. We limit our exposure to fluctuations in natural gas prices as our
pricing in contracts with customers is largely based on the Henry Hub index price plus a fixed fee component.
Additionally, with our own Fast LNG production, we plan to further mitigate our exposure to variability in LNG prices,
and our long-term strategy is to sell substantially all cargos produced to customers on a long-term, take-or-pay basis
through our downstream terminals.

Liquefaction Assets

We are currently developing multiple modular liquefaction facilities to provide a source of low-cost supply of LNG to
customers around the world. We have designed and are constructing liquefaction facilities for our growing customer base
that we believe are both faster and more economical to construct than many traditional liquefaction solutions. Our first
“Fast LNG,” or “FLNG,” design pairs advancements in modular, midsize liquefaction technology with jack up rigs, semi-
submersible rigs or similar marine floating infrastructure to enable a lower cost and faster deployment schedule than other
greenfield alternatives. Semi-permanently moored floating storage unit(s) will provide LNG storage alongside the floating
liquefaction infrastructure, which can be deployed anywhere there is abundant and stranded natural gas.

Fast LNG is anchored by key benefits over conventional liquefaction projects. In particular, we believe installing
modular equipment in a shipyard will meaningfully expedite timelines. In addition, placing solutions offshore provides
greater access to natural gas and optimized marine logistics.

Our first Fast LNG unit has been deployed off the coast of Altamira, Tamaulipas, Mexico. The 1.4 million ton per
annum (“MTPA”) FLNG unit will utilize CFE’s firm pipeline transportation capacity on the Sur de Texas-Tuxpan Pipeline
to receive feedgas volumes. Our first FLNG unit has been installed and connected to the gas pipeline at Altamira, and we
placed the asset into service for accounting purposes in the fourth quarter of 2024. While the asset is in service from an
accounting perspective, we continue to finalize commissioning, and we expect to achieve run rate production in 2025.
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We expect to deploy up to two 1.4MTPA additional FLNG units onshore at the existing Altamira LNG import facility.
The terminal would also source feedgas from the CFE from the Sur de Texas-Tuxpan Pipeline. The Altamira onshore LNG
facility is a world class import facility that will be converted to export LNG similar to other gulf coast regasification
terminals. Existing infrastructure at the facility includes two 150,000m3 storage tanks, deepwater marine berth and access
to local gas and power networks.

Our Shipping Assets

Our shipping assets include: FSRUs, FSUs and LNGCs, which are either leased to customers under long-term or spot
arrangements or commercially operated by us. FSRUs provide offshore storage and regasification capabilities and are
generally less costly and substantially faster to deploy compared to the construction and development of land-based LNG
regasification and storage facilities. FSUs are floating storage assets, which often provide storage for LNG but are also
capable of transporting LNG when required. LNGC's are vessels that transport LNG and are compatible with many LNG
loading and receiving terminals globally.

In August 2022, we completed a transaction (the “Energos Formation Transaction) with an affiliate of Apollo Global
Management, Inc., pursuant to which we transferred ownership of eleven vessels to Energos in exchange for approximately
$1.85 billion in cash and a 20% equity interest in Energos. Ten of the vessels were subject to current or future charters with
NFE. The in-place and future charters to NFE of ten vessels prevent the recognition of the sale of those vessels to Energos,
and the proceeds associated with these vessels have been treated as a failed sale leaseback. As a result, these ten vessels
continue to be recognized on our Consolidated Balance Sheet as Property, plant and equipment, and the proceeds are
recognized as debt. Consistent with this treatment as a failed sale leaseback, (i) the third party charter revenues continue to
be recognized by us as Vessel charter revenue; (ii) the costs of operating the vessels is included in Vessel operating
expenses for the remaining terms of the third-party charters and (iii) such revenues are included as part of debt service for
the sale leaseback financing debt and are included in additional financing costs within Interest expense, net. In February
2024, we sold substantially all of our stake in Energos.

Our shipping assets are included in our two operating segments, Ships and Terminals and Infrastructure. Certain
vessels are currently charted to third parties under long-term arrangements and are part of the Energos Formation
Transaction; such vessels are included in our Ships segment. Vessels we operate at our Facilities, in our LNG supply chain
or decide to sub-charter are included in our Terminals and Infrastructure segment. At the expiration of third-party charters
of vessels owned by Energos, an entity formed in 2022 and described in more detail below, we plan to charter these vessels
for our own use. We exclude these vessels from our Ships segment and include them in our Terminals and Infrastructure
segment once we begin to charter the vessels directly from Energos. We maintain flexibility to deploy vessels in our
Terminals and Infrastructure segment as needed to operate our LNG supply chain and serve our downstream customers or
to sub-charter to monetize excess capacity.
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Set forth below are tables containing additional detail regarding each vessel in our operating segments:

Ships Segment:
Name Type glz?;csitoyf %;lg; Owner C(,}I;,t;zl“ Location
Energos Igloo FSRU 170,000 Energos Lease The Netherlands
Energos Eskimo FSRU 161,000 Energos Lease Kingdom of Jordan
Nusantara Regas Satu ~ FSRU 125,000 Energos Lease Indonesia
Terminals and Infrastructure Segment:
Name Type Eli?:rcsitoyf %§%§ Owner Cg;;};::ct Location
Orion Sea LNGC /FSU 174,000 JP Morgan Lease Various
Cheniere / TMS
Cobia LNG LNGC /FSU 174,000 Cardiff Gas Lease Various
Energy Endurance LNGC/FSU 174,000 Alpha Gas Lease Various
Hoegh Gallant FSRU 170,000 Hoegh LNG Lease Jamaica
Energos Celsius FSRU 161,000 Energos Lease Brazil
NFE Penguin LNGC/FSU 161,000 Energos Lease Mexico
Gaslog Singapore LNGC /FSU 155,000 Gaslog Lease U.S. Virgin Islands
Energos Maria LNGC/FSU 146,000 Energos Lease Various
Energos Grand LNGC/FSU 146,000 Energos Lease Mexico
Energos Winter FSRU 138,000 Energos Lease Brazil
Energos Princess LNGC/FSU 138,000 Energos Lease Various
Energos Freeze FSRU 126,000 Energos Lease Drydock
Coral Encanto LNGC /FSU 30,000 Anthony Veder Lease Various
CNTIC Vpower Global LNGC / FSU 30,000 ﬁgﬁgﬁg;’l’ower Lease  Various
Avenir Accolade LNGC /FSU 7,500 Avenir Lease Various
Coral Anthelia LNGC /FSU 6,500 Anthony Veder Lease Various

We also lease, own and operate various operating service vessels, tugboats and other vessels to support our global

operations.

Our Current Customers

Our downstream customers are, and we expect future customers to be, a mix of power, transportation and industrial
users of natural gas and LNG, as well as local power generation, distribution companies, including private and
governmental owned or controlled. We seek to substantially reduce our customers’ fuel costs while providing them with a
cleaner-burning, more environmentally-friendly fuel source. We also intend to sell power and steam directly to some of our
customers. In addition, we provide development services to some customers for the conversion or development of natural
gas-fired power generation in connection with long-term agreements to supply natural gas or LNG to the customer.

We seek to enter into long-term take-or-pay contracts to deliver natural gas or LNG. Pricing for any particular
customer depends on the size of the customer, purchased volume, the customer’s credit profile, the complexity of the
delivery and the infrastructure required to deliver it.

We continue to have significant concentrations in revenue. Revenue from three customers constituted 48% of total
revenue in 2024; no other customers comprised more than 10% of our revenue. For the year ended December 31, 2023,
revenue from two significant customers constituted 47% of our total revenue. For the year ended December 31, 2022,
revenue from two significant customers constituted 42% of our total revenue.
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We have several contracts with government-affiliated entities in the countries in which we operate. In Jamaica, we
have gas sales agreements with JPS and SJPC. In Puerto Rico, we have a fuel sale and purchase agreement with PREPA,
and Genera operates and maintains PREPA's thermal generation assets. In Mexico, we have entered into a gas sales
agreement with CFE. In Nicaragua, we have entered into a 25-year power purchase agreement with Nicaragua’s electricity
distribution companies, some of which are wholly or partially owned or controlled by governmental entities. In Brazil, we
have entered into various power purchase agreements with local distribution companies, some of which are wholly or
partially owned or controlled by governmental entities.

Competition

In marketing LNG and natural gas, we compete for sales of LNG and natural gas primarily with LNG distribution
companies who focus on sales of LNG without our integrated approach which includes development services and power.
We also compete with a variety of natural gas marketers who may have affiliated distribution partners, including:

*  major integrated marketers whose advantages include large amounts of capital and the ability to offer a wide
range of services and market numerous products other than natural gas;

*  producer marketers who sell natural gas they produce or which is produced by an affiliated company;

» small geographically focused marketers who focus their marketing on the geographic area in which their
affiliated distributor operates; and

» aggregators who gather small volumes of natural gas from various sources, combine them and sell the larger
volumes for more favorable prices and terms than would be possible selling the smaller volumes separately.

Despite these competitors, we do not expect to experience significant competition for our LNG logistics services with
respect to the Facilities to the extent we have entered into fixed GSAs or other long-term agreements we serve through the
Facilities. If and when we have to replace our agreements with our counterparties, we may compete with other then-
existing LNG logistics companies for these customers.

In purchasing LNG, we compete for supplies of LNG with:

+ large, multinational and national companies with longer operating histories, more development experience,
greater name recognition, larger staffs and substantially greater financial, technical and marketing resources;

» oil and gas producers who sell or control LNG derived from their international oil and gas properties; and

»  purchasers located in other countries where prevailing market prices can be substantially different from those
in the United States.

Government Regulation

Our infrastructure business and operations are subject to extensive regulation under federal, state and local statutes,
rules, regulations and laws, as well as foreign regulations and laws. These laws require, among other things, consultations
with appropriate federal, state and other agencies and that we obtain, maintain and comply with applicable permits,
approvals and other authorizations for the siting and conduct of our business. These regulatory requirements increase our
costs of operations and construction, and failure to comply with such laws could result in consequences such as substantial
penalties and/or the issuance of administrative orders to cease or restrict operations until we are in compliance.

DOE Export

The DOE issued an order authorizing us, through our subsidiary, NFEnergia LLC, to import LNG from various
international sources by vessel at our San Juan Facility up to a total volume equivalent to 80 Bcf of natural gas over the
two-year period beginning March 26, 2020 which we did in 2022 and will start the process of renewing it again in 2024.
NFEnergia LLC must renew its authorization every two years. Imports of LNG are deemed to be consistent with the public
interest under Section 3 of the Natural Gas Act (“NGA”) and applications for such imports must be granted without
modification or delay. In August 2024, we received authorization from the DOE to export up to 1.4 million tonnes per
annum of LNG to non-FTA countries from our Altamira Facility for a term of five years.
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FERC Authorization

The Federal Energy Regulatory Commission (“FERC”) regulates the siting, construction and operation of “LNG
terminals” under NGA Section 3. In consultation with our outside counsel and, where appropriate, FERC staff, we have
designed and constructed our U.S. facilities so that they do not meet the statutory definition of an “LNG terminal” as
interpreted by FERC pursuant to its case law. On March 19, 2021, as upheld on rehearing on July 15, 2021, FERC
determined that our San Juan Facility is subject to its jurisdiction and directed us to file an application for authorization to
operate the San Juan Facility within 180 days of the order, which was September 15, 2021, but also found that allowing
operation of the San Juan Facility to continue during the pendency of an application is in the public interest. The FERC
orders were affirmed by the United States Court of the Appeals for the District of Columbia Circuit on June 14, 2022. In
order to comply with the FERC’s directive, on September 15, 2021, we filed an application for authorization to operate the
San Juan Facility, which remains pending.

On July 18, 2023, we filed for an amendment to the March 19, 2021 and July 15, 2021 FERC orders allowing the
continued operation of the San Juan Facility during the pendency of the formal application to allow us to construct and
interconnect 220 feet of incremental 10-inch pipeline needed to supply natural gas for temporary power generation solicited
through the Puerto Rico Power Stabilization Task Force. On July 31, 2023, FERC issued an order stating that it would not
take action to prevent the construction and operation of the pipeline and interconnect and on January 30, 2024, FERC
reaffirmed the order allowing the construction and operation to continue.

On September 26, 2024, the United States Coast Guard (“USCG”) filed a Letter of Recommendation with FERC in
which it assessed our Letter of Intent dated April 12, 2024, and our Waterway Suitability Assessment, dated August 26,
2024, in respect of future ship to ship transfers with alternative vessels, and recommended against the allowance of the
proposed operations. Further, the USCG issued a Letter of Warning in respect of our ongoing ship to ship transfers of LNG
operations within the San Juan port limits. On October 21, 2024, we filed an appeal with the USCG under 33 CFR 160.7
and we received a response from the USCG on December 23, 2024 denying our appeal. In December 2024 and February
2025, we submitted an updated Letter of Intent and Waterway Suitability Assessments detailing our alternative operations
plans to the USCG and are working collaboratively with the USCG to obtain a new Letter of Recommendation to FERC in
support of our operations, which we expect to be imminently forthcoming. In concert with our collaboration with the
USCQG regarding our new operational plans, we withdrew our appeal on February 14, 2025.

On October 25, 2024, FERC issued a notice of intent to prepare an Environmental Impact Statement, which included,
among other things, two public scoping sessions in Puerto Rico held on November 18, 2024 in accordance with the
National Environmental Policy Act.

Pipeline and Hazardous Materials Safety Administration

Many LNG facilities are also subject to regulation by the Department of Transportation (“DOT?”), through PHMSA;
PHMSA has established requirements relating to the design, installation, testing, construction, operation, replacement and
management of “pipeline facilities,” which PHMSA has defined to include certain LNG facilities that liquefy, store,
transfer or vaporize natural gas transported by pipeline in interstate or foreign commerce. PHMSA has promulgated
detailed, comprehensive regulations governing LNG facilities under its jurisdiction at Title 49, Part 193 of the United
States Code of Federal Regulations. These regulations address LNG facility siting, design, construction, equipment,
operations, maintenance, personnel qualifications and training, fire protection and security. Variances from these
regulations may require obtaining a special permit from PHMSA, the issuance of which is subject to public notice and
comment and consultation with other federal agencies, which could result in delays, perhaps substantial in length, to the
construction of our facilities where such variances are needed; additionally, PHMSA may condition, revoke, suspend or
modify the special permits it issues.

In December 2019, PHMSA granted a special permit to one of our subsidiaries to ship LNG by rail, which would
allow us to transport the LNG produced by the Pennsylvania Facility to a port for transloading onto marine vessels. This
special permit expired on November 30, 2021, at which time our subsidiary applied for its renewal. On April 24, 2023,
PHMSA issued a decision denying this special permit renewal request. On July 24, 2020, PHMSA issued a final rule
authorizing the nationwide transportation of LNG by rail in DOT—113C120W specification rail tank cars, subject to all
applicable requirements and certain additional operational controls. The appeal period for the special permit has expired.
However, in November 2021, PHMSA issued a proposed rule to rescind the final rule authorizing nationwide
transportation. In September 2023, DOT promulgated a rule that suspends authorization of LNG transportation by rail
pending the earlier of either completion of a rulemaking evaluating potential modifications to requirements governing tank
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car transportation of LNG under the Hazardous Materials Regulations at 49 C.F.R. Parts 171-180 or by June 30, 2025,
whichever is earlier. In January 2025, the Washington DC Court of Appeals vacated the rule allowing LNG transportation
by rail. We have the ability to transport LNG from our Pennsylvania Facility via truck, and this logistical solution is
available to us should we be unable to transport by rail.

Environmental Regulation

Our infrastructure and operations are subject to various international, federal, state and local laws and regulations as
well as foreign laws and regulations relating to the protection of the environment, natural resources and human health.
These laws and regulations may require the installation of controls on emissions and structures to prevent or mitigate any
potential harm to human health and the environment or require certain protocols to be in place for mitigating or responding
to accidental or intentional incidents at certain facilities. These laws and regulations may also lead to substantial penalties
for noncompliance and substantial liabilities for incidents arising out of the operation of our facilities. Many of these laws
and regulations restrict or prohibit the types, quantities and concentration of substances that can be released into the
environment and can lead to substantial civil and criminal fines and penalties for non-compliance.

Other local laws and regulations, including local zoning laws, critical infrastructure regulations and fire protection
codes, may also affect where and how we operate.

The costs of compliance with these requirements are not expected to have a material adverse effect on our business,
financial condition or results of operations.

Environmental Regulation in Mexico

Mexican law comprehensively regulates the energy sector, including all aspects of the receipt, delivery, import, export,
storage, marketing, liquefaction, and regasification of LNG; the generation and transmission of electricity; and the
environmental impact of all these activities. Various Mexican federal agencies regulate these activities including, the
Ministry of Energy, Ministry of the Navy, Ministry of Environment and Natural Resources, Ministry of Infrastructure,
Communication and Transportation, the Energy Regulatory Commission, and the Safety, Energy & Environment Agency.
State and local agencies are also involved in regulating these activities, issuing permits and authorizing the use of property
for such purposes. To obtain permits and approvals required under Mexican law for the development, construction and
operation of energy-related projects in Mexico, such projects must first complete environmental and social impact
assessments, which are subject to the evaluation by the authorities. In addition, all hydrocarbon projects must include an
environmental risk assessment, which is based on a thorough risk analysis made prior to each stage and aimed at
identifying potential design and operational hazards. Mexican law allows the governmental entities and, in certain cases,
individuals, to pursue claims against violations of environmental laws or permits issued pursuant to such laws.

Environmental Regulation in Jamaica

Our operations in Jamaica are governed by various environmental laws and regulations. These laws and regulations are
largely implemented through the National Environment and Planning Agency and cover discharges of pollutants,
regulation of air emissions, discharges and treatment of wastewater, storage of fuels, and responses to industrial
emergencies involving hazardous materials. The level of environmental regulation in Jamaica has increased in recent years,
and the enforcement of environmental laws is becoming more stringent. Compliance has not had a material adverse effect
on our business, operations, or financial condition, but we cannot assure you that this will be the case in the future. Jamaica
is also in the process of developing a law to govern the receipt, storage, processing and distribution of natural gas, as well
as requirements for the licensing, construction, and operation of natural gas facilities and transportation.

Environmental Regulation in Nicaragua

The regulation of activities with the potential to impact the environment in Nicaragua are largely regulated by the
Natural Resource and Environment Ministry. Nicaragua regulates many areas of environmental protection. In order to
obtain various permits for operations, a project must complete environmental and social impact analyses according to
Nicaraguan law. While Nicaragua does not currently have any legislation specifically addressing the receipt, handling, and
distribution of natural gas, such laws may be passed in the future.
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Environmental Regulation in Ireland

The operation of the facilities will be regulated via additional licenses and consents including from the Environmental
Protection Agency (EPA); the Commission for Regulation of Utilities (CRU); the Health and Safety Authority (HSA); and
the Local Planning Authority (Kerry Co. Council (KCC)). Additionally, the Shannon Foynes Port Company (SFPC) has
statutory jurisdiction over marine activities. The LNG Terminal and Power Plant will also have to operate within the
provisions of a number of codes, such as the EirGrid Transmission Network Grid Code, Single Electricity Market Trading
and Settlement Code and GNI Code of Operations. We are in the process of applying for all these necessary permits,
licenses and consents to build and complete the Ireland Facility.

The issuance of many of these permits may be subject to administrative or judicial challenges, including by non-
governmental groups that act on behalf of citizens. We intend to begin construction of the Ireland Facility after we have
obtained planning permission and secured contracts with downstream customers for volumes that are sufficient to support
the development of the Ireland Facility.

Environmental Regulation in Brazil

Our operations in Brazil are governed by various environmental laws and regulations. These laws and regulations
cover social and environmental impacts, air emissions, discharges and treatment of residues, and emergency response,
among others. According to Brazilian environmental legislation, the environmental licensing for energy generation
activities must follow three stages: a Preliminary License that authorizes the design of the project and the location of the
enterprise, an Installation License that authorizes the start of the implementation activities and, an Operating License,
which authorizes the actual start of the activity. At each stage, specific environmental plans and studies are required to
assess and mitigate the impacts on the environment. In addition, other authorizations may be required by environmental
authorities on a local (municipal), state and federal level, including, but not limited to, permits to suppress vegetation,
authorization for fauna management, and permission to address and/or otherwise mitigate impacts on affected
communities, and others.

Environmental Regulation in Puerto Rico

Our operations in Puerto Rico are subject to various Puerto Rico laws and regulations relating to the protection of the
environment, natural resources and human health. Puerto Rico has enacted a number of different statutes and regulations in
order to implement the requirements of federal environmental laws on operations on the island. Environmental statutes and
regulations are largely implemented by the Puerto Rico Department of Environment and Natural Resources. As part of its
operations, our San Juan Facility is required to comply with Clean Water Act requirements for stormwater and Clean Air
Act requirements for facility emission sources. These laws and their related regulations require permits for the operation of
the facilities and the implementation of mitigation measures to address environmental impacts of facility operations.
Additionally, our operations in Puerto Rico are subject to regulation by the Department of Transportation and Public
Works (“DTOP”). DTOP has been delegated authority from DOT to regulate both the distribution of natural gas through
road transportation and facilities that operate natural gas pipelines. All deliveries of LNG by truck in Puerto Rico are
subject to federal requirements for the ISO containers that hold the LNG and for the transport of the LNG by truck. Any
expansion or increased stringency of these requirements may increase compliance costs for our operations in Puerto Rico.

U.S. and International Maritime Regulations of LNG Vessels

The International Maritime Organization (“IMO”) is the United Nations agency that provides international regulations
governing shipping and international maritime trade. The requirements contained in the International Safety Management
Code for the Safe Operation of Ships and for Pollution Prevention (the “ISM Code”) promulgated by the IMO govern the
shipping of our LNG cargos and the operations of any vessels we use in our operations. Among other requirements, the
ISM Code requires the party with operational control of a vessel to develop an extensive safety management system that
includes, among other things, the adoption of a policy for safety and environmental protection setting forth instructions and
procedures for operating its vessels safely and describing procedures for responding to emergencies.

Vessels that transport gas, including LNGCs, are also subject to regulation under various international programs such
as the International Code for the Construction and Equipment of Ships Carrying Liquefied Gases in Bulk (the “IGC Code”)
published by the IMO. The IGC Code provides a standard for the safe carriage of LNG and certain other liquid gases by
prescribing the design and construction standards of vessels involved in such carriage, and includes specific air emissions
limits, including on sulfur oxide and nitrogen oxide emissions from ship exhausts.
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We contract with leading vessel providers in the LNG industry and look to them to ensure that each of our chartered
vessels is in compliance with applicable international and in-country requirements. Nevertheless, the IMO continues to
review and introduce new regulations and we cannot with any certainty predict what additional regulations, if any, may be
passed by the IMO and what effect, if any, such regulation may have on our operations.

Import and Export Control Laws and Regulations

We conduct business throughout the world, and our business activities and services are subject to various applicable
import and export control laws and regulations of the United States and other countries, particularly countries in the
Caribbean, Latin America, Europe and the other countries in which we seek to do business. We must also comply with
trade and economic sanctions laws, including the U.S. Commerce Department’s Export Administration Regulations and
economic and trade sanctions regulations maintained by the U.S. Treasury Department’s Office of Foreign Assets Control.
For example, in 2018, U.S. legislation was approved to restrict U.S. aid to Nicaragua and between 2018 and 2022, U.S. and
European governmental authorities imposed a number of sanctions against entities and individuals in or associated with the
governments of Nicaragua and Venezuela. Following the invasion of Ukraine by Russia in 2022, U.S. European, U.K. and
other governmental authorities imposed a number of sanctions against entities and individuals in Russia or connected to
Russia, including sanctions specifically targeting the Russian oil and gas industry. Violations of governmental export
control and economic sanctions laws and regulations could result in negative consequences to us, including government
investigations, sanctions, criminal or civil fines or penalties, more onerous compliance requirements, loss of authorizations
needed to conduct aspects of our international business, reputational harm and other adverse consequences. Moreover, it is
possible that we could invest both time and capital into a project involving a counterparty who may become subject to
sanctions. If any of our counterparties becomes subject to sanctions as a result of these laws and regulations, changes
thereto or otherwise, we may face an array of issues, including, but not limited to, (i) having to suspend our development or
operations on a temporary or permanent basis, (ii) being unable to recuperate prior invested time and capital or being
subject to lawsuits, or (iii) investigations or regulatory proceedings that could be time-consuming and expensive to respond
to and which could lead to criminal or civil fines or penalties.

Anti-corruption Laws and Regulations

We are also subject to anti-corruption laws and regulations, including the U.S. Foreign Corrupt Practices Act
(“FCPA”), the U.K. Bribery Act and local anti-bribery laws, which generally prohibit companies and their intermediaries
from making improper payments to foreign officials for the purpose of obtaining or keeping business and/or other benefits.
Some of the jurisdictions in which we currently operate present heightened risks for FCPA issues, such as Nicaragua,
Jamaica, Brazil and Mexico. Furthermore, our strategy has been, and continues to be, dependent in part on our ability to
expand our operations in additional emerging markets, including in Latin America, Asia and Africa. Efforts to expand our
operations in these markets could expose us to additional risks related to anti-corruption laws and regulations. Although we
have adopted policies and procedures that are designed to assist us, our officers, directors, employees and other
intermediaries in complying with the FCPA and other anti-corruption laws and regulations, developing and implementing
policies and procedures is a complex endeavor, particularly given the high level of complexity of these laws and
regulations. There is no assurance that these policies and procedures have or will work effectively all of the time or protect
us against liability under anti-corruption laws and regulations, including the FCPA, for actions taken by our officers,
directors, employees and other intermediaries with respect to our business or any businesses that we may acquire,
particularly in high risk jurisdictions.

Suppliers and Working Capital

We expect to continue to supply our downstream customers with LNG and natural gas sourced from a combination of
long-term, LNG contracts with attractive terms, purchases on the open market and our own FLNG production.

Seasonality

Our operations can be affected by seasonal weather, which can temporarily affect our revenues, the delivery of LNG
and the construction of our Facilities. For example, activity in the Caribbean is often lower during the North Atlantic
hurricane season of June through November, and following a hurricane, activity may decrease further as there may be
business interruptions as a result of damage or destruction to our Facilities or the countries in which we operate. The
Brazilian electric integrated system is largely dependent on hydro-generated power, which is affected during dry seasons,
requiring other sources of power, such as natural gas-fired thermal power station, to dispatch more or less based on the
amount of the rainfall during any period. Due to these seasonal fluctuations, results of operations for individual quarterly
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periods may not be indicative of the results that may be realized on an annual basis. Severe weather in the countries where
our Facilities are located may delay completion of our Facilities under development and related infrastructure, adversely
affect our operations of our Facilities and affect the markets in which we operate. We are also particularly exposed to the
risks posed by hurricanes, tropical storms and their collateral effects, in particular with respect to fleet operations, floating
offshore liquefaction units and other infrastructure we may develop in connection with our Fast LNG technology.

Our Insurance Coverage

We maintain customary insurance coverage for our business and operations. Our domestic insurance related to
property, equipment, automobile, general liability and workers’ compensation is provided through policies customary for
the business and exposures presented, subject to deductibles typical in the industry. Internationally, we also maintain
insurance, including policies related to property, equipment, automobile, marine, pollution liability, general liability and the
portion of workers’ compensation not covered under a governmental program.

We maintain property insurance, including named windstorm and flood, related to the operation of the Miami Facility,
San Juan Facility, the La Paz Facility, and the Jamaica Facilities and builders risk insurance at our Facilities under
development.

Human Capital

We had 682 NFE full-time employees and 722 Genera full-time employees as of December 31, 2024. We depend upon
our skilled workforce to manage, operate and plan for our business. Recruitment and retention of talent across our company
enables growth and innovation across a multitude of corporate initiatives, and this is one of our top priorities.

Our Human Resources team oversees human capital management, including talent attraction and retention,
compensation and bonuses, employee relations, employee engagement and training and development in the various
countries in which we operate.

Culture and Inclusivity

Our employees are critical to the success of our business. We value a broad range of perspectives in our workplace and
are committed to maintaining culture where our employees feel valued, welcomed and can thrive. We are subject to various
federal, state and local laws related to labor and employment, including matters related to workplace discrimination,
harassment and unlawful retaliation in the jurisdictions in which we operate. We have developed and published our Code
of Business Conduct, which sets out a guideline in connection with these matters and reflects our high expectations for an
ethical workplace where employees are treated with dignity and respect. Because labor and employment laws and
regulations can differ among the jurisdictions in which we operate, our Code of Business Conduct operates as a guideline
for practices, but does not cover every legal aspect in each of our locations.

We are committed to advancing our culture of inclusivity through the following actions, among others:
*  collecting and analyzing employee workforce data;
*  conducting harassment trainings; and

+ expanding employee benefits to include additional health programs such as mental health support and medical
concierge services.

Employee Health, Safety and Wellness

We are subject to various health, safety, and environmental laws and regulations in the jurisdictions in which we
operate. We have developed and published a Health, Safety, Security and Environment (HSSE) Strategic Framework,
which sets out a guideline in connection with risk management, education/training, emergency response, incident
management, performance measurement and other key programmatic drivers. Because health, safety, and environmental
laws and regulations can differ among the jurisdictions in which we operate, our HSSE Strategic Framework operates as a
guideline for practices, but is not binding or required. We also have developed and published a contractor safety
management handbook for our contractors.



Table of Contents

For the year ended December 31, 2024, we had no fatalities across our operating sites.
Property

We lease space for our offices in New York, New York, Houston, Texas, Rio de Janeiro, Brazil, Mexico City, Mexico
and San Juan, Puerto Rico, and in other regions in which we operate. We own the properties on which our Pennsylvania
Facility will be located. Additionally, the properties on which our Facilities, including the CHP Plant, are located are
generally subject to long-term leases and rights-of-way. Our leased properties are subject to various lease terms and
expirations.

Sustainability

Since our founding in 2014, sustainability has been at the core of our mission and vision. We believe that a sustainable
future built on positive energy is the way forward. To advance both our business model and the interests of our
stakeholders— including our people, shareholders and investors, partners, the communities we serve, and the wider public
—we have established four key sustainability goals: (i) protect and preserve the environment, (ii) empower people
worldwide, (iii) invest in communities, and (iv) become a leading provider of very-low-carbon energy. Our sustainability
initiatives and investments under each of these goals are highlighted below.

Protect and Preserve the Environment

We are committed to our goal to protect and preserve the environment, and we progress this goal by providing cleaner
energy solutions around the world. With our projects, we strive to reduce carbon emissions and increase energy efficiency.
By helping our customers convert from traditional fuels such as oil or coal to LNG as their energy source, we seek to
reduce air-polluting emissions of nitrogen oxide (NOX), carbon dioxide (CO2), sulfur oxide (SOx), and fine particulate
matter, among others. Moreover, we believe that the use of LNG as a complement to renewable power options is helping
the transition to a sustainably-sourced energy future.

Empower People Worldwide

We are committed to our goal to provide access to affordable, reliable, cleaner energy. To that end, we help our
customers customize and implement LNG energy solutions designed to lower their energy costs, reduce their
environmental footprint, and improve their energy efficiency, either by converting their existing power generation to LNG
or by building brand-new gas-fired facilities. In addition, we seek to provide a reliable supply of LNG to our customers,
wherever located, through our established, integrated LNG logistics chain.
Invest in Communities

We are committed to our goal to improve lives and support people, especially in the communities where we operate.
For example, through our New Fortress Energy Foundation, we seek to strengthen our communities by (i) investing in
education to help support the next generation of leaders; (ii) providing industry training programs to help create and sustain
a well-equipped workforce; and (iii) giving financially to community causes that enhance quality of life, including reducing
poverty, hunger, and inequities. For the year-ended December 31, 2024, we:

*  Hired 186 full-time employees globally, prioritizing local hires in each region;

*  Awarded 60 engineering and STEM scholarships across three universities in Jamaica;

*  Provided financial aid for 2,000 students, covering tuition, school supplies, medical, and college exams in
Jamaica;

*  Supported 1,255 students participating in STEM activities in Jamaica
*  Developed the workforce with internship programs and professional courses for 5 students in Jamaica;
*  Provided medical screenings to 500 children in Jamaica;

*  Donated essential supplies to 50 elderly individuals in Mexico;
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*  Donated towards a Children’s Day event to celebrate 300 children in Mexico;
*  Donated towards the development of a multipurpose field for 150 children in Nicaragua;
*  Sponsored an event for 200,000 students to explore the field of natural gas in Brazil,
*  Donated towards the construction of a community center to support 5,000 children and adults in Brazil; and
*  Empowered local communities by hosting events and activities for 400 families in Brazil.
Toward a Low Carbon Future

As we work to reduce greenhouse gas (GHG) emissions for our customers around the world, our goals are to reach net
zero carbon emissions by 2030 for Scope 1 and 2 emissions for our initial Facilities and be one of the world’s leading
providers of low-carbon energy. We believe that natural gas remains a cost-effective and environmentally-friendly
complement for intermittent renewable energy, aiding the growth of these technologies. Over time, we believe that
hydrogen will play an increasingly significant role in the decarbonization of hard to abate corners of the global economy
supporting renewable development and displacing fossil fuels. To that end, we formed a division, which we call ZeroParks,
to evaluate promising technologies and pursue initiatives that will position us to capitalize on this emerging industry. In
January 2025, the U.S. Treasury Department released the final rules for clean hydrogen production tax credits. We are in
the process of analyzing these rules and the impact they may have on our clean hydrogen business.

Available Information

We are required to file or furnish any annual, quarterly and current reports, proxy statements and other documents with
the SEC under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The SEC maintains an internet
website that contains reports, proxy and information statements and other information regarding issuers, including us, that
file electronically with the SEC. The public can obtain any documents that we file with the SEC, including this Annual

Report, at www.sec.gov.

We also make available free of charge through our website, www.newfortressenergy.com, our Annual Report on Form
10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8- K, and, if applicable, amendments to those reports
filed or furnished pursuant to Section 13(a) of the Exchange Act as soon as reasonably practicable after we electronically
file such material with, or furnish it to, the SEC. Information on our website or any other website is not incorporated by
reference into, and does not constitute a part of, this Annual Report.

Additionally, we have made our annual Sustainability Report and environmental, social and governance (“ESG”)
related documents available on our website, www.newfortressenergy.com, to provide more detailed information regarding
our human capital programs and initiatives as well as our efforts to manage ESG issues.

Item 1A. Risk Factors

An investment in our Class A common stock involves a high degree of risk. You should carefully consider the risks
described below. If any of the following risks were to occur, the value of our Class A common stock could be materially
adversely affected or our business, financial condition and results of operations could be materially adversely affected and
thus indirectly cause the value of our Class A common stock to decline. Additional risks not presently known to us or that
we currently deem immaterial could also materially affect our business and the value of our Class A common stock. As a
result of any of these risks, known or unknown, you may lose all or part of your investment in our Class A common stock.
The risks discussed below also include forward-looking statements, and actual results may differ substantially from those
discussed in these forward-looking statements. See “Cautionary Statement on Forward-Looking Statements.”

Summary Risk Factors
Some of the factors that could materially and adversely affect our business, financial condition, results of operations or

prospects include the following:

Risks Related to Our Business
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e Qur ability to implement our business strategy may be materially and adversely affected by many known and
unknown factors;

*  We are subject to various construction risks;

*  Operation of our infrastructure, facilities and vessels involves significant risks;

*  We depend on third-party contractors, operators and suppliers;

*  Failure of LNG to be a competitive source of energy in the markets in which we operate, and seek to operate,
could adversely affect our expansion strategy;

*  We operate in a highly regulated environment and our operations could be adversely affected by actions by
governmental entities or changes to regulations and legislation;

*  Failure to obtain and maintain permits, approvals and authorizations from governmental and regulatory agencies
and third parties on favorable terms could impede operations and construction;

*  When we invest significant capital to develop a project, we are subject to the risk that the project is not
successfully developed and that our customers do not fulfill their payment obligations to us following our capital
investment in a project;

* Our ability to generate revenues is substantially dependent on our current and future long-term agreements and the
performance by customers under such agreements;

*  Our current lack of asset and geographic diversification could have an adverse effect on our business, contracts,
financial condition, operating results, cash flow, liquidity and prospects;

* Because we are currently dependent upon a limited number of customers, the loss of a significant customer could
adversely affect our operating results;

*  We may not be able to convert our anticipated customer pipeline into binding long-term contracts, and if we fail to
convert potential sales into actual sales, we will not generate the revenues and profits we anticipate;

*  Cyeclical or other changes in the demand for and price of LNG and natural gas may adversely affect our business
and the performance of our customers;

*  Our risk management strategies cannot eliminate all LNG price and supply risks. In addition, any non-compliance
with our risk management strategies could result in significant financial losses;

*  We are dependent on third-party LNG suppliers and the development of our own portfolio is subject to various
risks and assumptions;

* LNG that is processed, transported and/or stored on FSRUs and transported via pipeline is subject to risk of loss
or damage;

*  We rely on tankers and other vessels outside of our fleet for our LNG transportation and transfer;

*  Hire rates for FSRUs and LNG carriers may fluctuate substantially. If rates are lower when we are seeking a new
charter, our earnings may decline;

*  The operation of our vessels is dependent on our ability to deploy our vessels to an NFE terminal or to long-term
charters;

+  We seek to develop innovative and new technologies as part of our strategy that are not yet proven and may not
realize the time and cost savings we expect to achieve;

+  Technological innovation may impair the economic attractiveness of our projects;

*  Our Fast LNG technology is not yet proven and we may not be able to implement it as planned or at all;

* Our data center infrastructure business has no operating history, and it may not be profitable;

*  We have incurred, and may in the future incur, a significant amount of debt;

*  Our business is dependent upon obtaining substantial additional funding from various sources, which may not be
available or may only be available on unfavorable terms;

+  Existing and future environmental, social, health and safety laws and regulations could result in increased or more
stringent compliance requirements, which may be difficult to comply with or result in additional costs and may
otherwise lead to significant liabilities and reputational damage;

*  We are subject to numerous governmental export laws, and trade and economic sanctions laws and regulations,
and anti-corruption laws and regulation;

*  We may incur impairments to long-lived assets;

*  Weather events or other natural or manmade disasters or phenomena, some of which may be adversely impacted
by global climate change, could have a material adverse effect on our operations and projects, as well as on the
economies in the markets in which we operate or plan to operate;

* Increasing transportation regulations may increase our costs and negatively impact our results of operations;

*  Our chartered vessels operating in certain jurisdictions, including the United States, now or in the future, may be
subject to cabotage laws, including the Merchant Marine Act of 1920, as amended (the “Jones Act”);

* Information technology failures and cyberattacks could affect us significantly;

*  Our insurance may be insufficient to cover losses that may occur to our property or result from our operations.

*  Our success depends on key members of our management;
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*  We may experience increased labor costs and regulation, and the unavailability of skilled workers or our failure
to attract and retain qualified personnel, as well as our ability to comply with such labor laws, could adversely
affect us;

*  Our business could be affected adversely by labor disputes, strikes or work stoppages;

Risks Related to the Jurisdictions in Which We Operate

*  We are subject to the economic, political, social and other conditions in the jurisdictions in which we operate;
*  Our financial condition and operating results may be adversely affected by foreign exchange fluctuations;

Risks Related to Ownership of Our Class A Common Stock

*  The market price and trading volume of our Class A common stock may be volatile, which could result in rapid
and substantial losses for our stockholders;

* A small number of our original investors have the ability to direct a significant amount of our common stock, and
their interests may conflict with those of our other stockholders;

*  The declaration and payment of dividends to holders of our Class A common stock is at the discretion of our
board of directors and we do not expect to pay dividends for the foreseeable future;

*  The incurrence or issuance of debt which ranks senior to our Class A common stock upon our liquidation and
future issuances of equity or equity-related securities, which would dilute the holdings of our existing Class A
common stockholders and may be senior to our Class A common stock for the purposes of making distributions,
periodically or upon liquidation, may negatively affect the market price of our Class A common stock;

+  Sales or issuances of our Class A common stock could adversely affect the market price of our Class A common
stock;

General Risks

*  We are a holding company and our operational and consolidated financial results are dependent on the results of
our subsidiaries, affiliates, joint ventures and special purpose entities in which we invest;

+  We may engage in mergers, sales and acquisitions, reorganizations or similar transactions related to our
businesses or assets in the future and we may fail to successfully complete such transaction or to realize the
expected value;

* A change in tax laws in any country in which we operate could adversely affect us; and

*  We have been and may be involved in legal proceedings and may experience unfavorable outcomes.

Risks Related to Our Business

Our ability to continue as a going concern is dependent upon our ability to complete certain transactions and delay
capital expenditures

As discussed in note 2 to the financial statements, under ASC 205-40, when first assessing whether substantial doubt is
raised about the entity’s ability to continue as a going concern, management cannot consider the potential mitigating effects
of its plans that have not been fully implemented at the assessment date. Management has concluded that the Company’s
current liquidity and forecasted cash flows (which exclude the effect of the Transactions as defined below), from operations
are not sufficient to support, in full, obligations as they become due. Management has approved a plan to support its
liquidity position by: (i) delaying certain discretionary payments, including planned capital expenditures and dividends,
that are within management’s control, and (ii) continuously renewing the LNG cargo financing facility over the succeeding
twelve months. Management’s plan also includes the availability of a backstop agreement that was executed in March 2025
and provides up to $100 million of availability. Management concluded that such plans are probable of being implemented
and the Company will have sufficient liquidity to meet its obligations as they become due over the next twelve months
from the date that the consolidated financial statements were issued. In addition to management’s plan outlined above, the
Company continues to explore asset sales, settlement of claims and other strategic transactions (collectively, the
“Transactions”) that seek to optimize the value of the Company’s portfolio while providing additional liquidity and cash
flow to the Company. However, there are inherent uncertainties, as the execution of the Transactions are outside of
management’s control and therefore there are no assurances that these transactions will be executed. Furthermore, there are
inherent risks with the Company’s ability to continue to implement plans in future periods that will support its liquidity
position, such as its ability to further extend the terms of vendor payments and other obligations.
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Our ability to implement our business strategy may be materially and adversely affected by many known and unknown
factors.

Our business strategy relies on a variety of factors, including our ability to successfully market LNG, natural gas,
steam, and power to our customers, develop and maintain cost-effective logistics in our supply chain and construct,
develop and operate energy-related infrastructure in the countries where we operate, and expand our projects and
operations to other countries where we do not currently operate, among others. These assumptions are subject to significant
economic, competitive, regulatory and operational uncertainties, contingencies and risks, many of which are beyond our
control, including, among others:

* inability to achieve our target costs for the purchase, liquefaction and export of natural gas and/or LNG and our
target pricing for long-term contracts;

»  failure to develop strategic relationships;

»  failure to obtain required governmental and regulatory approvals for the construction and operation of these
projects and other relevant approvals;

» unfavorable laws and regulations, changes in laws or unfavorable interpretation or application of laws and
regulations; and

* uncertainty regarding the timing, pace and extent of economic growth in the United States, the other jurisdictions
in which we operate and elsewhere, which in turn will likely affect demand for crude oil and natural gas.

Furthermore, as part of our business strategy, we target customers who have not been traditional purchasers of natural
gas, including customers in developing countries, and these customers may have greater credit risk than typical natural gas
purchasers. Therefore, we may be exposed to greater customer credit risk than other companies in the industry. Our credit
procedures and policies may be inadequate to sufficiently eliminate risks of nonpayment and nonperformance.

Our strategy may evolve over time. Our future ability to execute our business strategy is uncertain, and it can be
expected that one or more of our assumptions will prove to be incorrect and that we will face unanticipated events and
circumstances that may adversely affect our ability to execute our business strategy and adversely affect our business,
financial condition and results of operations.

We are subject to various construction risks.

We are involved in the development of complex small, medium and large-scale engineering and construction projects,
including our facilities, liquefaction facilities, power plants, and related infrastructure, which are often developed in
multiple stages involving commercial and governmental negotiations, site planning, due diligence, permit requests,
environmental impact studies, permit applications and review, marine logistics planning and transportation and end-user
delivery logistics. In addition to our facilities, these infrastructure projects can include the development and construction of
facilities as part of our customer contracts. Projects of this type are subject to a number of risks including, among others:

*  engineering, environmental or geological problems;

» shortages or delays in the delivery of equipment and supplies;

* government or regulatory approvals, permits or other authorizations;

» failure to meet technical specifications or adjustments being required based on testing or commissioning;

*  construction, commissioning or operating accidents that could result in personal injury or loss of life;

* lack of adequate and qualified personnel to execute the project;

»  weather interference; and

*  potential labor shortages, work stoppages or labor union disputes.
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Furthermore, because of the nature of our infrastructure, we are dependent on interconnection with transmission
systems and other infrastructure projects of third parties, including our customers, and/or governmental entities. Such third-
party projects can be greenfield or brownfield projects, including modifications to existing infrastructure or increases in
capacity to existing facilities, among others, and are subject to various construction risks and additional operational
monitoring and balancing requirements that may impact the design of facilities to be constructed. Delays from such third
parties or governmental entities could prevent connection to our projects and generate delays in our ability to develop our
own projects. In addition, a primary focus of our business is the development of projects in foreign jurisdictions, including
in locations where we have no prior development experience, and we expect to continue expanding into new jurisdictions
in the future. These risks can be increased in jurisdictions where legal processes, language differences, cultural
expectations, currency exchange requirements, political relations with the U.S. government, changes in the political views
and structure, government representatives, new regulations, regulatory reviews, employment laws and diligence
requirements can make it more difficult, time-consuming and expensive to develop a project. See “—Risks Related to the
Jurisdictions in Which We Operate—We are subject to the economic, political, social and other conditions in the
jurisdictions in which we operate.”

The occurrence of any one of these factors, whatever the cause, could result in unforeseen delays or cost overruns to
our projects. Delays in the development beyond our estimated timelines, or amendments or change orders to our
construction contracts, could result in increases to our development costs beyond our original estimates, which could
require us to obtain additional financing or funding and could make the project less profitable than originally estimated or
possibly not profitable at all. Further, any such delays could cause a delay in our anticipated receipt of revenues, a loss of
one or more customers, and our inability to meet milestones or conditions precedents in our customer contracts, which
could lead to delay penalties and potentially a termination of agreements with our customers. We have experienced time
delays and cost overruns in the construction and development of our projects as a result of the occurrence of various of the
above factors, including most recently with our First LNG project in Altamira, Mexico, and no assurance can be given that
we will not continue to experience in the future similar events, any of which could have a material adverse effect on our
business, operating results, cash flows and liquidity.

Operation of our infrastructure, facilities and vessels involves significant risks.

Our existing infrastructure, facilities and vessels and expected future operations and businesses face operational risks,
including, but not limited to, the following:

» 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;

+  operational errors by trucks, including trucking accidents while transporting natural gas, LNG or any other
chemical or hazardous substance;

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

»  operational errors by us or any contracted facility, port or other operator of related third-party infrastructure;
»  failure to maintain the required government or regulatory approvals, permits or other authorizations;

» accidents, fires, explosions or other events or catastrophes;

* lack of adequate and qualified personnel;

*  potential labor shortages, work stoppages or labor union disputes;

» weather-related or natural disaster interruptions of operations;

»  pollution, release of or exposure to toxic substances or environmental contamination affecting operations;

* inability, or failure, of any counterparty to any facility-related agreements to perform their contractual obligations;
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*  decreased demand by our customers; and
* planned and unplanned power outages or failures to supply due to scheduled or unscheduled maintenance.

In particular, we are subject to risks related to the operation of power plants, liquefaction facilities, marine and other
LNG operations with respect to our facilities, FSRU and LNG carriers, 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 chartered vessels could result in death or injury to persons, loss of property or environmental damage;
delays in the delivery of cargo; loss of revenues; termination of charter contracts; 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 chartered vessels
suffer damage as a result of such an incident, they may need to be repaired. Repairs and maintenance costs for existing
vessels are difficult to predict and may be substantially higher than for vessels we have operated since they were built and
result in higher than anticipated operating expenses or require additional capital expenditures. The loss of earnings while
these vessels are being repaired would decrease our results of operations. If a vessel we charter were involved in an
accident with the potential risk of environmental impacts or contamination, the resulting media coverage could have a
material adverse effect on our reputation, our business, our results of operations and cash flows and weaken our financial
condition. Our offshore operating expenses 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. Future increases to operational costs are likely to occur. If costs
rise, they could materially and adversely affect our results of operations. In addition, operational problems may lead to loss
of revenue or higher than anticipated operating expenses or require additional capital expenditures. Any of these results
could harm our business, financial condition and results of operations.

We cannot assure you that future occurrences of any of the events listed above or any other events of a similar or
dissimilar nature would not significantly decrease or eliminate the revenues from, or significantly increase the costs of
operating, our facilities or assets.

We depend on third-party contractors, operators and suppliers.

We rely on third-party contractors, equipment manufacturers, suppliers and operators for the development,
construction and operation of our projects and assets. We have not yet entered into binding contracts for the construction,
development and operation of all of our facilities and assets, and we cannot assure you that we will be able to enter into the
contracts required on commercially favorable terms, if at all, which could expose us to fluctuations in pricing and potential
changes to our planned schedule. If we are unable to enter into favorable contracts, we may not be able to construct and
operate these assets as expected, or at all. Furthermore, these agreements are the result of arms-length negotiations and
subject to change. There can be no assurance that contractors and suppliers will perform their obligations successfully
under their agreements with us. If any contractor is unable or unwilling to perform according to the negotiated terms and
timetable of its respective agreement for any reason or terminates its agreement for any reason, we would be required to
engage a substitute contractor, which could be particularly difficult in certain of the markets in which we plan to operate.
Although some agreements may provide for liquidated damages if the contractor or supplier fails to perform in the manner
required with respect to its obligations, the events that trigger such liquidated damages may delay or impair the completion
or operation of the facility, and any liquidated damages that we receive may be delayed or insufficient to cover the
damages that we suffer as a result of any such delay or impairment, including, among others, any covenants or obligations
by us to pay liquidated damages or penalties under our agreements with our customers, development services, the supply of
natural gas, LNG or steam and the supply of power, as well as increased expenses or reduced revenue. Such liquidated
damages may also be subject to caps on liability, and we may not have full indemnification from our contractors to
compensate us for such payments and other consequences. We may hire contractors to perform work in jurisdictions where
they do not have previous experience, or contractors we have not previously hired to perform work in jurisdictions we are
beginning to develop, which may lead to such contractors being unable to perform according to their respective
agreements. Furthermore, we may have disagreements with our contractors about different elements of the construction
process, which could lead to the assertion of rights and remedies under their contracts and increase the cost of the
applicable facility or result in a contractor’s unwillingness to perform further work. If we are unable to construct and
commission our facilities and assets as expected, or, when and if constructed, they do not accomplish our goals or
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performance expectations, or if we experience delays or cost overruns in design, construction, commissioning or operation,
our business, operating results, cash flows and liquidity could be materially and adversely affected.

Failure of LNG to be a competitive source of energy in the markets in which we operate, and seek to operate, could
adversely affect our expansion strategy.

Our operations are, and will be, dependent upon LNG being a competitive source of energy in the markets in which we
operate. In the United States, due mainly to a historic abundant supply of natural gas and discoveries of substantial
quantities of unconventional or shale natural gas, imported LNG has not developed into a significant energy source. The
success of the domestic liquefaction component of our business plan is dependent, in part, on the extent to which natural
gas can, for significant periods and in significant volumes, be produced in the United States at a lower cost than the cost to
produce some domestic supplies of other alternative energy sources, and that it can be transported at reasonable rates
through appropriately scaled infrastructure. LNG prices have increased materially in the past, including in August 2021
through the end of 2022, and global events, such as Russia’s invasion of Ukraine and global inflationary pressures, have
generated further energy pricing volatility, which have had and may in the future have an adverse effect on market pricing
of LNG and global demand for our products, as well as our ability to remain competitive in the markets in which we
operate. Potential expansion in the Caribbean, Latin America and other parts of the world where we may operate is
primarily dependent upon LNG being a competitive source of energy in those geographical locations. For example, in the
Caribbean, due mainly to a lack of regasification infrastructure and an underdeveloped international market for natural gas,
natural gas has not yet developed into a significant energy source. In Brazil, hydroelectric power generation is the
predominant source of electricity and LNG is one of several other energy sources used to supplement hydroelectric
generation. The success of our operations is dependent, in part, on the extent to which LNG can, for significant periods and
in significant volumes, be produced internationally and delivered to our customers at a lower cost than the cost to deliver
other alternative energy sources.

Political instability in foreign countries that export LNG, or strained relations between such countries and countries in
the Caribbean and Latin America, may also impede the willingness or ability of LNG suppliers and merchants in such
countries to export LNG to the Caribbean, Latin America and other countries where we operate or seek to operate.
Furthermore, some foreign suppliers of LNG may have economic or other reasons to direct their LNG to other markets or
from or to our competitors’ LNG facilities. Natural gas also competes with other sources of energy, including coal, oil,
nuclear, hydrogen, hydroelectric, wind and solar energy, which may become available at a lower cost in certain markets.
As a result of these and other factors, natural gas may not be a competitive source of energy in the markets we intend to
serve or elsewhere. The failure of natural gas to be a competitive supply alternative to oil and other alternative energy
sources could adversely affect our ability to deliver LNG or natural gas to our customers on a commercial basis, which
could have a material adverse effect on our business, ability to realize benefits from future projects, results of operations,
financial condition, liquidity and prospects.

We operate in a highly regulated environment and our operations could be adversely affected by actions by
governmental entities or changes to regulations and legislation.

Our business is highly regulated and subject to numerous governmental laws, rules, regulations and requires permits,
authorizations and various governmental and agency approvals, in the various jurisdictions in which we operate, that
impose various restrictions and obligations that may have material effects on our business and results of operations. Each
of the applicable regulatory requirements and limitations is subject to change, either through new regulations enacted on
the federal, state or local level, or by new or modified regulations that may be implemented under existing law. The nature
and extent of any changes in these laws, rules, regulations and permits may be unpredictable, have retroactive effects, and
may have material effects on our business. Future legislation and regulations or changes in existing legislation and
regulations, or interpretations thereof, such as those relating to power, natural gas or LNG operations, including
exploration, development and production activities, liquefaction, regasification or transportation of our products, could
cause additional expenditures, restrictions and delays in connection with our operations as well as other future projects, the
extent of which cannot be predicted and which may require us to limit substantially, delay or cease operations in some
circumstances.

In addition, these rules and regulations are assessed, managed, administered and enforced by various governmental
agencies and bodies, whose actions and decisions could adversely affect our business or operations. In the United States
and Puerto Rico, approvals of the DOE under Section 3 of the NGA, as well as several other material governmental and
regulatory permits, approvals and authorizations, including under the CAA and the CWA and their state analogues, may be
required in order to construct and operate an LNG facility and export LNG. Permits, approvals and authorizations obtained
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from the DOE and other federal and state regulatory agencies also contain ongoing conditions, and additional requirements
may be imposed. On July 1, 2024, the Western District of Louisiana stayed the pause in its entirety, The Biden
Administration appealed the ruling in August 2024 and litigation remains ongoing. On December 17, 2024, the DOE
publicly released a multi-volume study of its view 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 international energy security, including effects of U.S. trading partners; and the environment and climate. The DOE
stated that it intends to use this study to inform its public interest review of and future decisions regarding exports to non-
FTA nations. The study is subject to a sixty-day public comment period and the finalization of the study and any
application of it in future decision-making will be determined by the new presidential administration. Although President
Trump oppose the DOE pause on export authorizations and advocated prompt of new authorizations during his presidential
campaign, we expect that most DOE long-term, non-FTA authorizations will continue to experience delays. While the
Trump Administration is widely expected to support LNG exports, there can be no assurance as to its views of the recently
released DOE study or its future policies, or the impact of those policies on our existing and future projects.

Certain federal permitting processes may trigger the requirements of the National Environmental Policy Act
(“NEPA”), which requires federal agencies to evaluate major agency actions that have the potential to significantly impact
the environment. Compliance with NEPA may extend the time and/or increase the costs for obtaining necessary
governmental approvals associated with our operations and create independent risk of legal challenges to the adequacy of
the NEPA analysis, which could result in delays that may adversely affect our business, contracts, financial condition,
operating results, cash flow, liquidity and profitability. On July 15, 2020, the White House Council on Environmental
Quality issued a final rule revising its NEPA regulations. The Council on Environmental Quality has announced that it is
engaged in an ongoing and comprehensive review of the revised regulations and is assessing whether and how the Council
may ultimately undertake a new rulemaking to revise the regulations. The impacts of any such future revisions that may be
adopted are uncertain and indeterminable for the foreseeable future. On June 18, 2020, we received an order from FERC,
which asked us to explain why our San Juan Facility is not subject to FERC’s jurisdiction under section 3 of the NGA. On
March 19, 2021, as upheld on rehearing on July 15, 2021, FERC determined that our San Juan Facility is subject to its
jurisdiction and directed us to file an application for authorization to operate the San Juan Facility but also found that
allowing operation of the San Juan Facility to continue during the pendency of an application is in the public interest. In
order to comply with the FERC’s directive, on September 15, 2021, we filed an application for authorization to operate the
San Juan Facility, which remains pending.

We may not comply with each of these requirements in the future, or at all times, including any changes to such laws
and regulations or their interpretation. The failure to satisfy any applicable legal requirements may result in the suspension
of our operations, the imposition of fines and/or remedial measures, suspension or termination of permits or other
authorization, as well as potential administrative, civil and criminal penalties, which may significantly increase compliance
costs and the need for additional capital expenditures.

Failure to obtain and maintain permits, approvals and authorizations from governmental and regulatory agencies and
third parties on favorable terms could impede operations and construction.

The design, construction and operation of our infrastructure, facilities and businesses, including our FSRUs, FLNG
units and LNG carriers, the import and export of LNG, exploration and development activities, and the transportation of
natural gas, among others, are highly regulated activities at the national, state and local levels and are subject to various
approvals and permits. The process to obtain the permits, approvals and authorizations we need to conduct our business,
and the interpretations of those rules, is complex, time-consuming, challenging and varies in each jurisdiction in which we
operate. We may be unable to obtain such approvals on terms that are satisfactory for our operations and on a timeline that
meets our commercial obligations. Many of these permits, approvals and authorizations require public notice and comment
before they can be issued, which can lead to delays to respond to such comments, and even potentially to revise the permit
application. Jurisdiction-specific employment, labor, and subcontracting laws may also affect contracting strategies and
impact construction and operations. We may also be (and have been in select circumstances) subject to local opposition,
including citizens groups or non-governmental organizations such as environmental groups, which may create delays and
challenges in our permitting process and may attract negative publicity, which may create an adverse impact on our
reputation. In addition, such rules change frequently and are often subject to discretionary interpretations, including
administrative and judicial challenges by regulators, all of which may make compliance more difficult and may increase
the length of time it takes to receive regulatory approval for our operations, particularly in countries where we operate,
such as Mexico and Brazil. For example, in Mexico, we have obtained substantially all permits but are awaiting final
approvals for our power plant and permits necessary to operate our terminal. In connection with our application to the U.S.
Maritime Administration ("MARAD") related to our FLNG project off the coast of Louisiana (as discussed further below),
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MARAD announced it had initially paused the statutory 356-day application review timeline on August 16, 2022 pending
receipt of additional information, and restarted the timeline on October 28, 2022. MARAD issued a second stop notice on
November 23, 2022 and on December 22, 2022, MARAD issued a third data request for supplemental information.
Following review of NFE's response to the December 2022 data requests, MARAD extended the stop-clock on February
21, 2023 pending clarification of responses and receipt of additional information. In addition, jurisdiction-specific
employment, labor, and subcontracting laws may also affect contracting strategies and impact construction and operations.
No assurance can be given that we will be able to obtain approval of all applications or receive the required permits,
approvals and authorizations from governmental and regulatory agencies related to our projects with favorable terms on a
timely basis or at all. We intend to apply for updated permits for the Pennsylvania Facility with the aim of obtaining these
permits to coincide with the commencement of construction activities. We cannot make any assurance as to if or when we
will receive these permits, which are needed prior to commencing certain construction activities related to the facility. Any
administrative and judicial challenges to our permits can delay and protract the process for obtaining and implementing
permits and can also add significant costs and uncertainty. We cannot control the outcome of any review or approval
process, including whether or when any such permits and authorizations will be obtained, the terms of their issuance, or
possible appeals or other potential interventions by third parties that could interfere with our ability to obtain and maintain
such permits and authorizations or the terms thereof. Furthermore, we are developing new technologies and operate in
jurisdictions that may lack mature legal and regulatory systems and may experience legal instability, which may be subject
to regulatory and legal challenges, instability or clarity of application of laws, rules and regulations to our business and new
technology, which can result in difficulties and instability in obtaining or securing required permits or authorizations. In
addition, our LNG transportation activities are subject to broad array of regulations, and our operations are dependent upon
obtaining and maintaining required permits and authorizations,. For example, the United States Coast Guard ("USCG")
regulates the navigable waterways through which vessels we own, lease or direct must traverse to supply LNG in Puerto
Rico. Our business in Puerto Rico must comply with all applicable Coast Guard regulations. If we are incorrect in our
interpretation of applicable requirements, of if there is a change in the interpretation or application of those requirements,
the Coast Guard could determine that we have not compiled with applicable requirements, which could lead to fines or
restrictions on our operations. For example, on September 26, 2024, we received a letter from the Coast Guard alleging that
some aspects of our vessel operations may not comply with all applicable requirements. On October 21, 2024, we filed an
appeal with USCG under 33 CFR 160.7. However, in December 2024 and February 2025, we submitted an updated Letter
of Intent and Waterway Suitability Assessments detailing our alternative operational plans to the USCG and are working
collaboratively with the USCG to obtain a new Letter of Recommendation to FERC in support of our operations, which we
expect to be imminently forthcoming. In concert with our collaboration with the USCG regarding our new operational
plans, we withdrew our appeal on February 14, 2025. There is no assurance that we will obtain and maintain these permits
and authorizations on favorable terms, or that we will be able to obtain them on a timely basis, and we may not be able to
complete our projects, start or continue our operations, recover our investment in our projects and may be subject to
financial penalties or termination under our customer and other agreements, which could have a material adverse effect on
our business, financial condition, operating results, liquidity and prospects.

When we invest significant capital to develop a project, we are subject to the risk that the project is not successfully
developed and that our customers do not fulfill their payment obligations to us following our capital investment in a
project.

A key part of our business strategy is to attract new customers by agreeing to finance and develop new facilities, power
plants, liquefaction facilities and related infrastructure in order to win new customer contracts for the supply of natural gas,
LNG, steam or power. We intend to employ a similar strategy for our Klondike business. This strategy requires us to invest
capital and time to develop a project in exchange for the ability to sell our products and generate fees from customers in the
future. When we develop these projects, our required capital expenditure may be significant, and we typically do not
generate meaningful fees from customers until the project has commenced commercial operations, which may take a year
or more to achieve. If the project is not successfully developed for any reason, we face the risk of not recovering some or
all of our invested capital, which may be significant. If the project is successfully developed, we face the risks that our
customers may not fulfill their payment obligations or may not fulfill other performance obligations that impact our ability
to collect payment. Our customer contracts and development agreements do not fully protect us against this risk and, in
some instances, may not provide any meaningful protection from this risk. This risk is heightened in foreign jurisdictions,
particularly if our counterparty is a government or government-related entity because any attempt to enforce our
contractual or other rights may involve long and costly litigation where the ultimate outcome is uncertain. If we invest
capital in a project where we do not receive the payments we expect, we will have less capital to invest in other projects,
our liquidity, results of operations and financial condition could be materially and adversely affected, and we could face the
inability to comply with the terms of our existing debt or other agreements, which would exacerbate these adverse effects.
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Failure to maintain sufficient working capital could limit our growth and harm our business, financial condition and
results of operations.

We have significant working capital requirements, primarily driven by the time difference between the time when we
incur costs to build and/or purchase our Facilities and other projects and the time in which we receive revenues from
customers after such Facilities and other projects are complete. We also experience timing date differences between the
date we pay for natural gas and the payment dates we offer our customers. Differences between the date when we pay our
suppliers and the date when we receive payments from our customers may adversely affect our liquidity and our cash
flows. We expect our working capital needs to increase as our total business increases. If we do not have sufficient working
capital, we may not be able to pursue our growth strategy, respond to competitive pressures or fund key strategic
initiatives, such as the development of our facilities, which may harm our business, financial condition and results of
operations.

Our ability to generate revenues is substantially dependent on our current and future long-term agreements and the
performance by customers under such agreements.

Our business strategy relies upon our ability to successfully market our products to our existing and new customers
and enter into or replace our long-term supply and services agreements for the sale of natural gas, LNG, steam and power.
If we contract with our customers on short-term contracts, our pricing can be subject to more fluctuations and less
favorable terms, and our earnings are likely to become more volatile. An increasing emphasis on the short-term or spot
LNG market may in the future require us to enter into contracts based on variable market prices, as opposed to contracts
based on a fixed rate, which could result in a decrease in our cash flow in periods when the market price for shipping LNG
is depressed or insufficient funds are available to cover our financing costs for related vessels. Our ability to generate cash
is dependent on these customers’ continued willingness and ability to continue purchasing our products and services and to
perform their obligations under their respective contracts. Their obligations may include certain nomination or operational
responsibilities, construction or maintenance of their own facilities which are necessary to enable us to deliver and sell
natural gas or LNG, and compliance with certain contractual representations and warranties. Further, adverse economic
conditions in our industry increase the risk of nonpayment and nonperformance by customers, particularly customers that
have sub-investment grade credit ratings. For example, JPS and SJPC, which are public utility companies in Jamaica, could
be subject to austerity measures imposed on Jamaica by the International Monetary Fund (the “IMF”’) and other
international lending organizations. Jamaica is currently subject to certain public spending limitations imposed by
agreements with the IMF, and any changes under these agreements could limit JPS’s and SJPC’s ability to make payments
under their long-term GSAs and, in the case of JPS, its ability to make payments under its PPA, with us. In addition,
PREPA is currently subject to bankruptcy proceedings pending in the U.S. District Court for the District of Puerto Rico. As
aresult, PREPA’s ability to meet its payment obligations under its contracts will be largely dependent upon funding from
federal sources. Specifically, PREPA’s contracting practices in connection with restoration and repair of PREPA’s
electrical grid in Puerto Rico, and the terms of certain of those contracts, have been subject to comment and are the subject
of review and hearings by U.S. federal and Puerto Rican governmental entities. Certain of our subsidiaries are
counterparties to contracts with governmental entities, including PREPA. Although these contracts require payment and
performance of certain obligations, we remain subject to the statutory limitations on enforcement of those contractual
provisions that protect these governmental entities. In the event that PREPA or any applicable governmental counterparty
does not have or does not obtain the funds necessary to satisfy their obligations to us under our agreements, or if they
terminate our agreements prior to the end of the agreed term, our financial condition, results of operations and cash flows
could be materially and adversely affected. If any of these customers fails to perform its obligations under its contract for
the reasons listed above or for any other reason, our ability to provide products or services and our ability to collect
payment could be negatively impacted, which could materially adversely affect our operating results, cash flow and
liquidity, even if we were ultimately successful in seeking damages from such customer for a breach of contract.

Our current lack of asset and geographic diversification could have an adverse effect on our business, contracts,
financial condition, operating results, cash flow, liquidity and prospects.

Our results of operations for the year ended December 31, 2024, include our Montego Bay Facility, Old Harbour
Facility, San Juan Facility and certain industrial end-users. In addition, we placed a portion of our La Paz Facility into
service in the fourth quarter of 2021, and our revenue and results of operations have begun to be impacted by operations in
Mexico, including agreements with certain power generation facilities in Baja California Sur. Our results in 2024 exclude
other developments, including our Puerto Sandino Facility, the Barcarena Facility, Santa Catarina Facility and Ireland
Facility. Jamaica, Mexico and Puerto Rico have historically experienced economic volatility and the general condition and
performance of their economies, over which we have no control, may affect our business, financial condition and results of

27



Table of Contents

operations. Jamaica, Mexico and Puerto Rico are subject to acts of terrorism or sabotage and natural disasters, in particular
hurricanes, extreme weather conditions, crime and similar other risks which may negatively impact our operations in the
region. See “—Risks Related to the Jurisdictions in Which We Operate—We are subject to the economic, political, social
and other conditions in the jurisdictions in which we operate.” We may also be affected by trade restrictions, such as tariffs
or other trade controls. Additionally, tourism is a significant driver of economic activity in these geographies and directly
and indirectly affects local demand for our LNG and therefore our results of operations. Trends in tourism in these
geographies are primarily driven by the economic condition of the tourists’ home country or territory, the condition of their
destination, and the availability, affordability and desirability of air travel and cruises. Additionally, unexpected factors
could reduce tourism at any time, including local or global economic recessions, terrorism, travel restrictions, pandemics,
severe weather or natural disasters. Due to our current lack of asset and geographic diversification, an adverse development
at our operating facilities, in the energy industry or in the economic conditions in these geographies, would have a
significantly greater impact on our financial condition and operating results than if we maintained more diverse assets and
operating areas.

Because we are currently dependent upon a limited number of customers, the loss of a significant customer could
adversely affect our operating results.

Our current results of operations and liquidity are, and will continue to be in the near future, substantially dependent
upon a limited number of customers, including JPS, SJPC, CFE and PREPA, which have each entered into long-term
GSAs and, in the case of JPS, a PPA in relation to the power produced at the CHP Plant, with us, and Jamalco, which has
entered into a long-term SSA with us, and which represent a substantial majority of our income. Our operating results are
currently contingent on our ability to maintain LNG, natural gas, steam and power sales to these customers. Our near-term
ability to generate cash is dependent on these customers’ continued willingness and ability to continue purchasing our
products and services and to perform their obligations under their respective contracts. The loss of any of these customers
or the early termination of any of these contracts could have an adverse effect on our revenues and we may not be able to
enter into a replacement agreement on terms as favorable as the terminated agreement. We may be unable to accomplish
our business plan to diversify and expand our customer base by attracting a broad array of customers, which could
negatively affect our business, results of operations and financial condition.

We may not be able to convert our anticipated customer pipeline into binding long-term contracts, and if we fail to
convert potential sales into actual sales, we will not generate the revenues and profits we anticipate.

We are actively pursuing a significant number of new contracts for the sale of LNG, natural gas, steam, and power
with multiple counterparties in multiple jurisdictions. Counterparties commemorate their purchasing commitments for
these products in various degrees of formality ranging from traditional contracts to less formal arrangements, including
non-binding letters of intent, non-binding memorandums of understanding, non-binding term sheets and responses to
requests for proposals with potential customers. These agreements and any award following a request for proposals are
subject to negotiating final definitive documents. The negotiation process may cause us or our potential counterparty to
adjust the material terms of the agreement, including the price, term, schedule and any related development obligations.
We cannot assure you if or when we will enter into binding definitive agreements for transactions initially described in
non-binding agreements, and the terms of our binding agreements may differ materially from the terms of the related non-
binding agreements. In addition, the effectiveness of our binding agreements can be subject to a number of conditions
precedent that may not materialize, rendering such agreements non-effective. Moreover, while certain of our long-term
contracts contain minimum volume commitments, our expected sales to customers under existing contracts may be
substantially in excess of such minimum volume commitments. Our near-term ability to generate cash is dependent on
these customers’ continued willingness and ability to nominate in excess of such minimum quantities and to perform their
obligations under their respective contracts. Given the variety of sales processes and counterparty acknowledgments of the
volumes they will purchase, we sometimes identify potential sales volumes as being either “Committed” or “In
Discussion.” “Committed” volumes generally refer to the volumes that management expects to be sold under binding
contracts or awards under requests for proposals. “In Discussion” volumes generally refer to volumes related to potential
customers that management is actively negotiating, responding to a request for proposals, or with respect to which
management anticipates a request for proposals or competitive bid process to be announced based on discussions with
potential customers. Management’s estimations of “Committed” and “In Discussion” volumes may prove to be incorrect.
Accordingly, we cannot assure you that “Committed” or “In Discussion” volumes will result in actual sales, and such
volumes should not be used to predict the Company’s future results. We may never sign a binding agreement to sell our
products to the counterparty, or we may sell much less volume than we estimate, which could result in our inability to
generate the revenues and profits we anticipate, having a material adverse effect on our results of operations and financial
condition.
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Our contracts with our customers are subject to termination under certain circumstances.

Our contracts with our customers contain various termination rights. For example, each of our long-term customer
contracts, including the contracts with JPS, SJPC, Jamalco and PREPA, contain various termination rights allowing our
customers to terminate the contract, including, without limitation:

* upon the occurrence of certain events of force majeure;

« if we fail to make available specified scheduled cargo quantities;
»  the occurrence of certain uncured payment defaults;

* the occurrence of an insolvency event;

e the occurrence of certain uncured, material breaches; and

In addition, we have short-term customer contracts with renewal rights which the customer may choose not to renew.
We may not be able to replace these contracts on desirable terms, or at all, if they are terminated. Contracts that we enter
into in the future may contain similar provisions. If any of our current or future contracts are terminated, such termination
could have a material adverse effect on our business, contracts, financial condition, operating results, cash flows, liquidity
and prospects.

Competition in the LNG industry is intense, and some of our competitors have greater financial, technological and
other resources than we currently possess.

A substantial majority of our revenue is dependent upon our LNG sales to third parties. We operate in the highly
competitive industry for LNG and face intense competition from independent, technology-driven companies as well as
from both major and other independent oil and natural gas companies and utilities, in the various markets in which we
operate and many of which have been in operation longer than us. Various factors relating to competition may prevent us
from entering into new or replacement customer contracts on economically comparable terms to existing customer
contracts, or at all, including, among others:

* increases in worldwide LNG production capacity and availability of LNG for market supply;

* increases in demand for natural gas but at levels below those required to maintain current price equilibrium with
respect to supply;

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

* increases in the cost to supply LNG feedstock to our facilities;

*  decreases in the cost of competing sources of natural gas, LNG or alternate fuels such as coal, HFO and ADO;
* decreases in the price of LNG; and

+ displacement of LNG or fossil fuels more broadly by alternate fuels or energy sources or technologies (including
but not limited to nuclear, wind, hydrogen,solar, biofuels and batteries) in locations where access to these energy
sources is not currently available or prevalent.

In addition, we may not be able to successfully execute on our strategy to supply our existing and future customers
with LNG produced primarily at our own liquefaction facilities upon completion of the Pennsylvania Facility or through
our Fast LNG solution. Various competitors have and are developing LNG facilities in other markets, which will compete
with our LNG facilities, including our Fast LNG solution. Some of these competitors have longer operating histories, more
development experience, greater name recognition, larger staffs, larger and more versatile fleets, and substantially greater
financial, technical and marketing resources than we currently possess. We also face competition for the contractors needed
to build our facilities and skilled employees. See “—We may experience increased labor costs and regulation, and the
unavailability of skilled workers or our failure to attract and retain qualified personnel, as well as our ability to comply with
such labor laws, could adversely affect us.” The superior resources that some of these competitors have available for
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deployment could allow them to compete successfully against us, which could have a material adverse effect on our
business, ability to realize benefits from future projects, results of operations, financial condition, liquidity and prospects.
We anticipate that an increasing number of offshore transportation companies, including many with strong reputations and
extensive resources and experience will enter the LNG transportation market and the FSRU market. This increased
competition may cause greater price competition for our products. As a result of these factors, we may be unable to expand
our relationships with existing customers or to obtain new customers on a favorable basis, if at all, which would have a
material adverse effect on our business, results of operations and financial condition.

Cyclical or other changes in the demand for and price of LNG and natural gas may adversely affect our business and
the performance of our customers.

Our business and the development of energy-related infrastructure 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. Natural gas and LNG prices have at various times been and may become volatile due to one or more of the

following factors:

+ additions to competitive regasification capacity in North America, Brazil, Europe, Asia and other markets, which
could divert LNG or natural gas from our business;

* imposition of tariffs by China or any other jurisdiction on imports of LNG from the United States;
» insufficient or oversupply of natural gas liquefaction or export capacity worldwide;

» insufficient LNG tanker capacity;

e weather conditions and natural disasters;

* reduced demand and lower prices for natural gas;

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

* decreased oil and natural gas exploration activities, including shut-ins and possible proration, which may decrease
the production of natural gas;

*  cost improvements that allow competitors to offer LNG regasification services 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 or other governmental policies regarding imported or exported LNG, natural gas or
alternative energy sources, which may reduce the demand for imported or exported LNG and/or natural gas;

» political conditions in natural gas producing regions;

+ adverse relative demand for LNG compared to other markets, which may decrease LNG imports into or exports
from North America; and

*  cyclical trends in general business and economic conditions that cause changes in the demand for natural gas.

Adverse trends or developments affecting any of these factors, including the timing of the impact of these factors in
relation to our purchases and sales of natural gas and LNG could result in increases in the prices we have to pay for natural
gas or LNG, which could materially and adversely affect the performance of our customers, and could have a material
adverse effect on our business, contracts, financial condition, operating results, cash flows, liquidity and prospects. Certain
actions by the Organization of Petroleum Exporting Countries ("OPEC") related to the supply of oil in the market have
caused volatility and disruption in the price of oil which may negatively impact our potential customers’ willingness or
ability to enter into new contracts for the purchase of natural gas. Additionally, in situations where our supply chain has
capacity constraints and as a result we are unable to receive all volumes under our long-term LNG supply agreements, our
supplier may sell volumes of LNG in a mitigation sale to third parties. In these cases, the factors above may impact the
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price and amount we receive under mitigation sales and we may incur losses that would have an adverse impact on our
financial condition, results of operations and cash flows. Conversely, as in recent years, market conditions may increase
LNG values to historically high levels. These elevated market values increase the economic incentives an LNG seller has
to fail to deliver LNG cargos to us if they can sell the same LNG cargos at a higher price to another buyer in the market
after giving effect to any contractual penalties the seller would owe to us for failing to deliver. Our contracts may not
require an LNG seller to compensate us for the full current market value of an LNG cargo that we have purchased, and if
s0, we may not be contractually entitled to receive full economic indemnification upon an LNG seller’s failure to deliver an
LNG cargo to us. Recently, the LNG industry has experienced increased volatility. If market disruptions and bankruptcies
of third-party LNG suppliers and shippers negatively impacts our ability to purchase a sufficient amount of LNG or
significantly increases our costs for purchasing LNG, our business, operating results, cash flows and liquidity could be
materially and adversely affected. There can be no assurance we will achieve our target cost or pricing goals. In particular,
because we have not currently procured fixed-price, long-term LNG supply to meet all future customer demand, increases
in LNG prices and/or shortages of LNG supply could adversely affect our profitability. Our actual costs and any profit
realized on the sale of our LNG may vary from the estimated amounts on which our contracts for feedgas were originally
based. There is inherent risk in the estimation process, including significant changes in the demand for and price of LNG as
a result of the factors listed above, many of which are outside of our control. If LNG were to become unavailable for
current or future volumes of natural gas due to repairs or damage to supplier facilities or tankers, lack of capacity,
impediments to international shipping or any other reason, our ability to continue delivering natural gas, power or steam to
end-users could be restricted, thereby reducing our revenues. Any permanent interruption at any key LNG supply chains
that caused a material reduction in volumes transported on or to our tankers and facilities could have a material adverse
effect on our business, financial condition, operating results, cash flow, liquidity and prospects.

Our risk management strategies cannot eliminate all LNG price and supply risks. In addition, any non-compliance with
our risk management strategies could result in significant financial losses.

Our strategy is to maintain a manageable balance between LNG purchases, on the one hand, and sales or future
delivery obligations, on the other hand. Through these transactions, we seek to earn a margin for the LNG purchased by
selling LNG for physical delivery to third-party users, such as public utilities, shipping/marine cargo companies, industrial
users, railroads,