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DEFINITIONS

As used in this quarterly report, the terms listed below have the following meanings: 

Common Industry and Other Terms

ASU Accounting Standards Update

Bcf/d billion cubic feet per day

Bcfe billion cubic feet equivalent

DOE U.S. Department of Energy

EPC engineering, procurement and construction

FASB Financial Accounting Standards Board

FERC Federal Energy Regulatory Commission

FID final investment decision

FTA countries countries with which the U.S. has a free trade agreement providing for national treatment for trade in natural gas

GAAP generally accepted accounting principles in the U.S.

Henry Hub the final settlement price (in U.S. dollars per MMBtu) for the New York Mercantile Exchange’s Henry Hub natural gas futures contract for the

month in which a relevant cargo’s delivery window is scheduled to begin

IPM agreements integrated production marketing agreements in which the gas producer sells to us gas on a global LNG or natural gas index price, less a fixed

liquefaction fee, shipping and other costs

LNG liquefied natural gas, a product of natural gas that, through a refrigeration process, has been cooled to a liquid state, which occupies a volume

that is approximately 1/600th of its gaseous state

MMBtu million British thermal units; one British thermal unit measures the amount of energy required to raise the temperature of one pound of water by

one degree Fahrenheit

mtpa million tonnes per annum

NGA Natural Gas Act of 1938, as amended

non-FTA countries countries with which the U.S. does not have a free trade agreement providing for national treatment for trade in natural gas and with which

trade is permitted

NPNS normal purchases and normal sales, an elective scope exception available under Accounting Standards Codification Topic 815, Derivatives and

Hedging, which excludes qualifying physical commodity contracts from derivative accounting

SEC U.S. Securities and Exchange Commission

SOFR Secured Overnight Financing Rate

SPA LNG sale and purchase agreement

TBtu trillion British thermal units; one British thermal unit measures the amount of energy required to raise the temperature of one pound of water by

one degree Fahrenheit

Train an industrial facility comprised of a series of refrigerant compressor loops used to cool natural gas into LNG

TUA terminal use agreement
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Abbreviated Legal Entity Structure

The following diagram depicts our abbreviated legal entity structure as of September 30, 2026, including our ownership of certain subsidiaries, and the references to

these entities used in this quarterly report:

Unless the context requires otherwise, references to “CQP,” the “Partnership,” “we,” “us” and “our” refer to Cheniere Energy Partners, L.P. and its consolidated

subsidiaries. 
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PART I.     FINANCIAL INFORMATION

ITEM 1.     CONSOLIDATED FINANCIAL STATEMENTS

CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS

(in millions, except per unit data)

(unaudited)

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025

Revenues

LNG revenues $ 1,956  $ 1,837  $ 6,561  $ 5,961 

LNG revenues—affiliate 567  518  2,044  1,738 

Regasification revenues 34  34  102  102 

Other revenues 17  15  50  47 

Total revenues 2,574  2,404  8,757  7,848 

Operating costs and expenses

Cost of sales (excluding operating and maintenance expense and depreciation and

amortization expense shown separately below) 1,276  1,278  4,757  4,177 

Cost of sales—affiliate —  —  46  — 

Operating and maintenance expense 236  191  692  683 

Operating and maintenance expense—affiliate 43  40  136  126 

Operating and maintenance expense—related party —  —  —  28 

General and administrative expense 3  3  9  9 

General and administrative expense—affiliate 25  23  72  70 

Depreciation and amortization expense 174  173  522  515 

Other operating costs and expenses 2  —  6  2 

Other operating costs and expenses—affiliate —  —  1  1 

Total operating costs and expenses 1,759  1,708  6,241  5,611 

Income from operations 815  696  2,516  2,237 

Other income (expense)

Interest expense, net of capitalized interest (182) (189) (546) (567)

Other income (expense), net 6  (2) 13  7

Other income—affiliate —  1  3  23 

Total other expense (176) (190) (530) (537)

Net income $ 639  $ 506  $ 1,986  $ 1,700 

Basic and diluted net income per common unit $ 1.01  $ 0.80  $ 3.34  $ 2.79 

Weighted average basic and diluted number of common units outstanding 484  484  484  484 

In computing basic and diluted net income per common unit, net income is reduced by the amount of undistributed net income allocated to participating securities other

than common units, as required under the two-class method. See Note 11—Net Income per Common Unit.

(1)

(1)

The accompanying notes are an integral part of these consolidated financial statements.
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CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

(in millions, except unit data)

(unaudited)

September 30, December 31,

2026 2025

ASSETS

Current assets

Cash and cash equivalents $ 569  $ 182 

Restricted cash and cash equivalents 35  19 

Trade and other receivables, net of current expected credit losses 327  511 

Trade and other receivables—affiliate 290  238 

Advances to affiliates 152  145 

Inventory 165  180 

Prepaid expenses 50  42 

Other current assets, net 16  21 

Total current assets 1,604  1,338 

Property, plant and equipment, net of accumulated depreciation 15,087  15,259 

Operating lease assets 73  76 

Deferred NPNS assets 669  — 

Derivative assets 1  541 

Other non-current assets, net 405  223 

Total assets $ 17,839  $ 17,437 

LIABILITIES AND PARTNERS’ EQUITY

Current liabilities

Accounts payable $ 97  $ 53 

Accrued liabilities 738  990 

Current debt, net of unamortized discount and debt issuance costs 112  306 

Due to affiliates 50  57 

Deferred revenue 144  119 

Current portion of deferred NPNS liabilities 103  — 

Current derivative liabilities 84  164 

Other current liabilities 14  15 

Other current liabilities—affiliate 6  4 

Total current liabilities 1,348  1,708 

Long-term debt, net of unamortized discount and debt issuance costs 14,283  14,161 

Deferred NPNS liabilities 1,055  — 

Derivative liabilities 41  900 

Other non-current liabilities 216  231 

Other non-current liabilities—affiliate 17  23 

Total liabilities 16,960  17,023 

Partners’ equity

Common unitholders’ interest (484 million units issued and outstanding at both September 30, 2026 and

December 31, 2025) 3,921  3,156 

General partner’s interest (2% interest with 10 million units issued and outstanding at both September 30, 2026

and December 31, 2025) (3,042) (2,742)

Total partners’ equity 879  414 

Total liabilities and partners’ equity $ 17,839  $ 17,437 

The accompanying notes are an integral part of these consolidated financial statements.
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CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF PARTNERS’ EQUITY (DEFICIT)

(in millions)

(unaudited)

Three and Nine Months Ended September 30, 2026

Common Unitholders’ Interest General Partner’s Interest

Total Partners’ EquityUnits Amount Units Amount

Balance at December 31, 2025 484  $ 3,156  10  $ (2,742) $ 414 

Net income —  182  —  4  186 

Distributions

Common units, $0.830/unit —  (402) —  —  (402)

General partner units —  —  —  (120) (120)

Balance at March 31, 2026 484  2,936  10  (2,858) 78 

Net income —  1,138  —  23  1,161 

Distributions

Common units, $0.790/unit —  (382) —  —  (382)

General partner units —  —  —  (103) (103)

Balance at June 30, 2026 484  3,692  10  (2,938) 754 

Net income —  626  —  13  639 

Distributions

Common units, $0.820/unit —  (397) —  —  (397)

General partner units —  —  —  (117) (117)

Balance at September 30, 2026 484  $ 3,921  10  $ (3,042) $ 879 

Three and Nine Months Ended September 30, 2025

Common Unitholders’ Interest General Partner’s Interest

Total Partners’ DeficitUnits Amount Units Amount

Balance at December 31, 2024 484  $ 1,821  10  $ (2,330) $ (509)

Net income —  628  —  13  641 

Distributions

Common units, $0.820/unit —  (397) —  —  (397)

General partner units —  —  —  (115) (115)

Balance at March 31, 2025 484  2,052  10  (2,432) (380)

Net income —  542  —  11  553 

Distributions

Common units, $0.820/unit —  (397) —  —  (397)

General partner units —  —  —  (116) (116)

Balance at June 30, 2025 484  2,197  10  (2,537) (340)

Net income —  496  —  10  506 

Distributions

Common units, $0.820/unit —  (397) —  —  (397)

General partner units —  —  —  (117) (117)

Balance at September 30, 2025 484  $ 2,296  10  $ (2,644) $ (348)

The accompanying notes are an integral part of these consolidated financial statements.
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CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

(in millions)

(unaudited)

Nine Months Ended September 30,

2026 2025

Cash flows from operating activities

Net income $ 1,986  $ 1,700 

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization expense 522  515 

Total losses (gains) on derivative instruments, net 140  (109)

Net cash provided by (used for) settlement of derivative instruments (22) 6 

Other, net 6  37 

Changes in operating assets and liabilities:

Trade and other receivables 184  21 

Trade and other receivables—affiliate (53) (47)

Trade receivables—related party —  1 

Inventory 15  3 

Accounts payable and accrued liabilities (211) (130)

Accounts payable and accrued liabilities—related party —  (5)

Due to affiliates (5) (22)

Other, net (17) (39)

Other, net—affiliate 5  (50)

Net cash provided by operating activities 2,550  1,881 

Cash flows from investing activities

Property, plant and equipment (526) (176)

Other, net (5) (4)

Net cash used in investing activities (531) (180)

Cash flows from financing activities

Proceeds from issuances of debt and borrowings 1,903  1,262 

Redemptions and repayments of debt and borrowings (1,967) (1,617)

Distributions (1,521) (1,539)

Other, net (31) (22)

Net cash used in financing activities (1,616) (1,916)

Net increase (decrease) in cash, cash equivalents and restricted cash and cash equivalents 403  (215)

Cash, cash equivalents and restricted cash and cash equivalents—beginning of period 201  379 

Cash, cash equivalents and restricted cash and cash equivalents—end of period $ 604  $ 164 

The accompanying notes are an integral part of these consolidated financial statements.
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CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(unaudited)

NOTE 1—NATURE OF OPERATIONS AND BASIS OF PRESENTATION

We own a natural gas liquefaction and export facility located in Cameron Parish, Louisiana at Sabine Pass (the “Sabine Pass LNG Terminal”), which has natural gas

liquefaction facilities with total production capacity of over 30 mtpa of LNG (the “Liquefaction Project”) as of September 30, 2026. The Sabine Pass LNG Terminal also has

five LNG storage tanks, vaporizers and three marine berths. We also own and operate a 94-mile natural gas supply pipeline that interconnects the Sabine Pass LNG Terminal

with several large interstate and intrastate pipelines (the “Creole Trail Pipeline”).

We are developing a two-phased expansion project adjacent to the Liquefaction Project to provide additional liquefaction capacity, inclusive of three liquefaction trains

and supporting infrastructure, with an expected total peak production capacity of up to approximately 20 mtpa of LNG, inclusive of estimated debottlenecking opportunities

(the “SPL Expansion Project”), and we are commercializing to support the additional liquefaction capacity associated with this potential expansion project. In May 2026, SPL

Stage V entered into a lump sum, turnkey EPC contract with Bechtel Energy, Inc. for the first phase of the SPL Expansion Project and has commenced early engineering and

procurement pursuant to the limited notices to proceed issued. The development of this project or other projects, including infrastructure projects in support of natural gas

supply and LNG demand, will require, among other things, regulatory approvals and acceptable commercial and financing arrangements before the Board of Directors of our

general partner makes a positive FID.

We do not have employees and thus we and our subsidiaries have various services agreements with affiliates of Cheniere in the ordinary course of business, including

services required to construct, operate and maintain the Liquefaction Project, and administrative services. See Note 10—Related Party Transactions for additional details of the

activity under these services agreements during the three and nine months ended September 30, 2026.

As of September 30, 2026, Cheniere owned 48.6% of our limited partner interest in the form of 239.9 million of our common units. Cheniere also owns 100% of our

general partner interest and our incentive distribution rights (“IDRs”).

Basis of Presentation

The accompanying unaudited Consolidated Financial Statements of CQP have been prepared in accordance with GAAP for interim financial information and in

accordance with Rule 10-01 of Regulation S-X and reflect all normal recurring adjustments, which are, in the opinion of management, necessary for a fair statement of the

financial results for the interim periods presented. Accordingly, these Consolidated Financial Statements do not include all of the information and footnotes required by GAAP

for complete financial statements and should be read in conjunction with the Consolidated Financial Statements and accompanying notes included in our annual report on Form

10-K for the fiscal year ended December 31, 2025.

Results of operations for the three and nine months ended September 30, 2026 are not necessarily indicative of the results of operations that will be realized for the year

ending December 31, 2026.

We are not subject to either federal or state income tax, as our partners are taxed individually on their allocable share of our taxable income.

Accounting for Derivative Instruments

In June 2026, we designated the NPNS scope exception under Accounting Standards Codification Topic 815, Derivatives and Hedging, for our IPM agreements. The

NPNS exception is available for contracts that are expected to be physically settled and used or sold in the normal course of business, which is consistent with our intended

purpose to consume the delivered physical natural gas to produce LNG. Our designation considered increased observable U.S. Gulf Coast third-party physical natural gas

market activity involving contracts indexed to global LNG or natural gas prices, among other factors, in evaluating whether the pricing mechanism is consistent with the

economics of the underlying physical market. Following the NPNS designation, physical natural gas purchases under these agreements are no longer remeasured at fair value

through earnings. Amounts are recognized under the applicable inventory and cost-of-sales guidance as the natural gas is received, consumed in the production process and the

related LNG is sold. The estimated fair values of these agreements as of the designation date were established as the new cost basis and are being amortized into cost of sales on

a systematic basis over the remaining expected terms of the agreements. Because recognition is based on the timing and volume of contract deliveries, the amounts recognized

in any reporting period are expected to vary and are not expected to follow a linear pattern. These non-cash amounts reflect the amortization of deferred gains and losses

established at the designation date rather than changes in current-period

7
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CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(unaudited)

market prices. If it is determined that the contracts designated as NPNS no longer meet the scope exception, the contracts would be recorded at fair value and any gains and

losses would be immediately recognized in earnings.

As a result of the designation, the carrying amounts of the NPNS-designated agreements were reclassified on our Consolidated Balance Sheets as of the designation date

from other current assets, derivative assets, current derivative liabilities and derivative liabilities as follows (in millions):

New Consolidated Balance Sheets Location Amount Reclassified

Deferred NPNS assets $ 669 

Current portion of deferred NPNS liabilities (108)

Deferred NPNS liabilities (1,081)

Total deferred NPNS assets and liabilities $ (520)

The following table presents management’s current estimated net reduction to cost of sales from the amortization of the remaining balance of the deferred NPNS assets

and liabilities as of the designation date (in millions), which is based on estimated recognition periods of contractual delivery schedules as of the Balance Sheet date and may

change if contract volumes, delivery timing, or contract modifications differ from current expectations:

Years Ending December 31,

Estimated net reduction to cost of sales from

amortization of deferred NPNS assets and

liabilities

2026 $ 57 

2027 103 

2028 103 

2029 88 

2030 58 

Thereafter 111 

Total estimated amortization $ 520 

For the three and nine months ended September 30, 2026, we recorded a net reduction to cost of sales from amortization of $26 million and $31 million, respectively.

Prior to the designation date, we recognized $126 million of derivative losses during the nine months ended September 30, 2026, and derivative gains of $127 million

and $315 million for the three and nine months ended September 30, 2025, respectively, for the designated agreements.

Recent Accounting Standards

ASU 2024-03

In November 2024, the FASB issued ASU No. 2024-03, Income Statement – Reporting Comprehensive Income – Expense Disaggregation Disclosures (Subtopic 220-

40): Disaggregation of Income Statement Expenses, as clarified by ASU No. 2025-01 in January 2025. This guidance requires disaggregated disclosures about certain income

statement expense line items on an annual and interim basis. We continue to evaluate the impact of the provisions of this guidance on our disclosures, but plan to adopt this

guidance prospectively and conform with the disclosure requirements when it becomes mandatorily effective for our annual report for the year ending December 31, 2027.

NOTE 2—UNITHOLDERS’ EQUITY

 

The common units represent limited partner interests in us, which entitle the unitholders to participate in partnership distributions and exercise the rights and privileges

available to limited partners under our partnership agreement. Although common unitholders are not obligated to fund losses of the Partnership, their capital account, which

would be considered in allocating the net assets of the Partnership were it to be liquidated, continues to share in losses.

The general partner interest is entitled to at least 2% of all distributions made by us. In addition, the general partner holds IDRs, which allow the general partner to

receive a higher percentage of quarterly distributions of available cash from operating

(1)

(1)
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CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—CONTINUED

(unaudited)

surplus as additional target levels are met, but may transfer these rights separately from its general partner interest. The higher percentages range from 15% to 50%, inclusive of

the general partner interest.

Our partnership agreement requires that, within 45 days after the end of each quarter, we distribute all of our available cash, which, as defined in our partnership

agreement, is generally our cash on hand at the end of a quarter less the amount of any reserves established by our general partner. All distributions we have paid to date have

been made from accumulated operating surplus as defined in the partnership agreement.

As of September 30, 2026, our total securities beneficially owned in the form of common units were held 48.6% by Cheniere, 41.5% by CQP Target Holdco L.L.C.

(“CQP Target Holdco”) and other affiliates of Blackstone Inc. (“Blackstone”) and Brookfield Asset Management Inc. (“Brookfield”) and 7.9% by the public. All of our 2%

general partner interest was held by Cheniere. CQP Target Holdco’s equity interests are 50.0% owned by BIP Chinook Holdco L.L.C., an affiliate of Blackstone, and 50.0%

owned by BIF IV Cypress Aggregator (Delaware) LLC, an affiliate of Brookfield. The ownership of CQP Target Holdco, Blackstone and Brookfield are based on their most

recent filings with the SEC.

NOTE 3—TRADE AND OTHER RECEIVABLES, NET OF CURRENT EXPECTED CREDIT LOSSES

Trade and other receivables, net of current expected credit losses, consisted of the following (in millions):

September 30, December 31,

2026 2025

Trade receivables $ 305  $ 473 

Other receivables 22  38 

Total trade and other receivables, net of current expected credit losses $ 327  $ 511 

Upon collection of our receivables by SPL, cash will be immediately restricted for the payment of liabilities related to the Liquefaction Project.

NOTE 4—INVENTORY

Inventory consisted of the following (in millions):

September 30, December 31,

2026 2025

Materials $ 140  $ 123 

LNG 12  31 

Natural gas 11  24 

Other 2  2 

Total inventory $ 165  $ 180 

9
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CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—CONTINUED

(unaudited)

NOTE 5—PROPERTY, PLANT AND EQUIPMENT, NET OF ACCUMULATED DEPRECIATION

 

Property, plant and equipment, net of accumulated depreciation consisted of the following (in millions):

September 30, December 31,

2026 2025

Terminal and related assets

Terminal and interconnecting pipeline facilities $ 20,521  $ 20,480 

Construction-in-process 517  214 

Accumulated depreciation (6,011) (5,502)

Total terminal and related assets, net of accumulated depreciation 15,027  15,192 

Assets under finance leases

Tug vessels 75  76 

Accumulated depreciation (20) (14)

Total assets under finance leases, net of accumulated depreciation 55  62 

Other assets

Other assets 26  26 

Accumulated depreciation (21) (21)

Total other assets, net of accumulated depreciation 5  5 

Property, plant and equipment, net of accumulated depreciation $ 15,087  $ 15,259 

Depreciation expense was $173 million and $172 million during the three months ended September 30, 2026 and 2025, respectively, and $518 million and $511 million

during the nine months ended September 30, 2026 and 2025, respectively.

NOTE 6—DERIVATIVE INSTRUMENTS

We have commodity contracts accounted for as derivatives which consist of natural gas supply contracts for the operation of the Liquefaction Project and expansion

project, excluding those contracts for which we have designated NPNS, as described in Note 1—Nature of Operations and Basis of Presentation, as well as the associated

economic hedges (collectively, the “Liquefaction Supply Derivatives”).

The following table shows the fair value of our derivative instruments that are required to be measured at fair value on a recurring basis, distinguished by the fair value

hierarchy levels prescribed by GAAP (in millions):

Fair Value Measurements as of

September 30, 2026 December 31, 2025

Quoted Prices in

Active Markets

(Level 1)

Significant Other

Observable Inputs

(Level 2)

Significant

Unobservable Inputs

(Level 3) Total

Quoted Prices in

Active Markets

(Level 1)

Significant Other

Observable Inputs

(Level 2)

Significant

Unobservable Inputs

(Level 3) Total

Liquefaction Supply Derivatives liability $ —  $ (4) $ (117) $ (121) $ —  $ (23) $ (500) $ (523)

As described in Note 1—Nature of Operations and Basis of Presentation, in June 2026, we designated the NPNS scope exception for our IPM agreements. As a result,

these agreements ceased to be accounted for as derivative instruments, with the then-current carrying amounts of the related derivative assets and liabilities reclassified to

the applicable financial statement line items described in Note 1—Nature of Operations and Basis of Presentation. These agreements are therefore no longer included in the

fair value amounts presented as of September 30, 2026. As of December 31, 2025, these agreements had a fair value of $394 million, classified as a liability within Level 3

of the fair value hierarchy. Accordingly, the reduction in Level 3 fair value balances between the periods reflects, in part, the exclusion of these agreements following the

June 2026 NPNS designation, in addition to market movements, settlements and other fair value activity.

We value the Liquefaction Supply Derivatives using a market approach incorporating present value techniques, as needed, which incorporates observable commodity

price curves, when available, and other relevant data.

We include a significant portion of the Liquefaction Supply Derivatives as Level 3 within the valuation hierarchy as the fair value is developed through the use of

internal models, which incorporate significant unobservable inputs. In instances

(1)

(1)
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CHENIERE ENERGY PARTNERS, L.P. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—CONTINUED

(unaudited)

where observable data is unavailable, consideration is given to the assumptions that market participants may use in valuing the asset or liability. We consider the future prices of

energy units for unobservable periods to be a significant unobservable input to estimated net fair value, for which we make judgments about market risk related to liquidity of

commodity indices utilizing available market data. Changes in facts and circumstances or additional information may result in revised estimates and judgments, and actual

results may differ from these estimates and judgments. Our fair value estimates incorporate market participant-based assumptions pertaining to certain contractual uncertainties,

including those related to the availability of market information for delivery points. We may recognize changes in fair value through earnings that could impact our results of

operations if and when such uncertainties are resolved.

The Level 3 fair value measurements of our natural gas positions within the Liquefaction Supply Derivatives could be impacted by a change in certain natural gas prices.

The following table includes quantitative information for the unobservable inputs for the Level 3 Liquefaction Supply Derivatives as of September 30, 2026:

Net Fair Value Liability

(in millions) Valuation Approach Significant Unobservable Input

Range of Significant Unobservable

Inputs / Weighted Average

Liquefaction Supply Derivatives $(117)

Market approach incorporating present value

techniques Henry Hub basis spread $(0.568) - $0.275 / $(0.036)

Unobservable inputs were weighted by the relative fair value of the instruments.

Increases or decreases in basis or pricing spreads, in isolation, would decrease or increase, respectively, the fair value of the Liquefaction Supply Derivatives.

The following table shows the changes in the fair value of the Level 3 Liquefaction Supply Derivatives (in millions):

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025

Balance, beginning of period $ (106) $ (1,147) $ (500) $ (1,307)

Realized and change in fair value losses included in net income :

Included in cost of sales, existing deals (14) (93) (198) (7)

Included in cost of sales, new deals (35) (2) (38) (12)

Purchases and settlements:

Purchases —  —  —  — 

Settlements 37  60  98  147 

Transfers out of level 3 1  (2) 1  (5)

Agreements designated as NPNS and no longer measured at fair value on a

recurring basis —  —  520  — 

Balance, end of period $ (117) $ (1,184) $ (117) $ (1,184)

Unfavorable changes in fair value relating to instruments still held at the end of

the period $ (49) $ (95) $ (90) $ (19)

Does not include the realized value associated with derivative instruments that settle through physical delivery, as settlement is equal to the contractually fixed price from

trade date multiplied by contractual volume. See settlements line item in this table.

Impact to earnings on deals that existed at the beginning of the period and continue to exist at the end of the period, and on the NPNS-designated agreements prior to the

designation date, as further described in Note 1—Nature of Operations and Basis of Presentation.

Impact to earnings on deals that were entered into during the reporting period and continue to exist at the end of the period.

Includes any day one gain (loss) recognized during the reporting period on deals that were entered into during the reporting period, which continue to exist at the end of the

period.

Roll-off in the current period of amounts recognized in our Consolidated Balance Sheets at the end of the previous period due to settlement of the underlying instruments in

the current period.

Transferred out of Level 3 as a result of observable market for the underlying natural gas purchase agreements.

(1)

(1)

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(1)

(2)

(3)

(4)

(5)

(6)
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Represents the removal of agreements from Level 3 recurring fair value measurements upon the NPNS-designation in June 2026, as further described in Note 1—Nature of

Operations and Basis of Presentation.

Liquefaction Supply Derivatives

We hold Liquefaction Supply Derivatives, which are indexed to Henry Hub or other natural gas price indices. As of September 30, 2026, the remaining fixed terms of the

Liquefaction Supply Derivatives ranged up to approximately 10 years.

The forward notional amount for the Liquefaction Supply Derivatives was approximately 4,873 TBtu and 5,028 TBtu as of September 30, 2026 and December 31, 2025,

respectively. As of December 31, 2025, our Liquefaction Supply Derivatives included 1,381 TBtu that were designated as NPNS in June 2026, which resulted in these

agreements being no longer accounted for as derivative instruments as of the designation date. See Note 1—Nature of Operations and Basis of Presentation for further

discussion.

The following table shows the effect and location of the Liquefaction Supply Derivatives recorded on our Consolidated Statements of Operations (in millions):

Gain (Loss) Recognized in Consolidated Statements of Operations

 Consolidated Statements of Operations Location

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025

LNG revenues $ (1) $ —  $ —  $ — 

Cost of sales 3  (12) (140) 109 

Does not include the realized value associated with the Liquefaction Supply Derivatives that settle through physical delivery. Fair value fluctuations associated with our

derivative activities are classified and presented consistently with the item economically hedged and the nature and intent of the derivative instrument.

Includes gains and losses from the NPNS-designated agreements prior to the designation date, as further described in Note 1—Nature of Operations and Basis of

Presentation.

The following table shows the fair value and location of the Liquefaction Supply Derivatives on our Consolidated Balance Sheets (in millions):

Fair Value Measurements as of

Consolidated Balance Sheets Location September 30, 2026 December 31, 2025

Current derivative assets $ 3  $ — 

Derivative assets 1  541 

Total derivative assets 4  541 

Current derivative liabilities (84) (164)

Derivative liabilities (41) (900)

Total derivative liabilities (125) (1,064)

Derivative liability, net $ (121) $ (523)

(7)

(1)

(2)

(1)

(2)
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Consolidated Balance Sheets Presentation

The following table reconciles the fair value of our derivative assets and liabilities on a gross basis, by contract, to net amounts as presented on our Consolidated Balance

Sheets after offsetting for any balances with the same counterparty under master netting arrangements or other relevant netting criteria under GAAP (in millions):

Liquefaction Supply Derivatives

September 30, 2026 December 31, 2025

Gross assets $ 28  $ 663 

Offsetting amounts (24) (122)

Net assets $ 4  $ 541 

Gross liabilities $ (160) $ (1,084)

Offsetting amounts 35  20 

Net liabilities $ (125) $ (1,064)

The table below shows the collateral balances that are recorded within other current assets, net and other current liabilities that are not otherwise offset against derivative

assets and liabilities on our Consolidated Balance Sheets (in millions):

Consolidated Balance Sheets Location

September 30, December 31,

2026 2025

Liquefaction Supply Derivatives Other current assets, net $ 10  $ 11 

Liquefaction Supply Derivatives Other current liabilities —  (3)

NOTE 7—ACCRUED LIABILITIES

 

Accrued liabilities consisted of the following (in millions):

September 30, December 31,

2026 2025

Natural gas purchases $ 463  $ 714 

Interest costs and debt fees 174  181 

Terminal and related asset costs 71  86 

Other accrued liabilities 30  9 

Total accrued liabilities $ 738  $ 990 
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NOTE 8—DEBT

Debt consisted of the following (in millions):

September 30, December 31,

2026 2025

SPL:

Senior Secured Notes:

5.875% due 2026 $ —  $ 200 

5.00% due 2027 —  1,500 

4.200% due 2028 1,350  1,350 

4.500% due 2030 2,000  2,000 

due 2037 with weighted average rate of 4.749% and 4.747% at September 30, 2026 and December 31, 2025,

respectively 1,623  1,730 

Total SPL Senior Secured Notes 4,973  6,780 

Revolving credit and guaranty agreement (the “SPL Revolving Credit Facility”) —  — 

Total debt - SPL 4,973  6,780 

CQP:

Senior Notes:

4.500% due 2029 1,500  1,500 

4.000% due 2031 1,500  1,500 

3.25% due 2032 1,200  1,200 

5.950% due 2033 1,400  1,400 

5.750% due 2034 1,200  1,200 

5.550% due 2035 1,000  1,000 

5.350% due 2036 (the “2036 CQP Senior Notes”) 1,000  — 

6.050% due 2056 (the “2056 CQP Senior Notes”) 750  — 

Total CQP Senior Notes 9,550  7,800 

Revolving credit and guaranty agreement (the “CQP Revolving Credit Facility”) —  — 

Total debt - CQP 9,550  7,800 

Total debt 14,523  14,580 

Current debt, net of unamortized discount and debt issuance costs (112) (306)

Unamortized discount and debt issuance costs (128) (113)

Total long-term debt, net of unamortized discount and debt issuance costs $ 14,283  $ 14,161 

Includes notes that amortize based on a fixed amortization schedule as set forth in their respective indentures.

Issued in June 2026, pursuant to the same base indenture as the other CQP Senior Notes, supplemented by the eleventh and twelfth supplemental indentures for the 2036

CQP Senior Notes and 2056 CQP Senior Notes, respectively. See our annual report on Form 10-K for the fiscal year ended December 31, 2025 for additional information

regarding the guarantee, security and redemption option of the CQP Senior Notes.

(1)

(2)

(2)

(1)

(1)

(2)
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Credit Facilities

Below is a summary of our credit facilities outstanding as of September 30, 2026 (in millions):

SPL Revolving Credit Facility
CQP Revolving Credit Facility

Total facility size $ 1,000  $ 1,000 

Less:

Outstanding balance —  — 

Letters of credit issued 127  — 

Available commitment $ 873  $ 1,000 

Priority ranking Senior secured Senior unsecured

Interest rate on available balance

SOFR plus credit spread adjustment of 0.1%, plus

margin of 1.0% - 1.75% or base rate plus 0.0% -

0.75%

SOFR plus credit spread adjustment of 0.1%, plus

margin of 1.125% - 2.0% or base rate plus 0.125% -

1.0%

Commitment fees on undrawn balance 0.075% - 0.30% 0.10% - 0.30%

Letter of credit fees 1.0% - 1.75% 1.125% - 2.0%

Maturity date June 23, 2028 June 23, 2028

The margins on the interest rate, the commitment fees and the letter of credit fees are subject to change based on the applicable entity’s credit rating.

Restrictive Debt Covenants

The agreements governing our and SPL’s indebtedness contain customary terms and events of default and certain covenants that, among other things, may limit our and

SPL’s ability to make certain investments or pay distributions. For example, SPL is restricted from making distributions under agreements governing its indebtedness generally

until, among other requirements, appropriate reserves have been established for debt service using cash or letters of credit and a historical and projected debt service coverage

ratio of at least 1.25:1.00 is satisfied.

As of September 30, 2026, we and SPL were in compliance with all covenants related to our respective debt agreements.

Interest Expense

Total interest expense, net of capitalized interest, consisted of the following (in millions):

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025

Total interest cost $ 186  $ 192  $ 554  $ 574 

Capitalized interest (4) (3) (8) (7)

Total interest expense, net of capitalized interest $ 182  $ 189  $ 546  $ 567 

Fair Value Disclosures

As of September 30, 2026 and December 31, 2025, the estimated fair value of our senior notes was $13.8 billion and $14.6 billion, respectively, of which $1.1 billion

and $1.3 billion, respectively, were classified as Level 3 since these senior notes were valued by applying an unobservable illiquidity adjustment to the price derived from

trades or indicative bids of instruments with similar terms, maturities and credit standing. The remainder of the fair value of our senior notes was classified as Level 2, based on

prices derived from trades or indicative bids of the instruments.

The estimated fair value of any outstanding borrowings under our credit facilities approximates the principal amount outstanding because the interest rates are indexed to

market rates and the debt may be repaid, in full or in part, at any time without penalty.

(1)

(1)

(1)

(1)
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NOTE 9—REVENUES

The following table represents a disaggregation of revenue earned (in millions):

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025

Revenues from contracts with customers

LNG revenues (excluding net derivative loss below) $ 1,957  $ 1,837  $ 6,561  $ 5,961 

LNG revenues—affiliate 567  518  2,044  1,738 

Regasification revenues 34  34  102  102 

Other revenues 17  15  50  47 

Total revenues from contracts with customers 2,575  2,404  8,757  7,848 

Net derivative loss (see Note 6) (1) —  —  — 

Total revenues $ 2,574  $ 2,404  $ 8,757  $ 7,848 

For the three and nine months ended September 30, 2026 and 2025, we did not have any material revenue arrangements that were presented within our Consolidated

Statements of Operations on a net basis.

Contract Liabilities

The following table reflects the changes in our contract liabilities, which are included in deferred revenue and other non-current liabilities on our Consolidated Balance

Sheets (in millions):

Nine Months Ended September 30, 2026

Balance, beginning of period $ 216 

Cash received but not yet recognized in revenue 133 

Revenue recognized from prior period deferral (116)

Balance, end of period $ 233 

The following table reflects the changes in our contract liabilities to affiliate, which are included in other current liabilities—affiliate and other non-current liabilities—

affiliate on our Consolidated Balance Sheets (in millions):

Nine Months Ended September 30, 2026

Balance—affiliate, beginning of period $ 10 

Cash received but not yet recognized in revenue 3 

Revenue recognized from prior period deferral (7)

Balance—affiliate, end of period $ 6 

Transaction Price Allocated to Future Performance Obligations

Because many of our sales contracts have long-term durations, we are contractually entitled to significant future consideration, which we have not yet recognized as

revenue. The following table discloses the aggregate amount of the transaction price that is allocated to performance obligations that have not yet been satisfied:

September 30, 2026 December 31, 2025

Unsatisfied

Transaction Price

(in billions)

Weighted Average

Recognition Timing (years)

Unsatisfied

Transaction Price

(in billions)

Weighted Average

Recognition Timing (years)

LNG revenues $ 43.3  7 $ 41.0  7

LNG revenues—affiliate 0.2  1 0.5  1

Regasification revenues 0.3  2 0.4  2

Total revenues $ 43.8  $ 41.9 

The weighted average recognition timing represents an estimate of the number of years during which we shall have recognized half of the unsatisfied transaction price.

The following potential future sources of revenue are omitted from the table above under exemptions we have elected: (1) all performance obligations that are part of a

contract that has an original expected duration of one year or less

(1) (1)

(1)
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and (2) substantially all variable consideration under our SPAs and TUAs that is allocated entirely to a wholly unsatisfied performance obligation or to a wholly unsatisfied

promise to transfer a distinct good or service that forms part of a single performance obligation when that performance obligation qualifies as a series. The amount of revenue

from variable fees that is not included in the transaction price, and allocable to wholly unsatisfied future performance obligations or otherwise constrained, will vary based on

(1) the future prices of the underlying variable index, primarily Henry Hub, throughout the contract terms, to the extent customers elect to take delivery of their LNG, (2)

adjustments to the consumer price index and (3) the outcome of certain contingent events, including the achievement of milestones upon which delivery of LNG under certain

contracts is conditioned.

The following table summarizes the percentage of variable consideration earned under contracts with customers included in the table above:

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025

LNG revenues 58 % 58 % 62 % 60 %

LNG revenues—affiliate 71 % 68 % 72 % 72 %

Regasification revenues 8 % 8 % 8 % 8 %

NOTE 10—RELATED PARTY TRANSACTIONS

 

Below is a summary of our related party transactions, all in the ordinary course of business, as reported on our Consolidated Statements of Operations (in millions):

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025

LNG revenues—affiliate

Cheniere Marketing Agreements $ 567  $ 518  $ 2,044  $ 1,738 

Cost of sales—affiliate

Cheniere Marketing Agreements —  —  44  — 

Contracts for Sale and Purchase of Natural Gas —  —  2  — 

Total cost of sales—affiliate —  —  46  — 

Operating and maintenance expense—affiliate

Services Agreements (see Note 1) 43  40  136  126 

Operating and maintenance expense—related party

Natural Gas Transportation and Storage Agreements —  —  —  28 

General and administrative expense—affiliate

Services Agreements (see Note 1) 25  23  72  70 

Other operating costs and expenses—affiliate

Services Agreements (see Note 1) —  —  1  1 

Other income—affiliate

Services Agreements (see Note 1) —  1 3 23

These arrangements were with a party who was partially owned by the investment management company that indirectly owns a portion of our limited partner interests, and,

due to the sale of such interests by that entity effective May 13, 2025, this party is no longer considered a related party as of that date.

Assets and liabilities arising from the agreements with affiliates and other related parties referenced in the above table are classified as affiliate and related party,

respectively, on our Consolidated Balance Sheets.

Disclosures relating to future consideration under revenue contracts with affiliates are included in Note 9—Revenues.

(1)

(1)
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See our annual report on Form 10-K for the fiscal year ended December 31, 2025 for additional information regarding the agreements referenced in the above table, as

well as a description of other agreements we have with our affiliates, including the Terminal Marine Services Agreement. Under this agreement, Tug Services distributed

$3 million and $2 million during the three months ended September 30, 2026 and 2025, respectively, and $8 million and $6 million during the nine months ended September

30, 2026 and 2025, respectively, to Cheniere Terminals, which is recognized as part of the distributions to our general partner interest holders on our Consolidated Statements

of Partners’ Equity (Deficit).

NOTE 11—NET INCOME PER COMMON UNIT

 

Net income per common unit for a given period is based on the distributions we incur to the common unitholders with respect to earnings or losses of the reporting

period plus an allocation of undistributed net income or loss based on provisions of the partnership agreement, divided by the weighted average number of common units

outstanding. Distributions declared by us during the period are presented on the Consolidated Statements of Partners’ Equity (Deficit). On October 23, 2026, we declared a cash

distribution of $0.890 per common unit to unitholders of record as of November 3, 2026, and the related general partner distribution, to be paid on November 13, 2026 with

respect to the three months ended September 30, 2026. These distributions consist of a base amount of $0.775 per unit and a variable amount of $0.115 per unit.

The two-class method dictates that net income for a period be reduced by the amount of available cash that will be distributed with respect to that period and that any

residual amount representing undistributed net income be allocated to common unitholders and other participating unitholders to the extent that each unit may share in net

income as if all of the net income for the period had been distributed in accordance with the partnership agreement. Undistributed income is allocated to participating securities

based on the distribution waterfall for available cash specified in the partnership agreement. Undistributed losses (including those resulting from distributions in excess of net

income) are allocated to common units and other participating securities on a pro rata basis based on provisions of the partnership agreement. Distributions are treated as

distributed earnings in the computation of earnings per common unit in the current period even though cash distributions are not necessarily derived from current period

earnings.
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The following table provides a reconciliation of net income and the allocation of net income to the common units, the general partner units and IDRs for purposes of

computing basic and diluted net income per unit (in millions, except per unit data). The amounts in the table may not recalculate exactly due to rounding because it is calculated

based on whole numbers, not the rounded numbers presented.

Total

Limited Partner

Common Units General Partner Units IDR

Three Months Ended September 30, 2026

Net income $ 639 

Less: declared distributions 579  431  12  136 

Assumed allocation of undistributed net income $ 60  59  1  — 

Assumed allocation of net income $ 490  $ 13  $ 136 

Weighted average units outstanding 484 

Basic and diluted net income per unit $ 1.01 

Three Months Ended September 30, 2025

Net income $ 506 

Less: declared distributions 520  402  10  108 

Assumed allocation of undistributed net loss $ (14) (14) —  — 

Assumed allocation of net income $ 388  $ 10  $ 108 

Weighted average units outstanding 484 

Basic and diluted net income per unit $ 0.80 

Nine Months Ended September 30, 2026

Net income $ 1,986 

Less: declared distributions 1,571  1,210  32  329 

Assumed allocation of undistributed net income $ 415  407  8  — 

Assumed allocation of net income $ 1,617  $ 40  $ 329 

Weighted average units outstanding 484 

Basic and diluted net income per unit $ 3.34 

Nine Months Ended September 30, 2025

Net income $ 1,700 

Less: declared distributions 1,542  1,196  31  315 

Assumed allocation of undistributed net income $ 158  155  3  — 

Assumed allocation of net income $ 1,351  $ 34  $ 315 

Weighted average units outstanding 484 

Basic and diluted net income per unit $ 2.79 

Represents distributions declared with respect to earnings of the respective period presented.

Under our partnership agreement, the IDRs participate in net income only to the extent of the amount of cash distributions actually declared, thereby excluding the IDRs

from participating in undistributed net income (loss).

NOTE 12—SEGMENT INFORMATION AND CUSTOMER CONCENTRATION

 

We have determined that we operate as a single operating and reportable segment. The measure of profit and loss regularly provided to the chief operating decision

maker (“CODM”) that is most consistent with GAAP is net income, as presented in our Consolidated Statements of Operations. This measure contributes to the CODM’s

assessment of performance and resource allocation, which includes monitoring of budget versus actual results, establishing compensation and deciding on capital allocation

priorities. Significant expenses regularly provided to the CODM, and included in the measure of profit and loss, are cost of sales, operating and maintenance expense and

general and administrative expense, as reported in our Consolidated Statements of Operations. Also provided regularly to the CODM are changes in the fair value of our

derivative

(1)

(2)

(1)

(2)

(1)

(2)

(1)

(2)

(1)

(2)
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instruments, which are inclusive of significant noncash items, which were $9 million in gains and $105 million in losses for the three and nine months ended September 30,

2026, respectively, and $16 million in losses and $103 million in gains for the same periods of 2025, respectively. Interest income, which is included in other income (expense),

net on our Consolidated Statements of Operations, was $6 million and $15 million for the three and nine months ended September 30, 2026, respectively, and $5 million and

$11 million for the same periods of 2025, respectively.

The measure of segment assets is reported on our Consolidated Balance Sheets as total assets. Substantially all of our tangible long-lived assets, which consist of

property, plant and equipment, are located in the U.S. Total expenditures for additions to long-lived assets are reported on our Consolidated Statements of Cash Flows.

The following table shows the concentration of our customer credit risk with 10% or more of total revenues from contracts with external customers and/or trade

receivables, net of current expected credit losses and contract assets, net of current expected credit losses. Customers under common control are considered to be a single

customer.

Percentage of Total Revenues from Contracts with External Customers

Percentage of Trade Receivables, Net and Contract Assets, Net from

External Customers

Three Months Ended September 30, Nine Months Ended September 30, September 30, December 31,

2026 2025 2026 2025 2026 2025

Customer A 17% 17% 21% 22% 20% 28%

Customer B 14% 14% 14% 15% * 19%

Customer C 16% 17% 15% 15% 15% 12%

Customer D 14% 16% 13% 14% 12% 21%

Customer E * * 10% 10% * *

Customer F * * * * 16% —%

* Less than 10%

NOTE 13—SUPPLEMENTAL CASH FLOW INFORMATION

 

The following table provides supplemental disclosure of substantive cash flow information (in millions):

Nine Months Ended September 30,

2026 2025

Cash paid during the period for interest on debt, net of amounts capitalized $ 527  $ 575 

Non-cash investing activities:

Unpaid purchases of property, plant and equipment 10  10 

Right-of-use assets obtained in exchange for lease liabilities:

Operating lease liabilities —  2 

Reflects unpaid portion, as of the end of each period, of assets and liabilities recognized during the respective periods.

(1)

(1)
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ITEM 2.    MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Information Regarding Forward-Looking Statements

This quarterly report contains certain statements that are, or may be deemed to be, “forward-looking statements.” All statements, other than statements of historical or

present facts or conditions, included herein or incorporated herein by reference are “forward-looking statements.” Included among “forward-looking statements” are, among

other things:

• statements regarding our ability to pay distributions to our unitholders; 

• statements regarding our expected receipt of cash distributions from SPLNG, SPL or CTPL; 

• statements that we expect to commence or complete construction of our proposed LNG terminal, liquefaction facility, pipeline facility or other projects, or any

expansions or portions thereof, by certain dates, or at all;

• statements regarding future levels of domestic and international natural gas production, supply or consumption or future levels of LNG imports into or exports from

North America and other countries worldwide or purchases of natural gas, regardless of the source of such information, or the transportation or other infrastructure

or demand for and prices related to natural gas, LNG or other hydrocarbon products;

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

• statements regarding our future sources of liquidity and cash requirements;

• statements relating to the construction of our Trains and pipelines, including statements concerning the engagement of any EPC contractor or other contractor and

the anticipated terms and provisions of any agreement with any EPC or other contractor, and anticipated costs related thereto;

• statements regarding any SPA or other agreement to be entered into or performed substantially in the future, including any revenues anticipated to be received and

the anticipated timing thereof, and statements regarding the amounts of total LNG regasification, natural gas liquefaction or storage capacities that are, or may

become, subject to contracts;

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

• statements regarding our planned development and construction of additional Trains or pipelines, including the financing of such Trains or pipelines;

• statements that our Trains, when completed, will have certain characteristics, including amounts of liquefaction capacities;

• statements regarding our business strategy, our strengths, our business and operation plans or any other plans, forecasts, projections, or objectives, including

anticipated revenues, capital expenditures, maintenance and operating costs and cash flows, any or all of which are subject to change;

• statements relating to our goals, commitments and strategies in relation to environmental matters;

• statements regarding legislative, governmental, regulatory, administrative or other public body actions, approvals, requirements, permits, applications, filings,

investigations, proceedings or decisions; and

• any other statements that relate to non-historical or future information.

All of these types of statements, other than statements of historical or present facts or conditions, are forward-looking statements. In some cases, forward-looking

statements can be identified by terminology such as “may,” “will,” “could,” “should,” “achieve,” “anticipate,” “believe,” “contemplate,” “continue,” “estimate,” “expect,”

“intend,” “plan,” “potential,” “predict,” “project,” “pursue,” “target,” the negative of such terms or other comparable terminology. The forward-looking statements contained in

this quarterly report are largely based on our expectations, which reflect estimates and assumptions made by our management. These estimates and assumptions reflect our best

judgment based on currently known market conditions and other factors. Although we believe that such estimates are reasonable, they are inherently uncertain and involve a

number of risks and uncertainties beyond our control. In addition, assumptions may prove to be inaccurate. We caution that the forward-looking statements contained in this

quarterly report are not guarantees of future performance and that such statements may not be realized or the forward-looking statements or events may not occur. Actual results

may differ materially
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from those anticipated or implied in forward-looking statements as a result of a variety of factors described in this quarterly report and in the other reports and other information

that we file with the SEC, including those discussed under “Risk Factors” in our annual report on Form 10-K for the fiscal year ended December 31, 2025. All forward-looking

statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by these risk factors. These forward-looking statements speak only as of the

date made, and other than as required by law, we undertake no obligation to update or revise any forward-looking statement or provide reasons why actual results may differ,

whether as a result of new information, future events or otherwise.

Introduction

 

The following discussion and analysis presents management’s view of our business, financial condition and overall performance and should be read in conjunction with

our Consolidated Financial Statements and the accompanying notes. This information is intended to provide investors with an understanding of our past performance, current

financial condition and outlook for the future.

Our discussion and analysis includes the following subjects: 

• Overview 

• Overview of Significant Events

• Results of Operations 

• Liquidity and Capital Resources 

• Summary of Critical Accounting Estimates

• Recent Accounting Standards

 

Overview

We are a publicly traded Delaware limited partnership formed by Cheniere. We provide clean, secure and affordable LNG to integrated energy companies, utilities and

energy trading companies around the world. We aspire to conduct our business in a safe and responsible manner, delivering a reliable, competitive and integrated source of

LNG to our customers.

LNG is natural gas (primarily methane) in liquid form and is a cleaner dispatchable fuel for power generation. The LNG we produce is shipped all over the world,

converted back into natural gas (called “regasification”) and then transported via pipeline to homes and businesses and used as an energy source that is essential for heating,

cooking and other industrial uses.

We own a natural gas liquefaction and export facility located in Cameron Parish, Louisiana at Sabine Pass (the “Sabine Pass LNG Terminal”), one of the largest LNG

production facilities in the world, with a total production capacity of over 30 mtpa of LNG (the “Liquefaction Project”) as of September 30, 2026. The Sabine Pass LNG

Terminal also has five LNG storage tanks with aggregate capacity of approximately 17 Bcfe and vaporizers with regasification capacity of approximately 4 Bcf/d, as well as

three marine berths, two of which can accommodate vessels with nominal capacity of up to 266,000 cubic meters and the third berth, which can accommodate vessels with

nominal capacity of up to 200,000 cubic meters. We also own and operate a 94-mile natural gas supply pipeline through our subsidiary, CTPL, that interconnects the Sabine

Pass LNG Terminal with several large interstate and intrastate pipelines (the “Creole Trail Pipeline”).

Our long-term counterparty arrangements form the foundation of our business and provide us with significant, stable, long-term cash flows, and include SPAs, in which

our customers are generally required to pay a fixed fee with respect to the contracted volumes irrespective of their election to cancel or suspend deliveries of LNG cargoes, and

long-term IPM agreements, in which a gas producer sells natural gas to us on a global LNG or natural gas index price, less a fixed liquefaction fee, shipping and other costs.

The SPAs also have a variable fee component, which is primarily indexed to Henry Hub and generally structured to cover the cost of natural gas purchases, transportation and

liquefaction fuel consumed to produce LNG. Since we procure most of our feedstock for LNG production from the U.S., the structure of these contracts helps limit our

exposure to fluctuations in U.S. natural gas prices. Through our SPAs and long-term IPM agreements currently in effect, with approximately 13 years of weighted average

remaining life as of September 30, 2026, we have contracted with third parties approximately 90% of the total anticipated production from the Liquefaction Project through the

mid-2030s. Additionally, there are SPAs that Cheniere Marketing currently holds that may be novated to us in the future. LNG produced by the Liquefaction
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Project that is not contracted under long-term contracts is available for Cheniere Marketing, Cheniere’s integrated marketing function, pursuant to an SPA it has with us.

Disciplined Accretive Growth

We remain focused on safety, operational excellence and customer satisfaction. Increasing demand for LNG has allowed us to expand our liquefaction infrastructure in a

financially disciplined manner. Capital investment parameters are the foundation of our disciplined, accretive growth, and include consideration to:

• Achieve value accretive returns through long-term commercial contracts: We aim to contract approximately 90% of our current and planned liquefaction capacity

under long-term SPAs and long-term IPM agreements with creditworthy counterparties under the pricing structures described above, with financial parameters

that consider, among other things, targeted unlevered returns, project leverage and distributions. Our success in securing long-term commercial contracts at desired

returns is influenced by global LNG and natural gas market conditions and other uncertainties described in the risk factors of our annual report on Form 10-K for

the fiscal year ended December 31, 2025.

• Achieve credit accretive returns: We aim to conservatively fund our projects through financing structures that sustain our long-term, run-rate leverage and credit

metrics. Our ability to secure the required financing is influenced by market interest rates and other factors described in the risk factors of our annual report on

Form 10-K for the fiscal year ended December 31, 2025.

We have increased available liquefaction capacity at our Liquefaction Project as a result of debottlenecking and other optimization projects. We believe these factors

provide a foundation for additional growth in our portfolio of customer contracts in the future. We hold a significant land position at the Sabine Pass LNG Terminal, which

provides opportunity for further liquefaction capacity expansion. We are developing a two-phased expansion adjacent to the Liquefaction Project, inclusive of three liquefaction

trains and supporting infrastructure, with an expected total peak production capacity of up to approximately 20 mtpa of LNG, inclusive of estimated debottlenecking

opportunities (the “SPL Expansion Project”), and we are commercializing to support the additional liquefaction capacity associated with this project. The first phase is

expected to include one liquefaction train, a boil-off gas re-liquefaction unit and related infrastructure and tie-ins to the existing Sabine Pass LNG Terminal. Inclusive of

estimated debottlenecking opportunities, the first phase is expected to have total production capacity of over 6 mtpa of LNG. As discussed below, we have advanced certain

commercialization, financing, engineering and procurement activities for the first phase.

Our activities, including our expansion activities, are highly regulated and require regulatory approvals at various stages, including approvals of the FERC and DOE

under Sections 3 and 7 of the NGA, as well as several other material governmental and regulatory approvals and permits. The progression of our expansion project is dependent

on receiving all regulatory approvals required within the respective stages. See our annual report on Form 10-K for the fiscal year ended December 31, 2025 for further

discussion of the regulations under federal, state and local statutes, rules, regulations and laws to which we are subject and associated risk factors relating to regulations. The

production capacity of the SPL Expansion Project is anticipated based on capacity, scale, location and infrastructure, as well as subject to regulatory review and approval, and

may change based on design considerations, engagement with contractors and other factors. The expected production capacity is further subject to adjustment for planned

maintenance, production reliability, potential overdesign and debottlenecking opportunities.

The SPL Expansion Project requires, among other things, regulatory approvals and acceptable commercial and financing arrangements before we make a positive FID.

Risks associated with cost overruns and delays in the completion of our expansion projects are described in the risk factors of our annual report on Form 10-K for the fiscal year

ended December 31, 2025.
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The following table summarizes pre-FID development efforts and certain key milestones associated with the SPL Expansion Project:

SPL Expansion Project

Expected total peak production capacity of LNG Up to ~ 20 mtpa

Milestone

Regulatory FERC authorizations:

Final environmental impact statement ü

Order under Section 3 of NGA Pending

Certification to commence construction Pending

DOE export authorization:

FTA countries ü

Non-FTA countries Pending

Commercialization and Other Contracting Definitive SPAs and IPM agreements Secured – first phase

Financing Commitments obtained – first phase

Definitive full-scope EPC contract Executed – first phase

Target Milestone FID 2026/2027 – first phase

ü indicates that the applicable regulatory approval or development milestone has been received or completed, as applicable, and may remain subject to conditionality

Commercial support of the SPL Expansion Project includes the definitive agreements entered into by project entities and affiliates, including agreements available for

assignment or novation to the applicable project entity.

We have obtained commitments for a term loan credit facility to finance the construction costs of the first phase of the SPL Expansion Project that are not expected to be

funded with available cash. Closing and funding under the financing remain subject to customary conditions, including the issuance of a positive FID with respect to the

first phase of the SPL Expansion Project.

In May 2026, SPL Stage V entered into a lump sum, turnkey EPC contract with Bechtel Energy, Inc. (“Bechtel”) for the first phase of the SPL Expansion Project and has

commenced early engineering and procurement pursuant to the limited notices to proceed (“LNTPs”) issued.

Overview of Significant Events

Our significant events since January 1, 2026 and through the filing date of this Form 10-Q include the following: 

Strategic

• In October 2026, SPL entered into long-term LNG SPA with QatarEnergy to supply up to 2 mtpa of LNG on an FOB basis beginning in the early 2030s through

2054, with 1 mtpa subject to, among other things, a positive FID with respect to the first phase of the SPL Expansion Project.

• In September 2026, we received a final environmental impact statement from the FERC relating to the SPL Expansion Project.

• In May 2026, SPL Stage V entered into a lump sum, turnkey EPC contract with Bechtel for the first phase of the SPL Expansion Project and has commenced early

engineering and procurement pursuant to the LNTPs issued.

Operational

• As of October 23, 2026, approximately 3,560 cumulative LNG cargoes totaling over 245 million tonnes of LNG have been produced, loaded and exported from the

Liquefaction Project.

(1)

(2)

(3)

(1)

(2)

(3)
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Financial

• In June 2026, we issued and sold $1.0 billion aggregate principal amount of 5.350% Senior Notes due 2036 (the “2036 CQP Senior Notes”) and $750 million

aggregate principal amount of 6.050% Senior Notes due 2056 (the “2056 CQP Senior Notes”), and a portion of the net proceeds were used to fully redeem

$1.5 billion aggregate principal amount of SPL’s 5.00% Senior Secured Notes due 2027 (the “2027 SPL Senior Notes”), as well as for general corporate purposes,

including funding a portion of the LNTP related to the first phase of the SPL Expansion Project.

• SPL repaid $54 million and $307 million aggregate principal amount of its senior notes during the three and nine months ended September 30, 2026, respectively,

exclusive of amounts refinanced, as noted above.

• On October  23, 2026, with respect to the third quarter of 2026, we declared a cash distribution of $0.890 per common unit to unitholders of record as of

November 3, 2026, and the related general partner distribution, to be paid on November 13, 2026. These distributions consist of a base amount of $0.775 per unit

and a variable amount of $0.115 per unit.

Results of Operations

Three Months Ended September

30,

Nine Months Ended September

30,

(in millions, except per unit data) 2026 2025 Variance 2026 2025 Variance

Revenues

LNG revenues $ 1,956  $ 1,837  $ 119  $ 6,561  $ 5,961  $ 600 

LNG revenues—affiliate 567  518  49  2,044  1,738  306 

Regasification revenues 34  34  —  102  102  — 

Other revenues 17  15  2  50  47  3 

Total revenues 2,574  2,404  170  8,757  7,848  909 

Operating costs and expenses

Cost of sales (excluding operating and maintenance expense and depreciation

and amortization expense shown separately below) 1,276  1,278  (2) 4,757  4,177  580 

Cost of sales—affiliate —  —  —  46  —  46 

Operating and maintenance expense 236  191  45  692  683  9 

Operating and maintenance expense—affiliate 43  40  3  136  126  10 

Operating and maintenance expense—related party —  —  —  —  28  (28)

General and administrative expense 3  3  —  9  9  — 

General and administrative expense—affiliate 25  23  2  72  70  2 

Depreciation and amortization expense 174  173  1  522  515  7 

Other operating costs and expenses 2  —  2  6  2  4 

Other operating costs and expenses—affiliate —  —  —  1  1  — 

Total operating costs and expenses 1,759  1,708  51  6,241  5,611  630 

Income from operations 815  696  119  2,516  2,237  279 

Other income (expense)

Interest expense, net of capitalized interest (182) (189) 7  (546) (567) 21 

Other income (expense), net 6  (2) 8  13  7  6 

Other income—affiliate —  1  (1) 3  23  (20)

Total other expense (176) (190) 14  (530) (537) 7 

Net income $ 639  $ 506  $ 133  $ 1,986  $ 1,700  $ 286 

Basic and diluted net income per common unit $ 1.01  $ 0.80  $ 0.21  $ 3.34  $ 2.79  $ 0.55 

25



Table of Contents

Volumes recognized as revenues

Three Months Ended September

30,

Nine Months Ended September

30,

2026 2025 Variance 2026 2025 Variance

Volumes recognized as revenues (in TBtu) 378  374  4  1,187  1,130  57 

Net income

Net income increased by $133 million and $286 million during the three and nine months ended September 30, 2026, respectively, as compared to the same periods of

2025.

The increase between the three month periods was primarily due to a $170 million increase in LNG revenues, net of cost of sales, as a result of favorable pricing effects

associated with LNG volumes delivered during the comparative periods. The net impact of changes in the fair value of our derivative instruments was immaterial, reflecting

offsetting fair value changes primarily from our IPM agreements and other natural gas supply contracts.

The increase between the nine month periods was primarily due to:

• $488 million increase in LNG revenues, net of cost of sales and excluding changes in fair value of agreements accounted for as derivative instruments, from

favorable pricing effects associated with LNG volumes delivered during the comparative periods, and to a lesser degree from higher production volume; partially

offset by:

• $208 million of unfavorable changes in fair value of our derivative instruments, comprised of:

◦ $441 million of unfavorable changes in the fair value of our long-term IPM agreements prior to the NPNS designation in June 2026, as further described

below, due to widening spreads between global and U.S. domestic natural gas benchmarks and elevated global natural gas price volatility influenced in part

by the tightening supply conditions, transit constraints and heightened geopolitical uncertainties from the conflict and instabilities across parts of the

Middle East during 2026; partially offset by:

◦ $233 million of favorable changes in the fair value of other agreements accounted for as derivative instruments, largely due to changes in market-based

locational forward price differentials for North American natural gas deliveries.

In June 2026, we designated the NPNS scope exception under Accounting Standards Codification Topic 815, Derivatives and Hedging, for our IPM agreements. The

NPNS exception is available for contracts that are expected to be physically settled and used or sold in the normal course of business, which is consistent with our intended

purpose to consume the delivered physical natural gas to produce LNG. Our designation considered increased observable U.S. Gulf Coast third-party physical natural gas

market activity involving contracts indexed to global LNG or natural gas prices, among other factors, in evaluating whether the pricing mechanism is consistent with the

economics of the underlying physical market. Following the NPNS designation, physical natural gas purchases under these agreements are no longer remeasured at fair value

through earnings. Amounts are recognized under the applicable inventory and cost-of-sales guidance as the natural gas is received, consumed in the production process and the

related LNG is sold. The estimated fair values of these agreements as of the designation date were established as the new cost basis and are being amortized into cost of sales on

a systematic basis over the remaining expected terms of the agreements. Because recognition is based on the timing and volume of contract deliveries, the amounts recognized

in any reporting period are expected to vary and are not expected to follow a linear pattern. These non-cash amounts reflect the amortization of deferred gains and losses

established at the designation date rather than changes in current-period market prices. If it is determined that the contracts designated as NPNS no longer meet the scope

exception, the contracts would be recorded at fair value and any gains and losses would be immediately recognized in earnings.

The following is an expanded discussion of the material drivers of the variance in net income:

Revenues

Total revenues increased by $170 million and $909 million during the three and nine months ended September 30, 2026, respectively, as compared to the same periods of

2025.

The increase between the three month periods was primarily attributable to a $131 million increase from higher pricing per MMBtu, primarily as a result of increased

global LNG pricing associated with geopolitical uncertainties and instabilities,

26



Table of Contents

related to the SPA linked to the same global market prices as one of our long-term IPM agreements, and favorable pricing effects associated with the remaining LNG volumes

delivered during the comparative periods.

The increase between the nine month periods was primarily attributable to:

• $551 million increase from higher pricing per MMBtu as a result of increased Henry Hub pricing; and

• $381  million increase due to higher production volume as a result of planned large-scale maintenance activities that occurred during the nine months ended

September 30, 2025, but did not recur during the same period of 2026.

Operating costs and expenses

Total operating costs and expenses had a relatively immaterial change during the three months ended September 30, 2026 and increased by $630 million during the nine

months ended September 30, 2026, respectively, as compared to the same periods of 2025.

The increase between the nine month periods was primarily attributable to:

• $338 million increase in the cost of natural gas feedstock between the nine month periods, largely due to the increase in U.S. natural gas prices and to a lesser degree

from higher production volume, partially offset by a decrease in costs associated with the sale of certain unutilized natural gas procured for the liquefaction process;

and

• $208 million of unfavorable changes in the fair value of agreements accounted for as derivative instruments included in cost of sales, of which $441 million of

unfavorable changes related to the changes in fair value of the IPM agreements prior to the NPNS designation date in June 2026, as further described above under

the caption Net income, due to favorable fair value changes recognized on these agreements in 2025 that did not recur following the NPNS designation because these

agreements were no longer subject to recurring fair value measurement. The changes in the fair value of our long-term IPM agreements were partially offset by

$233 million of favorable changes in the fair value of natural gas supply contracts accounted for as derivative instruments included in cost of sales, largely due to

changes in market-based locational forward price differentials for North American natural gas deliveries.

Significant factors affecting our results of operations

Below are significant factors that affect our results of operations.

Gains and losses on derivative instruments

Derivative instruments, which we use to manage certain risks, are reported at fair value in our Consolidated Financial Statements unless they qualify for, and we

designate, an applicable scope exception under Accounting Standards Codification Topic 815, including the NPNS scope exception.

As noted above under Net income, we designated the NPNS scope exception in June 2026 for our IPM agreements previously accounted for as derivative instruments.

Those agreements are no longer subject to recurring fair value adjustments and the market-driven earnings variability will be mitigated for those contracts that would have

otherwise been marked-to-market in the absence of such designation.

Conversely, commodity contracts accounted for as derivative instruments and for which we have not designated the NPNS exception remain subject to fair value

accounting in which gains and losses arising from changes in fair value affect earnings. For such contracts, the underlying LNG sales being economically hedged are accounted

for under the accrual method of accounting, whereby revenues expected to be derived from the future LNG sales are recognized only upon delivery or realization of the

underlying transaction. Notwithstanding the operational intent to mitigate risk exposure over time, the recognition of derivative instruments at fair value has the effect of

recognizing gains or losses relating to future period exposure, and given the significant volumes, long-term duration and volatility in price basis for certain of our derivative

contracts, the use of derivative instruments may result in continued volatility of our results of operations based on changes in market pricing, counterparty credit risk and other

relevant factors that may be outside of our control. For example, as described in Note 6—Derivative Instruments of our Notes to Consolidated Financial Statements, the fair

value of the Liquefaction Supply Derivatives incorporates, as applicable, market participant-based assumptions pertaining to certain contractual uncertainties,
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including those related to the availability of market information for delivery points. We may recognize changes in fair value through earnings that could impact our results of

operations if and when such uncertainties are resolved.

Business Seasonality

Our quarterly results are affected by production levels, timing of our maintenance activities and the resulting availability of volumes. Therefore, operating profit may not

be generated evenly throughout the year. Weather variations, including temperature, have an impact on LNG output at our Liquefaction Project. Our Liquefaction Project is

capable of relatively higher production volumes during the cooler months as compared to the summer months. We typically perform our scheduled major maintenance activities

at our site during shoulder months in the second and third quarters in order to mitigate the impact to our annual operating results.

Liquidity and Capital Resources

 

The following information describes our ability to generate and obtain adequate amounts of cash to meet our requirements in the short term and the long term. In the

short term, we expect to meet our cash requirements using operating cash flows and available liquidity, consisting of cash and cash equivalents, restricted cash and cash

equivalents and available commitments under our credit facilities. Additionally, we expect to meet our long term cash requirements by using operating cash flows and other

future potential sources of liquidity, which may include debt offerings by us or our subsidiaries and equity offerings by us.

The table below provides a summary of our available liquidity (in millions). Future material sources of liquidity are discussed below.

September 30, 2026

Cash and cash equivalents $ 569 

Restricted cash and cash equivalents designated for the Liquefaction Project 35 

Available commitments under our credit facilities :

SPL Revolving Credit Facility
873 

CQP Revolving Credit Facility
1,000 

Total available commitments under our credit facilities 1,873 

Total available liquidity $ 2,477 

Available commitments represent total commitments less loans outstanding and letters of credit issued under each of our credit facilities as of September 30, 2026.

Additionally, we have secured commitments for a term loan credit facility to finance the construction costs of the first phase of the SPL Expansion Project, as discussed

above in Overview, and to amend and extend the maturity of our $2.0 billion of aggregate revolving credit facilities at CQP and SPL, including the reallocation of $250

million in commitments from the SPL Revolving Credit Facility to the CQP Revolving Credit Facility. See Note 8—Debt of our Notes to Consolidated Financial

Statements for additional information on our credit facilities and other debt instruments.

Our liquidity position subsequent to September 30, 2026 will be driven by future sources of liquidity and future cash requirements. For a discussion of our future sources

and uses of liquidity, see the liquidity and capital resources disclosures in Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations in

our annual report on Form 10-K for the fiscal year ended December 31, 2025.

Although our sources and uses of cash are presented below from a consolidated standpoint, we and our subsidiary SPL operate with independent capital structures.

Certain restrictions or requirements under debt instruments executed by SPL limit its ability to distribute cash, including the following:

• SPL is required to deposit all cash received into restricted cash and cash equivalents accounts under certain of its debt agreements. The usage or withdrawal of such

cash is restricted to the payment of liabilities related to the Liquefaction Project and other restricted payments. In addition, SPL’s operating costs are managed by

subsidiaries of Cheniere under affiliate agreements, which may require SPL to advance cash to the respective affiliates; and

(1)

(1)
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• SPL is restricted by affirmative and negative covenants included in certain of its debt agreements in its ability to make certain payments, including distributions,

unless specific requirements are satisfied. See Note 8—Debt of our Notes to Consolidated Financial Statements for additional information on these covenants.

Despite the restrictions noted above, we believe that sufficient flexibility exists to enable each independent capital structure to meet its currently anticipated cash

requirements. The sources of liquidity at SPL primarily fund the cash requirements of SPL, and any remaining liquidity not subject to restriction, as supplemented by liquidity

provided by SPLNG, is available to enable CQP to meet its cash requirements.

Supplemental Guarantor Information

Certain debt obligations of CQP (the “Guaranteed Obligations”), consisting of the $1.5 billion of 4.500% Senior Notes due 2029, $1.5 billion of 4.000% Senior Notes

due 2031, $1.2 billion of 3.25% Senior Notes due 2032, $1.4 billion of 5.950% Senior Notes due 2033, $1.2 billion of 5.750% Senior Notes due 2034, $1.0 billion of 5.550%

Senior Notes due 2035, $1.0 billion of 5.350% Senior Notes due 2036 and $750 million of 6.050% Senior Notes due 2056 (collectively, the “CQP Senior Notes”) are jointly

and severally guaranteed by certain subsidiaries of CQP (each a “Guarantor” and collectively, the “CQP Guarantors”), as prescribed within the respective debt agreements

governing such Guaranteed Obligation.

The CQP Guarantors’ guarantees of such Guaranteed Obligations are full and unconditional, subject to certain release provisions including, as applicable, (1) the sale,

disposition or transfer (by merger, consolidation or otherwise) of the capital stock or all or substantially all of the assets of a Guarantor, (2) the liquidation or dissolution of a

Guarantor, (3) following the release of a Guarantor from another guarantee that resulted in the creation of its guarantee of the Guaranteed Obligation and (4) the legal

defeasance or satisfaction and discharge of obligations under the indenture governing the CQP Senior Notes. In the event of a default in payment of the principal or interest by

us, whether at maturity of the respective debt obligation or by declaration of acceleration, call for redemption or otherwise, legal proceedings may be instituted against the CQP

Guarantors to enforce the guarantee.

The Guaranteed Obligations contain affirmative and negative covenants that are customary for the respective debt instrument, including, with limited exceptions,

restrictions on CQP’s and the CQP Guarantors’ ability to incur additional indebtedness and/or liens, enter into hedging arrangements and/or engage in transactions with

affiliates. The Guaranteed Obligations also include events of default that are customary for the respective debt instrument, which are subject to customary grace periods and

materiality standards.

The rights of holders of the Guaranteed Obligations against the CQP Guarantors may be limited under the U.S. Bankruptcy Code or state fraudulent transfer or

conveyance law. Each guarantee contains a provision intended to limit the Guarantor’s liability to the maximum amount that it could incur without causing the incurrence of

obligations under its guarantee to be a fraudulent conveyance or transfer under U.S. federal or state law. However, there can be no assurance as to what standard a court will

apply in making a determination of the maximum liability of the CQP Guarantors. Moreover, this provision may not be effective to protect the guarantee from being voided

under fraudulent conveyance laws. There is a possibility that the entire guarantee may be set aside, in which case the entire liability may be extinguished.
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The following tables include summarized financial information of CQP (the “Parent Issuer”) and the CQP Guarantors (together with the Parent Issuer, the “Obligor

Group”) on a combined basis. Investments in and equity in the earnings of SPL and, subject to certain conditions governing its guarantee, certain other subsidiaries of CQP

(collectively with SPL, the “Non-Guarantors”), which are not currently members of the Obligor Group, have been excluded. Intercompany balances and transactions between

entities in the Obligor Group have been eliminated. Although the creditors of the Obligor Group have no claim against the Non-Guarantors, the Obligor Group may gain access

to the assets of the Non-Guarantors upon bankruptcy, liquidation or reorganization of the Non-Guarantors due to its investment in these entities. However, such claims to the

assets of the Non-Guarantors would be subordinated to any claims by the Non-Guarantors’ creditors, including trade creditors.

Summarized Balance Sheets (in millions) September 30, December 31,

2026 2025

ASSETS

Current assets

Current assets, net $ 617  $ 226 

Current assets—affiliate 152  146 

Current assets with Non-Guarantors 48  56 

Total current assets 817  428 

Non-current assets, net 2,792  2,851 

Total assets $ 3,609  $ 3,279 

LIABILITIES

Current liabilities

Current liabilities $ 210  $ 154 

Current liabilities—affiliate 43  50 

Current liabilities due to Non-Guarantors 146  151 

Total current liabilities 399  355 

Long-term debt, net of unamortized discount and debt issuance costs 9,450  7,724 

Other non-current liabilities 119  130 

Non-current liabilities—affiliate 16  18 

Non-current liabilities—Non-Guarantors 3  — 

Total liabilities $ 9,987  $ 8,227 

Summarized Statement of Operations (in millions) Nine Months Ended September 30, 2026

Revenues $ 151 

Revenues from Non-Guarantors 426 

Total revenues 577 

Operating costs and expenses 192 

Operating costs and expenses—affiliate 169 

Recovery of operating costs and expenses from Non-Guarantors (2)

Total operating costs and expenses 359 

Income from operations 218 

Net loss $ (100)
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Sources and Uses of Cash

The following table summarizes the sources and uses of our cash, cash equivalents and restricted cash and cash equivalents (in millions). The table presents capital

expenditures on a cash basis; therefore, these amounts differ from the amounts of capital expenditures, including accruals, which are referred to elsewhere in this report.

Additional discussion of these items follows the table. 

Nine Months Ended September 30,

2026 2025

Net cash provided by operating activities $ 2,550  $ 1,881 

Net cash used in investing activities (531) (180)

Net cash used in financing activities (1,616) (1,916)

Net increase (decrease) in cash, cash equivalents and restricted cash and cash equivalents $ 403  $ (215)

Operating Cash Flows

The $669 million increase between the periods was primarily related to higher net cash inflows from the sale of LNG cargoes, largely due to higher revenue from higher

pricing per MMBtu. Also contributing to the increase was a favorable change in net operating assets and liabilities, mainly due to differences in timing of payments to suppliers

and cash collections from the sale of LNG cargoes.

Investing Cash Flows

Cash outflows for property, plant and equipment during the nine months ended September 30, 2026 and 2025 primarily related to costs paid for the following projects,

excluding associated capitalized interest: (1) $203 million for the SPL Expansion Project during the nine months ended September 30, 2026, primarily related to procurement

activities and work performed by Bechtel under the LNTPs and (2) optimization and other site improvement projects during both periods. We expect to continue to incur capital

expenditures for engineering and procurement activities under the SPL Expansion Project LNTPs.

Financing Cash Flows

The following table summarizes our financing activities (in millions):

Nine Months Ended September 30,

2026 2025

Proceeds from issuances of debt and borrowings $ 1,903  $ 1,262 

Redemptions and repayments of debt and borrowings (1,967) (1,617)

Distributions (1,521) (1,539)

Other, net (31) (22)

Net cash used in financing activities $ (1,616) $ (1,916)
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Proceeds from Issuances of Debt and Borrowings

The following table shows the proceeds from issuances of debt and borrowings, including intra-period activity (in millions):

Nine Months Ended September 30,

2026 2025

CQP:

2036 CQP Senior Notes $ 995  $ — 

2056 CQP Senior Notes 748  — 

5.550% Senior Notes due 2035 —  997 

SPL:

SPL Revolving Credit Facility 160  265 

Total proceeds from issuances of debt and borrowings $ 1,903  $ 1,262 

Redemptions and Repayments of Debt and Borrowings

The following table shows the redemptions and repayments of debt and borrowings, including intra-period activity (in millions):

Nine Months Ended September 30,

2026 2025

SPL:

5.625% Senior Secured Notes due 2025 $ —  $ (300)

5.875% Senior Secured Notes due 2026 (200) (1,000)

5.00% Senior Secured Notes due 2027 (1,500) — 

Senior Notes due 2037 with weighted average rate of 4.748% and 4.746%, respectively (107) (52)

SPL Revolving Credit Facility (160) (265)

Total redemptions and repayments of debt and borrowings $ (1,967) $ (1,617)

Cash Distributions to Unitholders

 

Our partnership agreement requires that, within 45 days after the end of each quarter, we distribute all of our available cash (as defined in our partnership agreement).

Our available cash is our cash on hand at the end of a quarter less the amount of any reserves established by our general partner. All distributions paid to date have been made

from accumulated operating surplus.

The following provides a summary of distributions paid by us during the nine months ended September 30, 2026 and 2025:

Total Distribution (in millions)

Date Paid Period Covered by Distribution

Distribution Per Common

Unit Common Units General Partner Units Incentive Distribution Rights

August 14, 2026 April 1 - June 30, 2026 $ 0.820  $ 397  $ 10  $ 104 

May 15, 2026 January 1 - March 31, 2026 0.790  382  10  90 

February 13, 2026 October 1 - December 31, 2025 0.830  402  10  108 

August 14, 2025 April 1 - June 30, 2025 $ 0.820  $ 397  $ 10  $ 104 

May 15, 2025 January 1 - March 31, 2025 0.820  397  10  104 

February 14, 2025 October 1 - December 31, 2024 0.820  397  10  104 

In addition, Tug Services distributed $8 million and $6 million during the nine months ended September 30, 2026 and 2025, respectively, to Cheniere Terminals in

accordance with its terminal marine service agreement, which is recognized as part of the distributions to the holder of our general partner interest. Refer to Note 10—Related

Party Transactions of our Notes to Consolidated Financial Statements for further discussion of this agreement.
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On October 23, 2026, with respect to the third quarter of 2026, we declared a cash distribution of $0.890 per common unit to unitholders of record as of November 3,

2026, and the related general partner distribution, to be paid on November 13, 2026. These distributions consist of a base amount of $0.775 per unit and a variable amount of

$0.115 per unit.

Summary of Critical Accounting Estimates

The preparation of Consolidated Financial Statements in conformity with GAAP requires management to make certain estimates and assumptions that affect the amounts

reported in the Consolidated Financial Statements and the accompanying notes. There have been no significant changes to our critical accounting estimates from those

disclosed in our annual report on Form 10-K for the fiscal year ended December 31, 2025.

Recent Accounting Standards 

For a summary of recently issued accounting standards, see Note 1—Nature of Operations and Basis of Presentation of our Notes to Consolidated Financial Statements.

ITEM 3.    QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Marketing and Trading Commodity Price Risk

We have commodity contracts accounted for as derivative instruments which consist of natural gas supply contracts for the operation of the Liquefaction Project and

expansion project, excluding those contracts for which we have designated NPNS, as described in Note 1—Nature of Operations and Basis of Presentation, as well as the

associated economic hedges (collectively, the “Liquefaction Supply Derivatives”). In order to test the sensitivity of the fair value of the Liquefaction Supply Derivatives to

changes in underlying commodity prices, management modeled a 10% change in the commodity price for natural gas for each delivery location as follows (in millions):

September 30, 2026 December 31, 2025

Fair Value Change in Fair Value Fair Value Change in Fair Value

Liquefaction Supply Derivatives $ (121) $ 18  $ (523) $ 588 

See Note 6—Derivative Instruments of our Notes to Consolidated Financial Statements for additional details about our commodity derivative instruments.

ITEM 4.     CONTROLS AND PROCEDURES

 

We maintain a set of disclosure controls and procedures that are designed to ensure that information required to be disclosed by us in the reports filed by us under the

Securities Exchange Act of 1934, as amended (the “Exchange Act”) is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and

forms. As of the end of the period covered by this report, we evaluated, under the supervision and with the participation of our general partner’s management, including our

general partner’s Chief Executive Officer and Chief Financial Officer, the effectiveness of our disclosure controls and procedures pursuant to Rule 13a-15 of the Exchange Act.

Based on that evaluation, our general partner’s Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures are effective.

 

During the most recent fiscal quarter, there have been no changes in our internal control over financial reporting that have materially affected, or are reasonably likely to

materially affect, our internal control over financial reporting. 
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PART II.     OTHER INFORMATION

ITEM 1.    LEGAL PROCEEDINGS

We are, and may in the future be, involved as a party to various legal proceedings, which are incidental to the ordinary course of business. We regularly analyze current

information and, as necessary, provide accruals for probable liabilities on the eventual disposition of these matters. There have been no material changes to the legal

proceedings disclosed in our annual report on Form 10-K for the fiscal year ended December 31, 2025.

ITEM 1A.    RISK FACTORS

There have been no material changes from the risk factors disclosed in our annual report on Form 10-K for the fiscal year ended December 31, 2025.

ITEM 5.    OTHER INFORMATION

Rule 10b5-1 under the Exchange Act provides an affirmative defense that enables prearranged transactions in securities in a manner that avoids concerns about initiating

transactions at a future date while possibly in possession of material nonpublic information. Our Insider Trading Policy permits the directors and executive officers of our

general partner to enter into trading plans designed to comply with Rule 10b5-1. During the three-month period ended September 30, 2026, none of the executive officers or

directors of our general partner adopted or terminated a Rule 10b5-1 trading plan or adopted or terminated a non-Rule 10b5-1 trading arrangement (as defined in Item 408(c) of

Regulation S-K).

ITEM 6.    EXHIBITS

Exhibit No. Description

10.1* Change order to the Lump Sum Turnkey Agreement for the Engineering, Procurement and Construction of the Sabine Pass LNG Stage 5 Liquefaction

Project, dated May 22, 2026, by and between SPL Stage V and Bechtel Energy, Inc.: (i) the Change Order CO-00001 HVO True Up – Phase 1, dated

June 10, 2026 and (ii) the Change Order CO-00002 (I) Revised Schedule C; and (II) AEP/ALS Correction, dated June 22, 2026 (Portions of this exhibit

have been omitted)

10.2* First Amendment to the Lump Sum Turnkey Agreement for the Engineering, Procurement and Construction of the Sabine Pass LNG Stage 5

Liquefaction Project, dated May 22, 2026, by and between SPL Stage V, LLC and Bechtel Energy Inc., dated September 30, 2026 (Portions of this

exhibit have been omitted)

22.1 List of Issuers and Guarantor Subsidiaries (Incorporated by reference to Exhibit 22.1 to the Partnership’s Quarterly Report on Form 10-Q (SEC File No.

001-33366), filed on August 6, 2026)

31.1* Certification by Chief Executive Officer required by Rule 13a-14(a) and 15d-14(a) under the Exchange Act

31.2* Certification by Chief Financial Officer required by Rule 13a-14(a) and 15d-14(a) under the Exchange Act

32.1** Certification by Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

32.2** Certification by Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101.INS* XBRL Instance Document

101.SCH* XBRL Taxonomy Extension Schema Document

101.CAL* XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF* XBRL Taxonomy Extension Definition Linkbase Document

101.LAB* XBRL Taxonomy Extension Labels Linkbase Document

101.PRE* XBRL Taxonomy Extension Presentation Linkbase Document

104* Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

* Filed herewith.

** Furnished herewith.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto

duly authorized.

CHENIERE ENERGY PARTNERS, L.P.

By: Cheniere Energy Partners GP, LLC,

its general partner

Date: October 28, 2026 By: /s/ Zach Davis

Zach Davis

Executive Vice President and Chief Financial Officer

(on behalf of the registrant and

as principal financial officer)

Date: October 28, 2026 By: /s/ David Slack

David Slack

Senior Vice President and Chief Accounting Officer

(on behalf of the registrant and

as principal accounting officer)

35



Exhibit 10.1

[***] indicates certain identified information has been excluded because it is both (a) not material and (b) would be competitively harmful if publicly disclosed.

CHANGE ORDER

HVO TRUE UP - PHASE 1

PROJECT NAME: Sabine Pass LNG Stage 5 Liquefaction Project OWNER: Sabine

Pass Liquefaction Stage V, LLC

CONTRACTOR: Bechtel Energy Inc.

CHANGE ORDER NUMBER: CO-00001

DATE OF AGREEMENT: 22-May-2026

DATE OF CHANGE ORDER: 10-Jun-2026

The Agreement between the Parties listed above is changed as follows:

1. Capitalized terms have the meaning ascribed in the Agreement.

2. Pursuant to Section 7.3C (“High Value Orders”) and Section 3 of Attachment NN (“High Value Order True Up - Change In HVO Price and HVO

Schedule”) of the Agreement, Owner has elected to proceed with commitments on the following HVO(s) and reflective of Updated HVO Quote(s) the

Parties agree to increase the Contract Price by [***] (U.S.$[***]):

HVO Subcontractor Equipment Description Contractor HVO Request

Letter

Owner HVO Approval

Letter

Change in HVO

Price

Fee 6% Change to Contract

Price

BAKER HUGHES

ENERGY SERVICES LLC

Refrigeration Compressors

(Propane/Ethylene/Methane)

(MCCR-01)

26828-100-T26-GAM 00012 SPL5-BEC-C26-003 $ [***] $ [***] $ [***]

BAKER HUGHES

ENERGY SERVICES LLC

Mixed Refrigerant Compressor

(MCCR-02)

26828-100-T26-GAM-00004 SPL5-BEC-C26-001 $ [***] $ [***] $ [***]

LINDE GmBH Cold Box Equipment (MEXC-01) 26828-100-T26-GAM 00005 SPL5-BEC-C26-004 $ [***] $ [***] $ [***]

SIEMENS ENERGY, INC. BOG Re-Compressor (MCCR-03) 26828-100-T26-GAM-00008 SPL5-BEC-C26-005 $ [***] $ [***] $ [***]

Change Order Total $ [***]

3. Contractor agrees that there shall be no change to any of the Guaranteed Substantial Completion Dates.

4. Schedule C-3 Aggregate Equipment Price Payment Milestones of Attachment C of the Agreement will be amended by including the milestone(s) listed in

Exhibit 1 of this Change Order.

Adjustment to Contract Price

1. The original Contract Price was …………………………………………………….................. $ 4,686,000,000 

2. Net change by previously authorized Change Orders (n/a) …….……....................................... $ 0.00 

3. The Contract Price prior to this Change Order was ………………………………………........ $ 4,686,000,000 

4. The Aggregate Equipment Price will be (increased) by this Change Order in the amount of ... $ [***]

5. The Aggregate Labor and Skills Price will be (unchanged) by this Change Order in the amount of .. $ [***]

6. The Aggregate Provisional Sum Equipment Price will be (unchanged) by this Change Order in the amount of

……………………………………………………………………………...... $ [***]

7. The Aggregate Provisional Sum Labor and Skills Price will be (unchanged) by this Change Order in the amount of

..……………………………………………………………………….. $ [***]

8. The new Contract Price including this Change Order will be …………………………………. $ 4,689,684,675 



Adjustment to Guaranteed Dates: N/A

Adjustment to Completion Dates: N/A

Adjustment to Final Completion Date: N/A

Impact to other Changed Criteria:

Adjustment to Payment Schedule: Refer to Exhibit 1

Adjustment to Minimum Acceptance Criteria: N/A

Adjustment to Performance Guarantees: N/A

Adjustment to Basis of Design: N/A

Adjustment to Attachment CC (List of Equipment): To be provided

Other adjustments to liability or obligation of Contractor or Owner under the Agreement: N/A

Select either A or B:

[A] This Change Order shall constitute a full and final settlement and accord and satisfaction of all effects of the change reflected in this Change Order upon the

Changed Criteria and shall be deemed to compensate Contractor fully for such change. Initials: MDR Contractor IS Owner

[B] This Change Order shall not constitute a full and final settlement and accord and satisfaction of all effects of the change reflected in this Change Order

upon the Changed Criteria and shall not be deemed to compensate Contractor fully for such change. Initials: Contractor Owner

Upon execution of this Change Order by Owner and Contractor, the above-referenced change shall become a valid and binding part of the original Agreement

without exception or qualification, unless noted in this Change Order. Except as modified by this and any previously issued Change Orders, all other terms and

conditions of the Agreement shall remain in full force and effect. This Change Order is executed by each of the Parties’ duly authorized representatives.

SABINE PASS LIQUEFACTION STAGE V, LLC

By: /s/ Ian Swanbeck

Name: Ian Swanbeck

Title: Vice President, Project Execution

BECHTEL ENERGY INC.

By: /s/ Maurissa Douglas Rogers

Name: Maurissa Douglas Rogers

Title: Senior Project Manager and Senior Vice President



CHANGE ORDER

(I) REVISED SCHEDULE C; AND (II) AEP/ALS CORRECTION

PROJECT NAME: Sabine Pass LNG Stage 5 Liquefaction Project OWNER: Sabine

Pass Liquefaction Stage V, LLC

CONTRACTOR: Bechtel Energy Inc.

CHANGE ORDER NUMBER: CO-00002

DATE OF AGREEMENT: 22-May-2026

DATE OF CHANGE ORDER: 22-Jun-2026

The Agreement between the Parties listed above is changed as follows:

1. Capitalized terms have the meaning ascribed in the Agreement.

2. The Parties agree to revise the Agreement as follows:

2.1. Schedule C of the Agreement (“Estimated Monthly Payments”) is revised to include an estimated monthly payment associated with the (i) U.S. Duties

and Tariffs Provisional Sum and (ii) Brownfield Labor Provisional Sum as applicable. There is [***] change to the Contract Price; and

2.2. With respect to the (i) Nitrogen Provisional Sum and (ii) Brownfield Labor Provisional Sum, the respective Provisional Sum Equipment Price and

Provisional Sum Labor and Skills Price designations are revised as per Annex 1 of this Change Order. There is [***] change to the Contract Price.

3. Schedule C of the Agreement is hereby replaced with the table in Exhibit 1 of this Change Order.

Adjustment to Contract Price

1. The original Contract Price was …………………………………………………….................. $ 4,686,000,000 

2. Net change by previously authorized Change Orders (#CO-00001) …...................................... $ 3,684,675 

3. The Contract Price prior to this Change Order was ………………………………………........ $ 4,689,684,675 

4. The Aggregate Equipment Price will be (unchanged) by this Change Order in the amount of ... $ [***]

5. The Aggregate Labor and Skills Price will be (unchanged) by this Change Order in the amount of

..................................................................................................................................... $ [***]

6. The Aggregate Provisional Sum Equipment Price will be (reduced) by this Change Order in the amount of

……………………………………………………………………………...... $ [***]

7. The Aggregate Provisional Sum Labor and Skills Price will be (increased) by this Change Order in the amount of

..………………………………………………………………………. $ [***]

8. The new Contract Price including this Change Order will be …………………………………. $ 4,689,684,675 

Adjustment to Guaranteed Dates: N/A

Adjustment to Completion Dates: N/A

Adjustment to Final Completion Date: N/A

Impact to other Changed Criteria:

Adjustment to Payment Schedule: Yes

Adjustment to Minimum Acceptance Criteria: N/A

Adjustment to Performance Guarantees: N/A



Adjustment to Basis of Design: N/A

Adjustment to Attachment CC (List of Equipment): To be provided

Other adjustments to liability or obligation of Contractor or Owner under the Agreement: N/A

Select either A or B:

[A] This Change Order shall constitute a full and final settlement and accord and satisfaction of all effects of the change reflected in this Change Order upon the

Changed Criteria and shall be deemed to compensate Contractor fully for such change. Initials: MDR Contractor IS Owner

[B] This Change Order shall not constitute a full and final settlement and accord and satisfaction of all effects of the change reflected in this Change Order

upon the Changed Criteria and shall not be deemed to compensate Contractor fully for such change. Initials: Contractor Owner

Upon execution of this Change Order by Owner and Contractor, the above-referenced change shall become a valid and binding part of the original Agreement

without exception or qualification, unless noted in this Change Order. Except as modified by this and any previously issued Change Orders, all other terms and

conditions of the Agreement shall remain in full force and effect. This Change Order is executed by each of the Parties’ duly authorized representatives.

SABINE PASS LIQUEFACTION STAGE V, LLC

By: /s/ Ian Swanbeck

Name: Ian Swanbeck

Title: Vice President, Project Execution

BECHTEL ENERGY INC.

By: /s/ Maurissa Douglas Rogers

Name: Maurissa Douglas Rogers

Title: Senior Project Manager and Senior Vice President



Exhibit 10.2

CERTAIN INFORMATION OF THIS DOCUMENT HAS BEEN REDACTED BECAUSE IT IS BOTH (I) NOT MATERIAL AND (II) WOULD

LIKELY CAUSE COMPETITIVE HARM IF PUBLICLY DISCLOSED. INFORMATION THAT WAS OMITTED HAS BEEN NOTED IN

THIS DOCUMENT WITH A PLACEHOLDER IDENTIFIED BY THE MARK “[***].”

FIRST AMENDMENT TO THE LUMP SUM TURNKEY AGREEMENT FOR THE

ENGINEERING, PROCUREMENT AND CONSTRUCTION OF THE SABINE PASS LNG STAGE 5 LIQUEFACTION PROJECT

This First Amendment to the Lump Sum Turnkey Agreement for the Engineering, Procurement and Construction of the Sabine Pass LNG Stage 5

Liquefaction Project (this “Amendment”) is made and executed as of the 30  day of September, 2026 (the “Amendment Effective Date”) by and

between Sabine Pass Liquefaction Stage V, LLC, a limited liability company organized under the laws of Delaware (“Owner”), and Bechtel

Energy Inc., a corporation organized under the laws of Delaware (“Contractor”) each sometimes referred to individually herein as a “Party” and

collectively as the “Parties.”

RECITALS

WHEREAS, Owner and Contractor entered into that certain Lump Sum Turnkey Agreement for the Engineering, Procurement and Construction

of the Sabine Pass LNG Stage 5 Liquefaction Project dated May 22, 2026 (the “Agreement”);

WHEREAS, Owner and Contractor wish to amend certain provisions of the Agreement on the terms set forth herein.

AMENDMENT

NOW, THEREFORE, in consideration of the mutual covenants herein contained and for other good and valuable consideration, the receipt and

sufficiency of which are hereby acknowledged, the Parties hereby agree as follows:

1. Capitalized terms used but not defined in this Amendment shall have the meaning set forth in the Agreement.

2. Amendments:

a. In Section 1.1 Definitions, the following definition shall be added:

““ConocoPhillips Confidential Information” has the meaning set forth in Section 10.6B.”

b. In Section 1.1 Definitions, the following definitions shall be deleted and replaced with the following:

th
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““ConocoPhillips License Agreement” means the license agreement between ConocoPhillips LNG Licensing LLC and Owner relating

to the Optimized Cascade Process for Train 7.”

““Optimized Cascade Process” means ConocoPhillips Company’s natural gas cascade liquefaction process for transforming a

methane-rich gas stream from the gaseous state to the liquid state wherein refrigerative cooling is provided by three cascaded

refrigeration cycles which employ predominantly pure refrigerants and where the final refrigerant is either methane or predominantly

methane in an open or closed cycle configuration.”

c. Sections 10.1 through 10.5 shall be deleted and replaced with the following:

“10.1 Ownership of Work Product. Owner and Contractor acknowledge that during the course of, and as a result of, the

performance of the Work and prior work related to the Stage 5 Facilities done by Contractor for Owner (including any work done by

Contractor or any of its Affiliates or their subcontractors under the FEED Agreement), Contractor or its Affiliates, Subcontractors or

Sub-subcontractors will create or have created for the Project and will issue to Owner certain written materials, plans, Drawings

(including P&IDs), Specifications, or other tangible results of performance of the Work (hereinafter individually or collectively

referred to as “Work Product”). Subject to Section 10.2 and the ownership, use and disclosure restrictions set forth in Section 10.6, all

rights, title and interest to the Work Product, including any and all copyrights in the Work Product, shall be owned by Owner, as and

when such Work Product is created, irrespective of any copyright notices or confidentiality legends to the contrary which may have

been placed in or on such Work Product by Contractor, its Affiliates, Subcontractors, Sub-Subcontractors or any other Person. If, for

any reason, ownership of all right, title and interest in the Work Product shall not otherwise vest in Owner, then Contractor agrees,

subject to Section 10.2 and the ownership, use and disclosure restriction set forth in Section 10.6, that such ownership and copyrights

in the Work Product, whether or not such Work Product is fully or partially complete, shall be automatically assigned from Contractor

to Owner without further consideration, and Owner shall thereafter own all right, title and interest in the Work Product, including all

copyright interests.

10.2 Contractor’s Intellectual Property and Third Party Intellectual Property. As between Owner and Contractor,

Contractor shall retain ownership of all rights, title and interest to any and all intellectual property (excluding any copyrights in the

Work Product) owned by Contractor or developed by Contractor under this Agreement (including all patents and applications therefor,

all inventions, trade secrets, know-how, technology, technical data, customer lists, copyrights and all registrations and applications

therefor, and all industrial designs, and any written materials, plans, drafts, specifications, calculations or computer files or other

documents, owned by Contractor or its Affiliates prior to the Agreement Date or developed or acquired by Contractor or its Affiliates

independently of this Agreement) (hereinafter referred to as “Contractor’s Intellectual Property”), regardless of whether such

Contractor’s Intellectual Property is included in the Work Product, and nothing in this Section 10.2 shall result in a transfer of

ownership of any Contractor’s Intellectual Property or the proprietary intellectual property owned or developed by Subcontractors or

Sub-
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subcontractors (“Third Party Intellectual Property”). With respect to such Contractor’s Intellectual Property and Third Party

Intellectual Property, subject to Section 10.6, Contractor hereby grants to Owner, as and when the Work Product is created, an

irrevocable, perpetual, non-exclusive and royalty-free license (including with right to assign such license without consent to any

purchaser of an interest in all or part of the Stage 5 Facilities provided that such assignee shall only be entitled to use the Work Product,

and the Contractor Intellectual Property and Third Party Intellectual Property which is embedded in the Work Product, for the purposes

specified in clauses (a) through (e) below, which license and sublicense shall in all respects remain limited by and subject to the terms

of this Agreement) to use, modify (subject to this Section 10.2) and copy such Contractor’s Intellectual Property and Third Party

Intellectual Property to the extent the same is incorporated into the Work Product for the Stage 5 Facilities to (a) engineer, procure,

construct, pre-commission, commission, startup and test the Stage 5 Facilities; (b) operate and maintain the Stage 5 Facilities; (c) train

operators for the Stage 5 Facilities; (d) repair, replace, expand, complete or modify any part of the Stage 5 Facilities, provided that such

repair, replacement, expansion, completion or modification shall not include the addition of additional liquefaction trains beyond a

seven (7) train facility (e.g., a train other than CoP Train 1, CoP Train 2, CoP Train 3, CoP Train 4, CoP Train 5, CoP Train 6, or Train

7); and (e) modify, improve, adapt, copy, and prepare derivative work from the Work Product for use in connection with the Stage 5

Facilities for the purposes specified in clauses (a) through (d) above, provided that Owner shall first remove, or cause to be removed,

all references to Contractor from the Work Product in the event such Work Product is provided to another contractor. In addition,

notwithstanding Section 21.1 and notwithstanding anything to the contrary, nothing in this Agreement limits Owner’s and Contractor’s

rights (including intellectual property rights) under the FEED Agreement in connection with the Work Product and the FEED Package

(including Contractor’s Intellectual Property and Third Party Intellectual Property), and all such rights set forth in the FEED Agreement

in connection with the FEED Package shall remain in full force and effect. All Subcontracts and Sub-subcontracts shall contain

provisions consistent with this Section 10.2, except as provided in Section 10.6. Notwithstanding anything to the contrary in this

Agreement, no license is granted to Owner with respect to the use of any of Contractor’s proprietary software or systems, except to the

extent such software or systems are incorporated into the Stage 5 Facilities. NOTWITHSTANDING THE FOREGOING, IF OWNER

(A) USES THE FEED PACKAGE FOR ANY TRAINS AT OR NEAR THE SITE OR FOR ANY OTHER PROJECT OR FACILITY

ANYWHERE IN THE WORLD, (B) USES ANY WORK PRODUCT FOR PURPOSES OTHER THAN THOSE PERMITTED IN

THIS ARTICLE 10, OR (C) MODIFIES ANY WORK PRODUCT, IN EACH CASE WITHOUT THE PRIOR WRITTEN CONSENT

OR INVOLVEMENT OF ANY MEMBER OF CONTRACTOR GROUP AND SUBCONTRACTOR OR SUB-SUBCONTRACTOR

(WHERE APPLICABLE TO THE WORK PRODUCT USED OR MODIFIED), OWNER SHALL DEFEND, INDEMNIFY AND

HOLD THE CONTRACTOR GROUP HARMLESS FROM AND AGAINST ALL DAMAGES, LOSSES, COSTS AND EXPENSES

(INCLUDING ALL REASONABLE ATTORNEYS’ FEES AND LITIGATION OR ARBITRATION EXPENSES) INCURRED BY

ANY MEMBER OF THE CONTRACTOR GROUP OR A SUBCONTRACTOR OR SUB-SUBCONTRACTOR THAT ARISE FROM
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SUCH USE. LIKEWISE, IF OWNER MODIFIES THE WORK PRODUCT WITHOUT THE INVOLVEMENT OF CONTRACTOR

AND ITS SUBCONTRACTORS OR SUB-SUBCONTRACTORS (WHERE APPLICABLE TO THE WORK PRODUCT

MODIFIED), AND SUCH MODIFICATIONS TO THE WORK PRODUCT INFRINGE UPON THE INTELLECTUAL PROPERTY

RIGHTS OF A THIRD PARTY, OWNER SHALL INDEMNIFY, DEFEND AND HOLD HARMLESS CONTRACTOR GROUP, ITS

SUBCONTRACTORS AND SUB-SUBCONTRACTORS WITH RESPECT TO ANY CLAIMS, DAMAGES, LOSSES,

LIABILITIES OR OTHER CAUSES OF ACTION BROUGHT BY SUCH THIRD PARTY ARISING FROM SUCH

MODIFICATION.

10.3 Limitations on Use of Work Product. The Work Product, including all copies thereof, shall not be used by Contractor, its

Affiliates or its Subcontractors, Sub-subcontractors or any other Persons on any other project for a Person other than Owner without

first removing all information provided in Section 10.4, all Owner’s Confidential Information in Section 19.1 and any other

information identifying Owner, the Project, the Stage 5 Facilities or the Site. Pursuant to the requirements of this Section 10.3, Owner

grants Contractor an irrevocable, perpetual and royalty-free license to use, modify and copy the Work Product for any other project,

except for any of the following which may be in such Work Product: (a) any proprietary intellectual property rights owned by Owner or

any Affiliate of Owner (other than Owner’s right to the copyright in the actual Work Product itself provided in Section 10.1) or (b) any

proprietary intellectual property rights in which Owner or an Affiliate of Owner has a license unless Contractor also has a license to

such proprietary intellectual property. The foregoing license and rights to use any Work Product granted to Contractor shall be subject

to any limitations imposed on Owner, Affiliate of Owner, or Contractor by third parties which have any ownership interest in such

Work Product or any proprietary intellectual property embedded therein.

10.4 Owner Provided Documents. Notwithstanding anything to the contrary in this Agreement, all written materials, plans,

drafts, specifications, computer files or other documents (if any) prepared or furnished by Owner, Owner’s Affiliates or any of Owner’s

other consultants or contractors shall at all times remain the property of Owner, and Contractor shall not make use of any such

documents or other media for any other project or for any other purpose than as set forth herein. All such documents and other media,

including all copies thereof, shall be returned to Owner upon Final Completion or the earlier termination of this Agreement, except that

Contractor shall, subject to its confidentiality obligations as set forth in Article 19, retain one (1) record set of such documents or other

media as required by Section 3.13A. Owner hereby grants to Contractor Group and Subcontractors and Sub-subcontractors of any of

the foregoing with respect to the Work a non-exclusive, royalty-free, revocable, non-transferable license to use and modify Owner

Proprietary Work Product (and all intellectual property existing or referenced therein) to the extent required to perform Contractor’s

obligations under this Agreement. For the purposes of this Agreement, “Owner Proprietary Work Product” means intellectual property

and written materials, plans, drafts, specifications, or computer files or other documents, owned by Owner or its Affiliates prior to the

Agreement Date or developed or acquired by Owner or its Affiliates independently of this Agreement.
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10.5 License to Use Liquefaction and Other Process Technology. Subject to Section 10.6, and to the extent not covered by

Section 10.2, Contractor hereby grants to Owner (and shall obtain from its Subcontractors and Sub-subcontractors) a fully-paid up,

irrevocable, non-exclusive and royalty-free license or, as specified herein, sublicense (including process licenses) to allow Owner to

operate and maintain the Stage 5 Facilities for the purposes intended under this Agreement, including for natural gas pre-treatment,

condensate production and the liquefaction of natural gas into LNG, practicing such technology in the Stage 5 Facilities, and making,

selling, offering to sell or exporting throughout the world, condensate and LNG produced at the Stage 5 Facilities. As a condition of

Substantial Completion of each Subproject or earlier termination, Contractor shall, to the extent not covered by Section 10.2 or Section

10.6, assign to Owner all licenses provided by any Subcontractor or Sub-subcontractor to Contractor. Owner shall be entitled to assign

its rights in such licenses and sublicenses; provided that such assignee shall only be entitled to use such licenses and sublicenses for the

purposes specified herein, which licenses shall in all respects remain limited by and subject to the terms of this Agreement.”

d. Section 10.6B shall be deleted and replaced with the following:

“B. ConocoPhillips Work Product, ConocoPhillips Intellectual Property, and ConocoPhillips Confidential Information.

Notwithstanding anything to the contrary herein, the ConocoPhillips License Agreement is the exclusive document governing the

licensing to Owner of intellectual property concerning the Optimized Cascade Process. All Work Product directly related to the

liquefaction units employing Optimized Cascade Process and the Optimized Cascade Process that is generated by or for Contractor in

the performance of the Work (the “ConocoPhillips Work Product”) shall vest, as between ConocoPhillips Company, and Owner, in

accordance with and be exclusively governed by the ConocoPhillips License Agreement. All rights, title and interest in any intellectual

property (including all patents and applications therefor, all inventions, trade secrets, know-how, technology, technical data, customer

lists, copyrights and all registrations and applications therefor and industrial designs) in and resulting from the ConocoPhillips Work

Product (hereinafter “ConocoPhillips Intellectual Property”) shall vest, as between ConocoPhillips Company, and Owner, in

accordance with and be exclusively governed by the ConocoPhillips License Agreement. Notwithstanding anything to the contrary

herein, access to and any use or disclosure of the ConocoPhillips Work Product and ConocoPhillips Intellectual Property, including

confidential information of ConocoPhillips Company or Affiliates thereof (“ConocoPhillips Confidential Information”) shall be

subject to the terms and conditions set forth in the ConocoPhillips License Agreement. Owner acknowledges that license and use of the

Optimized Cascade Process is not authorized by this Agreement.”

e. Attachment OO shall be deleted and replaced with the attached First Amended Attachment OO.
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3. Governing Law. This Amendment shall be governed by, and construed in accordance with, the laws of the state of Texas (without giving

effect to the principles thereof relating to conflicts of law).

4. Counterparts. This Amendment may be signed in any number of counterparts and each counterpart (when combined with all other

counterparts) shall represent a fully executed original as if one copy had been signed by each of the Parties. Electronic signatures shall be

deemed as effective as original signatures.

5. No Other Amendment. Except as expressly amended hereby, the terms and provisions of the Agreement remain in full force and effect

and are ratified and confirmed by Owner and Contractor in all respects as of the Amendment Effective Date.

6. Miscellaneous Provisions. The terms of this Amendment are hereby incorporated by reference into the Agreement. This Amendment shall

be binding upon and shall inure to the benefit of the Parties and their respective successors and assigns. The recitals set forth in the recitals

above are incorporated herein by this reference. Captions and headings throughout this Amendment are for convenience and reference only

and the words contained therein shall in no way be held to define or add to the interpretation, construction, or meaning of any provision.

[Signature Page Follows]
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IN WITNESS WHEREOF, Owner and Contractor have caused this Amendment to be executed by their duly authorized representatives as of the

Amendment Effective Date:

Contractor: Owner:

BECHTEL ENERGY INC. SABINE PASS LIQUEFACTION STAGE V, LLC

By:      /s/ Maurissa Rogers By:      /s/ Ian Swanbeck

Printed Name:  Maurissa Douglas Rogers Printed Name:  Ian Swanbeck

Title:

Senior Project Manager and Senior Vice

President Title: Vice President, Project Execution
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FIRST AMENDED ATTACHMENT OO

[***]
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Exhibit 31.1

CERTIFICATION BY CHIEF EXECUTIVE OFFICER

PURSUANT TO RULE 13a-14(a) AND 15d-14(a) UNDER THE EXCHANGE ACT

I, Jack A. Fusco, certify that:

1.    I have reviewed this quarterly report on Form 10-Q of Cheniere Energy Partners, L.P.;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light

of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.       Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,

results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-

15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)      Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material

information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in

which this report is being prepared;

b)       Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally

accepted accounting principles;

c)    Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure

controls and procedures, as of the end of the period covered by this report based on such evaluation;

d)       Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the

registrant’s fourth quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over

financial reporting; and

5.    The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and

the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)      All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely

affect the registrant’s ability to record, process, summarize and report financial information; and

b)       Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial

reporting.

Date: October 28, 2026

/s/ Jack A. Fusco

Jack A. Fusco

Chief Executive Officer of

Cheniere Energy Partners GP, LLC, the general partner of

Cheniere Energy Partners, L.P.



Exhibit 31.2

CERTIFICATION BY CHIEF FINANCIAL OFFICER

PURSUANT TO RULE 13a-14(a) AND 15d-14(a) UNDER THE EXCHANGE ACT

I, Zach Davis, certify that:

1.    I have reviewed this quarterly report on Form 10-Q of Cheniere Energy Partners, L.P.;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light

of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.       Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,

results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-

15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)      Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material

information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in

which this report is being prepared;

b)       Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally

accepted accounting principles;

c)    Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure

controls and procedures, as of the end of the period covered by this report based on such evaluation;

d)       Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the

registrant’s fourth quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over

financial reporting; and

5.    The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and

the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)      All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely

affect the registrant’s ability to record, process, summarize and report financial information; and

b)       Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial

reporting.

 

Date: October 28, 2026

/s/ Zach Davis

Zach Davis

Chief Financial Officer of

Cheniere Energy Partners GP, LLC, the general partner of

Cheniere Energy Partners, L.P.



Exhibit 32.1

CERTIFICATION BY CHIEF EXECUTIVE OFFICER

PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Cheniere Energy Partners, L.P. (the “Partnership”) on Form 10-Q for the quarter ended September 30, 2026, as filed with the

Securities and Exchange Commission on the date hereof (the “Report”), I, Jack A. Fusco, Chief Executive Officer of Cheniere Energy Partners GP, LLC, the general partner of

the Partnership, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, to my knowledge, that:

(1)    The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)    The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Partnership.

 

Date: October 28, 2026

/s/ Jack A. Fusco

Jack A. Fusco

Chief Executive Officer of

Cheniere Energy Partners GP, LLC, the general partner of

Cheniere Energy Partners, L.P.



Exhibit 32.2

CERTIFICATION BY CHIEF FINANCIAL OFFICER

PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Cheniere Energy Partners, L.P. (the “Partnership”) on Form 10-Q for the quarter ended September 30, 2026, as filed with the

Securities and Exchange Commission on the date hereof (the “Report”), I, Zach Davis, Chief Financial Officer of Cheniere Energy Partners GP, LLC, the general partner of the

Partnership, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, to my knowledge, that:

(1)    The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)    The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Partnership.

Date: October 28, 2026

/s/ Zach Davis

Zach Davis

Chief Financial Officer of

Cheniere Energy Partners GP, LLC, the general partner of

Cheniere Energy Partners, L.P.


