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COMMENCING SHORTLY AFTER THE FILING OF THIS CURRENT REPORT ON FORM 8-K, HARMONY MERGER CORP. (“HARMONY”) INTENDS TO HOLD
PRESENTATIONS FOR CERTAIN OF ITS STOCKHOLDERS, AS WELL AS OTHER PERSONS WHO MIGHT BE INTERESTED IN PURCHASING HARMONY’S
SECURITIES, IN CONNECTION WITH THE PREVIOUSLY ANNOUNCED PROPOSED BUSINESS COMBINATION (THE “PROPOSED TRANSACTIONS”) WITH
NEXTDECADE, LLC (“NEXTDECADE”), AS DESCRIBED IN THE CURRENT REPORT ON FORM 8-K FILED BY HARMONY ON APRIL 18, 2017. THIS CURRENT
REPORT ON FORM 8-K, INCLUDING THE EXHIBITS HERETO, MAY BE DISTRIBUTED TO PARTICIPANTS AT SUCH PRESENTATIONS.

HEIGHT SECURITIES, LLC (“HEIGHT”) IS NEXTDECADE’S ADVISOR IN CONNECTION WITH THE PROPOSED TRANSACTIONS AND WILL RECEIVE A FEE
IN CONNECTION THEREWITH AT THE CLOSING OF THE PROPOSED TRANSACTIONS (THE “CLOSING”). ADDITIONALLY, CANTOR FITZGERALD & CO.
(“CE&CO”) WAS THE MANAGING UNDERWRITER OF HARMONY’S INITIAL PUBLIC OFFERING (“IPO”) CONSUMMATED IN MARCH 2015 AND WILL
RECEIVE DEFERRED UNDERWRITING COMMISSIONS AT THE CLOSING. HARMONY AND ITS DIRECTORS AND EXECUTIVE OFFICERS AND HEIGHT
MAY BE DEEMED TO BE PARTICIPANTS IN THE SOLICITATION OF PROXIES FOR THE SPECIAL MEETING OF HARMONY STOCKHOLDERS TO BE HELD
TO APPROVE THE PROPOSED TRANSACTIONS (“SPECIAL MEETING”).

STOCKHOLDERS OF HARMONY AND OTHER INTERESTED PERSONS ARE ADVISED TO READ, WHEN AVAILABLE, HARMONY’S PRELIMINARY PROXY
STATEMENT AND DEFINITIVE PROXY STATEMENT IN CONNECTION WITH HARMONY’S SOLICITATION OF PROXIES FOR THE SPECIAL MEETING
BECAUSE THESE DOCUMENTS WILL CONTAIN IMPORTANT INFORMATION. SUCH PERSONS CAN ALSO READ HARMONY’S FINAL PROSPECTUS, DATED
MARCH 23, 2015, AND HARMONY’S ANNUAL REPORT ON FORM 10-K FOR THE FISCAL YEAR ENDED DECEMBER 31, 2016 FOR A DESCRIPTION OF THE
SECURITY HOLDINGS OF HARMONY’S OFFICERS AND DIRECTORS AND OF CF&CO AND THEIR RESPECTIVE INTERESTS AS SECURITY HOLDERS IN
THE SUCCESSFUL CONSUMMATION OF THE PROPOSED TRANSACTIONS. HARMONY’S DEFINITIVE PROXY STATEMENT WILL BE MAILED TO
STOCKHOLDERS OF HARMONY AS OF A RECORD DATE TO BE ESTABLISHED FOR VOTING ON THE PROPOSED TRANSACTIONS. SECURITYHOLDERS
WILL ALSO BE ABLE TO OBTAIN A COPY OF SUCH DOCUMENT, WITHOUT CHARGE, BY DIRECTING A REQUEST TO: HARMONY MERGER CORP., 777

THIRD AVENUE, 37TH FLOOR, NEW YORK, NEW YORK 10017. THESE DOCUMENTS, ONCE AVAILABLE, AND HARMONY’S IPO FINAL PROSPECTUS AND
ANNUAL REPORT ON FORM 10-K CAN ALSO BE OBTAINED, WITHOUT CHARGE, AT THE SECURITIES AND EXCHANGE COMMISSION’S INTERNET SITE
(http://www.sec.gov).




ADDITIONAL INFORMATION AND FORWARD-LOOKING STATEMENTS

THIS REPORT AND THE EXHIBITS HERETO ARE NOT A PROXY STATEMENT OR SOLICITATION OF A PROXY, CONSENT OR AUTHORIZATION WITH
RESPECT TO ANY SECURITIES OR IN RESPECT OF THE PROPOSED TRANSACTIONS AND SHALL NOT CONSTITUTE AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY THE SECURITIES OF HARMONY OR NEXTDECADE, NOR SHALL THERE BE ANY SALE OF ANY SUCH SECURITIES
IN ANY STATE OR JURISDICTION IN WHICH SUCH OFFER, SOLICITATION, OR SALE WOULD BE UNLAWFUL PRIOR TO REGISTRATION OR
QUALIFICATION UNDER THE SECURITIES LAWS OF SUCH STATE OR JURISDICTION.

THIS REPORT AND THE EXHIBITS HERETO INCLUDE “FORWARD-LOOKING STATEMENTS.” HARMONY’S AND NEXTDECADE’S ACTUAL RESULTS MAY
DIFFER FROM THEIR RESPECTIVE EXPECTATIONS, ESTIMATES AND PROJECTIONS AND, CONSEQUENTLY, YOU SHOULD NOT RELY ON THESE
FORWARD LOOKING STATEMENTS AS PREDICTIONS OF FUTURE EVENTS. WORDS SUCH AS “EXPECT,” “ESTIMATE,” “PROJECT,” “BUDGET,”
“FORECAST,” “ANTICIPATE,” “INTEND,” “PLAN,” “MAY,” “WILL,” “COULD,” “SHOULD,” “BELIEVES,” “PREDICTS,” “POTENTIAL,” “CONTINUE,” AND
SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY SUCH FORWARD-LOOKING STATEMENTS. THESE FORWARD-LOOKING STATEMENTS INCLUDE,
WITHOUT LIMITATION, HARMONY’S AND NEXTDECADE’S EXPECTATIONS WITH RESPECT TO FUTURE PERFORMANCE; ANTICIPATED FINANCIAL
IMPACTS OF THE PROPOSED TRANSACTIONS; APPROVAL OF THE PROPOSED TRANSACTIONS BY STOCKHOLDERS; THE SATISFACTION OF THE
CLOSING CONDITIONS TO THE PROPOSED TRANSACTIONS; AND THE TIMING OF THE COMPLETION OF THE PROPOSED TRANSACTIONS.

THERE ARE SIGNIFICANT RISKS AND UNCERTAINTIES THAT COULD CAUSE THE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THE EXPECTED
RESULTS. MOST OF THESE FACTORS ARE OUTSIDE THE PARTIES’ CONTROL AND DIFFICULT TO PREDICT. FACTORS THAT MAY CAUSE SUCH
DIFFERENCES INCLUDE: BUSINESS CONDITIONS; WEATHER AND NATURAL DISASTERS; CHANGING INTERPRETATIONS OF GAAP; OUTCOMES OF
GOVERNMENT REVIEWS; INQUIRIES AND INVESTIGATIONS AND RELATED LITIGATION; CONTINUED COMPLIANCE WITH GOVERNMENT
REGULATIONS; LEGISLATION OR REGULATORY ENVIRONMENTS; REQUIREMENTS OR CHANGES ADVERSELY AFFECTING THE BUSINESS IN WHICH
NEXTDECADE IS ENGAGED; FLUCTUATIONS IN CUSTOMER DEMAND; MANAGEMENT OF RAPID GROWTH; INTENSITY OF COMPETITION FROM OTHER
PROVIDERS OF LIQUEFIED NATURAL GAS (“LNG”) AND RELATED SERVICES; GENERAL ECONOMIC CONDITIONS; GEOPOLITICAL EVENTS AND
REGULATORY CHANGES; AND OTHER FACTORS SET FORTH IN HARMONY’S FILINGS WITH THE SECURITIES AND EXCHANGE COMMISSION AND
AVAILABLE AT WWW.SEC.GOV. OTHER FACTORS INCLUDE THE POSSIBILITY THAT THE PROPOSED TRANSACTIONS DO NOT CLOSE, INCLUDING DUE
TO THE FAILURE TO RECEIVE REQUIRED STOCKHOLDER APPROVAL, OR THE FAILURE OF OTHER CLOSING CONDITIONS.

THE FOREGOING LIST OF FACTORS IS NOT EXCLUSIVE. ADDITIONAL INFORMATION CONCERNING THESE AND OTHER RISK FACTORS IS, AND MAY
BE, CONTAINED IN HARMONY’S FILINGS WITH THE SEC. ALL SUBSEQUENT WRITTEN AND ORAL FORWARD-LOOKING STATEMENTS CONCERNING
HARMONY AND NEXTDECADE, THE PROPOSED TRANSACTIONS OR OTHER MATTERS AND ATTRIBUTABLE TO HARMONY AND NEXTDECADE OR
ANY PERSON ACTING ON THEIR BEHALF ARE EXPRESSLY QUALIFIED IN THEIR ENTIRETY BY THE CAUTIONARY STATEMENTS ABOVE. READERS
ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE UPON ANY FORWARD-LOOKING STATEMENTS, WHICH SPEAK ONLY AS OF THE DATE MADE.
NEITHER HARMONY NOR NEXTDECADE UNDERTAKES OR ACCEPTS ANY OBLIGATION OR UNDERTAKING TO RELEASE PUBLICLY ANY UPDATES OR
REVISIONS TO ANY FORWARD-LOOKING STATEMENT TO REFLECT ANY CHANGE IN THEIR EXPECTATIONS OR ANY CHANGE IN EVENTS, CONDITIONS
OR CIRCUMSTANCES ON WHICH ANY SUCH STATEMENT IS BASED.




Item 7.01 Regulation FD Disclosure.

Attached as Exhibits 99.1 and 99.2 to this Current Report is an executive summary and investor presentation, respectively, that may be used by Harmony for meetings
with its security holders and other interested persons in connection with its proposed business combination with NextDecade.

This information furnished hereunder, including the related exhibit, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, nor
shall it be deemed incorporated by reference in any disclosure document of Harmony, except as shall be expressly set forth by specific reference in such document.

Item 8.01 Other Events.

On May 9, 2017, Harmony filed a preliminary proxy statement for its proposed business combination with NextDecade with the Securities and Exchange Commission
which contained all the material information relating to the proposed business combination. Eric S. Rosenfeld, Harmony’s Chief Executive Officer, agreed in connection with
Harmony’s initial public offering to enter into an agreement in accordance with the guidelines of Rule 10b5-1 of the Securities Exchange Act of 1934, as amended, pursuant to
which he will place limit orders for an aggregate of up to $500,000 of our common stock commencing two business days after the filing of such material information.
Accordingly, Mr. Rosenfeld’s purchase obligation will commence on Friday, May 12, 2017. Purchases will be made at prices at or below $10.28, which is the per-share amount
held in Harmony’s trust account. Purchases will continue until the earlier of (1) the record date for the stockholder meeting at which the business combination is to be approved
or (2) the date such purchases reach $500,000 in total.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits:
Exhibit Description
99.1 Executive Summary

99.2 Investor Presentation




SIGNATURE

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 hereunto
duly authorized.

Dated: May 10, 2017
HAROMONY MERGER CORP.

By: /s/ Eric S. Rosenfeld
Name: Eric S. Rosenfeld
Title: Chief Executive Officer
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Developing Low-Cost LNG Export Solutions from the
Permian Basin and Eagle Ford Shale in South Texas

EXECUTIVE SUMMARY

PROPOSED MERGER

NEXTDECADE, LLC
HARMONY MERGER CORP.

.f‘ln‘ NEXTDECADE

A Poniciio LNG Company




A Portolio LNG Company

Disclaimer and Forward Looking Statements £} NeDecaoe

The infarmation provided in this Executive Summary with respect te MextBecade, LLC (the “Company™) has been provided far informational purposes only. This Executive Summary shall neither
constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which the offer, solicitation ar sale would be unlawful prior ta
the registration or qualification under the securities laws of any such jurisdiction. This Executive Summary relates to the proposed business combination between Harmony and NextDecade and does
net cantain all of the information that should be considered concerning the business combination ner is it intended to provide a basis for any investrnent decision or any other decision in respect of
the business combination, Harmany and its directors and executive officers may be deemed to be participants in the solicitation of proxies in connection with the special meeting of Harmany
Steckholders to be held to approve the propesed business cambination. Stockhalders are advised to read, when available, Harmany's definitive proxy statement in connection with the salicitation of
proxies for the special meeting because these materials will contain important information regarding the persens who may, under SEC rules, be deemed participants in the selicitation of proxies to
approve the business combination. The definitive praxy statement for the special meeting will be mailed to stockhelders as of a record date to be established for voting on the proposed business
combination, Stockhalders will alse be able to abtain copies of the proxy statement, without charge, by directing a request to: Harmaony Merger Corp., 777 Third Avenue, 37th Floor, New Yark, MY
10017, The proxy statement and definitive proxy statement, once available, can be obtained, without charge, at the Securities and Exchange Commission’s internst site, www, Sec.gov.

Neither the Company nar any of its affiliates or representatives makes any representation or warranty, express o implied, as to the accuracy or completeness of this Executive Summary or any of the
information contained herein, ar any other written or orzl communication transmitted or made available to the recipient or its affiliates or representatives. The Company and its affiliates or
represantatives expressly disclaim to the fullest extent permittad by law any and all liability based, in whale or in part, on thiz Executive Summary or any information contained herein and any other
written or oral communication transmitted ar made availzhle to the recipient orits affiliates or reprezentatives, including, without limitation, with respact to errors thersin or amissions therefrom.

This Executive Summary does not attempt to present all the infarmation that prospective investors may require,

Recipients should nat assume that the information in this Executive Surmmary is accurate as of any date other than hMay 10, 2017, Mathing contained hersin is, or should be relied upan as, a promise or
representation as to future performance. The Company does not undertake any ohligation to update ar revize this Executive Summary to reflect events or circumstances after the date of this
Executive Summary.

Certain of the infarmation contained herain cancerning industry and market data, economic trends, market position and competitivenass is based upan or derived from information provided by third-
party consultants and other industry sources, While the Company believes these sources to be reliable, none of the Company or any of its affiliates or representatives can guarantee the accuracy of
such information.  Further, none of the Company ar any of its affiliates or representatives have reviewed or independently verified the assumptions upan which projections of future trends and
performance in such information are based.

Recipients should not construe the contents of this Executive Summary, or any prior or subsequent communications from or with the Company or its advisars, as legal, tax or business advice. Each
recipient should consult its own attorney and business advisor as to the legal, business, and tax and related matters concerning the Company.

Forward Looking Statements

This Executive Summary includes certain forward-locking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including statements regarding future financial
performance, future growth and future acquisitions. These statements are based on MextDecade's and Harmeny's managements’ current expectations or keliefs as well as assumptiens concerning the
events and are subject to uncertainty and changes in circumstances, Actual results may vary materizlly from those sxpressed or implied by the statements herein due to changes in economic, business,
competitive and/or regulatory factors, and other risks and uncertainties affecting the develapment of NextDecade’s business, These risks, uncertainties and contingencies include: business conditions;
weather and natural disasters: changing interpretations of GAAP; outcomes of government reviews; inquiries and investigations and related litigation; continued compliance with government
regulations; legislation ar regulatory environments; requirements ar changes adversely affecting the business in which MextDecade is engaged; fluctuations in customer demand; management of rapid
growth; intensity of competition from other providers of liquefied natural gas (LNG) and related services; general econemic conditions; geopalitical events and regulatory changes; the possibility that
the proposed business combination does not closs, including due to the failure to receive required security holder approvals or the failure of other closing conditions; and other factors sat forth in
Harmony's filings with the Securities and Exchange Commission and available at www.sec.gov. The information set forth herein should be read in light of such risks. Forward-looking statements speak
only as of the date of this document. Meither Harmony nor NextDecade undertakes, and expressly disclzims any obligation to, update or alter its forward-locking statements to reflect events or
circumstances after the date of this Executive Summary, whether a5 a result of new information, future events, changes in assumptions or otherwise.




Introduction £ NeDecavE

NextDecade is a liguefied natural gas (“LNG”) development company focused on LNG
export projects and associated pipelines in the State of Texas. The management team is
comprised of industry leaders with experience across the global LNG value chain.

QU

NextDecade’s first proposed LNG export facility, the Rio Grande LNG (“RGLNG”) project
located in Brownsville, Texas, is optimally located in close proximity to associated and
stranded gas resources in the Permian Basin and Eagle Ford Shale.

N

RGLNG and the associated Rio Bravo Pipeline (“RBPL”), originating in the Agua Dulce
market area, are well-positioned among the second wave of U.S. LNG projects.

)

AN

Using proven technology and a seasoned engineering, procurement, and construction
(“EPC”) contractor, NextDecade expects to provide its customers around the world with
flexible solutions for low-cost, reliable LNG as the global LNG market faces an impending
supply shortfall early in the next decade.




Highlights (1 of 2) £ NeaDecaoe

Proposed Merger

i NextDecade and Harmony Merger Corp. announced plans to merge on March 13, 2017

M All-stock transaction expected to yield combined entity with pro forma EV of approximately $1.0 hillion at closing

Capital Cost, Liguefaction Technology, Engineering

M Selected proven and widely utilized technology from Air Products (C3MR™!); collaborating with EPC contractor
(CB&I) and key equipment providers (GE Oil & Gas) and vendors to ensure engineering and cost optimization

I NextDecade estimates construction costs for the first three liquefaction trains of the RGLNG project of 5478-
502/ton before owners’ costs, financing costs, and contingencies; target reduction to less than $450/ton

¢  Finalizing negotiations for lump-sum turnkey (“LSTK”) EPC contract with performance, time, and cost guarantees

Management, Current Financial Partners, Invested Capital to Date

%  NextDecade’s management team is comprised of pioneers in the global LNG industry with experience developing
some of the most prestigious projects across the global LNG value chain

% Principal members of NextDecade include funds managed by York Capital Management, Valinor Management,
and Halcyon Capital Management

i Earlier this year, GE Oil & Gas made a 525 million common equity commitment and secured right to invest up to
$1.0 billion of project-level financing (equity or debt) for RGLNG at final investment decision (“FID”)

{4 NextDecade continued investing during the commodity downturn in 2015 and 2016 to further drive down the
overall project cost, and believes its resulting advanced position facilitates an expected FID in mid-2018




Highlights (2 of 2) £ NeaDecaoe

Commercial

M Executed non-hinding Heads of Agreement (“HOAs”) with prospective customers; substantive sale and purchase
agreement (“SPA”) negotiations ongoing with array of customers in Asian, European, and other global markets

M Choice of flexible offtake contracting models such as tolling, free on board (“FOB"”) or delivered ex-ship (“DES");
also deploying strategies for customers to capture full LNG value chain through collaboration with producers

Gas Supply

M NextDecade’s RGLNG is optimally located close to key reserve basins (especially the Permian Basin and Eagle
Ford Shale) with large quantities of associated gas (a byproduct of oil production)

M Significant gas production with anticipated takeaway capacity constraints could lead to negative price differential
vis-a-vis Henry Hub, potentially affording RGLNG a competitive advantage relative to other project sponsors

Valuation

M NextDecade and Harmony believe transaction valuation is at a significant discount to intrinsic value derived from
a discounted cash flow (DCF) analysis and public market peer-group valuations

M Business combination expected to close in mid-2017

Regulatory
{% RGLNG and RBPL filed formal Federal Energy Regulatory Commission (“FERC”) applications on May 5, 2016

M Draft Environmental Impact Statement (“DEIS”) expected to be issued in mid-2017
M Final authorization expected in mid-2018




Proposed Merger: Overview 'd]!i el e

Harmony Merger Corp. (NASDAQ: HRMN, HRMNU, HRMNW) (“Harmony”) and NextDecade, LLC (“NextDecade”)
have executed a definitive merger agreement (“Agreement”) for a business combination transaction (“Proposed
Merger”), which would result in NextDecade becoming a publicly listed company. The Proposed Merger is
expected to close in mid-2017.

Proposed Merger Details Combined Entity Ownership Structure?
= The Proposed Merger is expected to yield a combined entity with a pro
forma enterprise value of approximately $1.0 billion at closing. Harmony Stockholders NextDecade Members
13.0% 87.0%

= Harmony and NextDecade believe this transaction represents an
opportunity to invest at a discount to the intrinsic valuation derived from
a discounted cash flow (DCF) analysis and public market peer-group ‘
valuations [assuming just 3 out of & trains at RGLNG take FID).*

fﬂh NEXTDECADE

4_:‘. A Parlicte LNG Company
» Following a vote on the extension of its corporate existence on March -

27,2017, Harmony, a NASDAQ-listed Special Purpose Acquisition Rio Grande LNG, LLC
Company ["SPAC"), has $112.8 million of cash in trust as of April 1, 2017.
As a condition of the Proposed Merger, Harmony must have at least 525
million of cash in its trust account at closing.

Liquefaction | 27 mtpa

Rio Bravo Pipeline Company, LLC

= If the Proposed Merger is completed, Harmony will issue to NextDecade Pipeline | 4.5 Bef/d
members approximately 97.87 million shares of Harmoeny common stock
at closing, with up to 19.57 million additional contingent shares issued to Pelican Island LNG, LLC
NextDecade members upon the achievement of certain milestones. Liquefaction (Shoal Point)
= Assuming no redemptions by Harmony stackhalders, current Harmony
stockhaolders will own approximately 13.0 percent of the cambined El Darado Pipeline, LLC
company immediately following the Proposed Merger. ! Pipeline

= Completion of the Proposed Merger is subject to approval of the

: o FSRU and LNG Tradin
Harmony stockholders and certain customary conditions. The Proposed Advi Servi -
Merger is expected to close in mid-2017. EOVIERRICES
i: Punding complsticn of merger. Ownership percentages are estimates, and assome no redemptiors by Harmaony stackholdes and no additionsd investment in NextOecade prior to the dosing of the Proposed Merger. The list of NestDecade subsidiaries is not recessanly sshaustive.
FIngriesic waluaticn derived Tram discoamed cash Tk analysis of NentDecade's temninal value utiizing assuned ERTDA terminal walue multiples, MUP cach Tlow yields, anel varios discount rages.

Feergraup may inzlude Chenlere Energy, bnc. [LMG|, Liguefied Matural Gas Lid (LNGL), and Tellrian, Inc [TELL].




Proposed Merger: Rationale f‘”,’l el e

NextDecade and Harmony believe the Proposed Merger creates value for both companies’ current and future
stakeholders, positioning RGLNG for positive FID in mid-2018.

MextDecade Rationale

= Public listing enhances global profile among prospective customers,
financing counterparties, and strategic partners of NextDecade's LNG
export projects and associated pipelines in Texas

Proposed Merger expected to enhance NextDecade's ability to provide
solutions to customers and producers, affording access to public markets
and bolstering its cash position prior to a positive FID

«  NextDecade to achieve further de-risking of its projects via a lower cost of
capital enhancing the ability to attract additional world-class custormers and
partners with binding commercial offtake and gas supply

+  Partnership with Harmony's principal executives affords NextDecade
incremental expertise in public company operations

Harmony Rationale

+  Proposed Merger provides Harmony stockholders a unique opportunity to
participate in the .S, LNG export market through projects with access to
abundant and low-cost natural gas resources in the Permian Basin and
Eagle Ford Shale

«  With significant invested capital to date, NextDecade plans to secure
project-level financing to enable construction of liguefaction facilities and
pipelines with residual cash flows to NextDecade stockholders

»  Proposed all-stock transaction valued at a discount to the intrinsic valuation
derived from a discounted cash flow {DCF) analysis and public market peer-
group valuations (assuming just 3 out of 6 trains at RGLNG take FID)*

*Intringic valuation derived frarm discaunted cash lew analysic of MextDecada's terminal value ulilisng assumed EBITDA terminal walwe multiples, MLP cash flow yields, and various discount rates, Pesr-gioup may include
Cheniera Energy, Inc, (LNG), Liguefied Matural Gas Ltd (LNGL), and Tellurian, Inc, [TELL) NextDecada & Foaly to experience carfain aperating badget increases as a result of becaming a public company, HextDaecade is not now,
and will not be immediately post-merger, a master limited parmership ("M




NextDecade: Overview £, NeaDecane

NextDecade is a LNG development company focused on LNG export projects and associated pipelines in the
State of Texas. NextDecade’s first proposed LNG export facility, RGLNG in Brownsville, Texas, along with the
associated RBPL originating in the Agua Dulce market area, is well-positioned among the second wave of U.S.
LNG projects.

= 984-acre site optimally located in the Port of Brownsville, Texas, in close proximity to
associated and stranded gas resources in the Permian Basin and Eagle Ford Shale

Planned capacity of 27 million tons per annum (mtpa) (6 trains x 4.5 mtpa each)

* Significant velume of HOAs signed

e e e ¢ Up to 4.5 Bef/d from key Texas hub via planned REPL
Overview

FERC application filed May 2016; draft EIS expected in mid-2017

* DOE authorization for FTA countries; non-FTA approval pending

+  Start-up planned for 2022

dupapuas s sy

Second 994-acre site leased on the Houston Ship Channel in Texas City (Shoal Point)

* Competitive EPC costs, with construction cost estimates of $478-502 /ton before
owners’ costs, financing costs, and contingencies, and with target cost reduction to
less than 5450/tan

*  Proximity to low-cost feed gas sourced from Permian Basin and Eagle Ford Shale
Competitive

Advantages *  Proven and widely utilized Air Products C3MR™ technaology

* Experienced team, strong relationships with technical and commercial partners

+  Limited project and ship channel cangestion at Brownsville site

* Flexible offtake models [toll, FOB, and DES)




Global LNG Market: Highlights fﬂ,’i el S

LNG demand is projected to rise for the foreseeable future, driven by a number of factors. While currently
oversupplied, the LNG market is expected to enter a prolonged period of shortage in the early 2020s, according
to an array of industry consultants.

+ Strengthening Global Demand. We believe LNG demand will rise over the coming years, FSRU Growth?
driven by widespread interest in cleaner-burning, higher-yielding fuels, increased coal plant
retirements, geopolitical considerations, and burgeoning demand from new buyers. - .
+ U.5. LNG Sought After. We believe traditional LNG buyers are seeking to diversify away pETR.
i

from oil-linked contracts and are looking to increase destination flexibility; as a result, low-
cost LS. LNG is poised to capture market share, supported by the country’s abundant gas
supply—particularly, in the case of NextDecade, access to cheap and abundant associated
gas from the Permian Basin and Eagle Ford Shale—existing pipeline infrastructure,
geopolitical trade considerations, and a competitive project execution environment.

7
"‘ ¥
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* Supply Shortfall. A global supply shortfall is developing as LNG market dynamics are shifting

towards new and emerging markets, with burgeoning sector opportunities = such as LNG- : E:E’Sﬂ'“-z““m“
to-power = adding to global LNG demand. Diminishing resources in historically abundant 1 Froposed

LMNG markets, as well as expiring contracts (not necessarily re-contracting with existing
providers) in an array of jurisdictions, further increase the desire among LNG buyers and
importers to diversify their supply with reliable and cost-effective solutions. NextDecade
plans to commence commercial operations of its RGLNG facility in time for a global supply
shortfall expected in 5-7 years.!

+ Growing Regasification Capacity. According te the Internatienal Gas Unian, since 2014, ten
countries have constructed almost 50 mtpa of regasification capacity, with a further 60
mtpa already under construction and expected to be operational by the end of 2017 1 Ly b
boosting the need for LNG. As the LNG market expands and more companies explore LNG-fLIE”Ed .
import options aided by Floating Storage Regasification Units ("FSRUs"), we believe a wide - Ete————
variety of importers will emerge leading to increased demand for LNG.

1: Enedgy Information Administration | 2. 'Wood Mackenzie




U.S. Gulf Coast LNG: Highlights f‘"ﬂ el S

NextDecade’s commercial progress to date indicates strong market interest and, more specifically, interest in
feed gas sourced from West and South Texas, which benefits from low-cost associated gas as production in key
basins (Permian Basin and Eagle Ford Shale) is expected to create more supply than available demand.

* Cheap Feedstock Gas. We helieve RGLNG is the most proximate LNG project to the robust reserves
and production of the Permian Basin and Eagle Ford Shale providing it with access to some of the
cheapest feedstock gas in the U.S. Excess gas cannot be flared for extended periods of time in the
State of Texas.! Thus, associated gas break-evens in the Permian Basin imply "negative” basis,
providing an opportunity for gas to reach Gulf Coast markets economically. We believe stable outlets
like LNG expaort facilities are likely more attractive for gas producers than domestic options where
incremental demand may be limited.,

+ Infrastructure Expansion. We believe MextDecade's RBPL, designed to interconnect with eight
existing pipelines with a combined throughput capacity of 6.7 Bef/d, will have supply flexibility and
competitive pricing. Eastward takeaway capacity is already expanding in the region, with high-profile
plans over the next 12-18 months among key sponsors such as Enterprise, Energy Transfer, and
others.? 190 1 whizmesle  Whnadskn  WPemmian

mEagle Ford 0 Horthaast mRest (S

+ Significant Local Investment. Significant local investment has led and is anticipated to lead to even
maore praduction and resource discoveries. Apache Corporation recently confirmed the discovery of a
significant new resource play, the “Alpine High,” in the southern portion of the Delaware Basin with
75 Tcf of rich gas in place.” Overall, the Permian Basin saw nearly 530 billion of M&A activity in 2016;
drilling and completion (D&C) spending is expected to increase in the coming years which will only
further increase supply.” Recent activity highlights strong interest in the region, and includes (among
others) a warking interest acquisition by Blackstone Energy Partners and Sanchez Energy in the
Western Eagle Ford Shale, as well as increased capital budgets and acreage accumulation by leading
return-oriented producers (e.g. Pioneer Natural Resources, EQOG Resources).” Significant gas
praduction relative to anticipated takeaway capacity constraints could lead to negative basis as d05 b S 0¥ s M
compared to Henry Hub, affording MextDecade a competitive advantage relative to other second-
wave LLS, LNG project sponsors.

1: Railraad Commission of Texas, Statewide Rule 32 | 2: Company Presentations and Public Statemants | 3: Apache Corporation Press Release,
Saptember 7, 2046 | 4; Dealogic, Movembar 28, 2016 | 5 Company Presentations and Public Statements | Graph info sourced from Ponderosa Energy
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NextDecade has made substantial progress with prospective customers to date. NextDecade is in the midst of

advanced negotiations with an array of prospective customers in key Asian, European, and other global markets
that comprise portfolio buyers, traders, and utilities in these jurisdictions, among others.

Commercial Strategy

MextDecade’s managament team intends to leverage its experience from
decades in the natural gas and LNG industries to create and/or capture
substantial demand from both new and existing buyers.

In particular, MextDecade's management has distinctive knowledge of and
experience with developing F5RUs, enhancing the prospect of capturing new
demand growth in emerging markets,

Ms. Eisbrenner, MextDecade's Chairman and CEQ, is a member of the National
Petroleum Council, Additionally, she was invited to sit on JERA's Fuel Business
Expert Advisory Board in 2017, JERA is the world’s largest LMNG buying
cansartium, and this role elevates NextDecade’s profile and credibility among
critical East Asian customers,

MextDecade plans to accommodate various levels of buyer sophistication, and
as such can offer various pricing models, including pure toll, FOB, and DES.

* Amang other FSRU capabilities and experience, NestDecade announced 3 HOA with FLEX LNG on Decemnber 12, 2016,

-

-

-

*

Prospective Customer Overview

NextDecade has engaged a variety of potential customers, almost all of
which represent “end-use” demand, in key markets around the globe.

Many of these prospective customers have indicated an interest in
diversifying away from oil-inked supplies, and further diversifying from
Hanry Hub-linked U.5. supplies.

MextDecade is in ongoing discussions with (i) international oil companies, (ii)
established utilities currently importing LNG and facing contract roll-off or
uneconomical pricing, (i) new importers of LNG seeking to develop smaller-
scale facilities, including FSRU capabilities near shore to growing LNG
markets, and (iv) other prospective customers,

MextDecade has also had discussions with entities facing flagging domestic
production amidst aging resource basins. As energy demand around the
wiorld rises, some of these countries are facing new supply shortages or are
not able to fulfill existing contracts.

Hupapuay 5,0y
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Rio Grande LNG: Engineering

RGLNG’s EPC liquefaction costs are expected to be among the most competitive in the world due to
NextDecade’s close collaboration with its EPC contractor (Chicago Bridge & Iron) and equipment providers (GE
Oil & Gas), as well as its use of proven technology (AP-C3MR™).

Capital Cost, Liquefaction Technology, and Engineering

~ MextDecade engaged CB&I to conduct its front-end engineering and design (“FEED”)

work, and is in the process of finalizing detailed negotiations for a LSTK EPC contract . _ '
that includes performance, time, and cost guarantees, @ 2 Trains

= Air Products’ C3MR™ Technology is used in a wide array of LNG projects around the $478-502/ton | - | $536-563/ton |
world, including in several LNG projects under construction in the United States. On GE Qil & Gas
April 25, 2017, MextDecade announced its intent to utilize GE's gas turbine and

compressor equipment, representing another step in de-risking aspects of the A'R N
project. PRODUCTS £==

= MNextDecade's FERC applications contemplate the project’s entire six trains of
production. NextDecade's base case is to start with three trains at RGLNG, though
the Company can take an initial positive FID on as few as two trains.

~ NextDecade estimates construction costs for the first three liquefaction trains of the
RGLNG project of approximately 5478-502/ton before owners’ costs, financing costs,
and contingencies. Next Decade estimates construction costs for a positive FID on
just twao trains would be $536-563/ton.

» NextDecade believes that value improvements identified by CB&I and NextDecade
could achieve further potential EPC cost reduction to approximately $500-535/ten
for two trains, with a target reduction to less than $450/ton in the three-train base
case, through optimization efforts undertaken by NextDecade in conjunction with its
EPC contractor, equipment suppliers, and other integrated system vendors.

Hupspuay 515930
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NextDecade filed its formal FERC application in May 2016 and has allocated significant time and resources to
advance the regulatory processes with FERC and other agencies.

Regulatory Highlights

+  NextDecade commenced pre-filing with FERC in March 2015 and
filed its formal application under Section 3 of the Natural Gas Act
on May 5, 2016. The Company has devoted significant time and
resources in its initial filings and FERC responses in an effort to
minimize the required time for FERC approval.

+ A DEISis expected in mid-2017, while final authorization of
RGLMG under Section 3(a) of the Natural Gas Act, and of REFL
under Section 7{c) of the Natural Gas Act, is expected in mid-
2018,

«  Additionally, NextDecade has already received its authorization
from the U.5. Department of Energy (“DOE") to export LNG from
the United States to countries with which the U.S. has executed
free trade agreements ("FTAs"), and anticipates non-FTA
authorization shortly after completion of the FERC process.

By 150y

+  MNextDecade views its LNG export project favorably in relation to
some of the stated goals of the Trump administration: namely a
greater emphasis on U.5. natural resource production, focus on
increased exports to reduce the U.5. trade deficit with nations
(e.g. Japan), desire for new infrastructure assets, and the creation
of construction and other jobs that come with it, among others.
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RGLNG is optimally located close to key reserve basins (especially the Permian Basin and Eagle Ford Shale) and
has access to entirely different pipeline networks than other competitive projects in Eastern Texas and Western

Louisiana.
Texas Gas Market

# The Permian Basin saw nearly 530 billion of M&A activity in 2016,
approximately half of all U.5. upstream ME&A activity. Drilling and
Completion (D&C) spending in the Basin is expected to more than
double by 2018, and comprise approximately 45 percent of total U.5.
D&C spending in the next two years (from just 20 percent in 2014).

= In the past few years, significant discoveries have taken place in the
Permian Basin and Eagle Ford Shale. In September 2016, Apache
Corp. announced the discovery of 75 Tcf of rich natural gas in the
Barnett and Woodford shales alone.

= These basins are also expected to produce vast quantities of
associated gas, which occurs concurrently with oil praduction,
regardless of the current price of natural gas.

= PerTexas state law, associated gas cannot be flared for extended
periods of time, meaning producers must find some outlet for their
unintended gas production. Given seasonal Mexican demand,
diminishing West Coast demand, and increased gas supplies from the
Maortheast, local LNG export facilities represent one of the most
attractive offtake opportunities.

= West and South Texas gas infrastructure continues to be developed,
evidenced by the construction ar acquisition of several pipelines
(recently, Kinder Morgan, Enterprise, Blackstone, and Namerico,
among others) and storage assets.

Graph Saurce: EI&, NGI's Daily Gas Price Index calculations
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Production Trends. According to the Energy Information
Administration ("EIA"), current natural gas production in the
Permian Basin has risen to more than 8.1 Mcf/d from May 2016
levels of approximately 6.9 Mcf/d. Current oil praduction in the
Permian has risen to more than 2.3 MMbbl/d from 1.9 MMbbl/d in
May 2016. These comprise 17.0% and 18.8% year-over-year
increases, respectively, and both capital spending and production
are expected to continue rising precipitously in the coming years.

Competitive Advantages for NextDecade. Significant gas production
relative to anticipated takeaway capacity constraints could lead to
negative basis as compared to Henry Hub, affording MextDecade a
competitive advantage relative to other second-wave U.S. LNG
project sponsors.
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NextDecade is supported by a management team that has experience developing some of the most prestigious
projects across the global LNG value chain.

Kathleen Eishrenner

Chief Executive
Officer

René van Vet

Chief Operating
Officer

Ben Atkins

Chief Financial
Officer

Alfonso Puga

Chief Commercial
Officer

Shaun Davison

SVP, Development &
Regulatory Affairs

Krysta De Lima

General
Counsel

Kathleen Eisbrenner oversees development and execution of MextDecade's liguefaction and pipeline strategies. She was formerly executive vice president at Royal Dutch
Shell, where she was responsible for the company's global LNG portfolio management and LNG trading. Prior to Shell, Eishrenner was the founder and CEO of Excelerate
Energy, focused on developing the FERU industry. Eisbrenner also held various senior management positions at El Paso Energy. Eisbrenner is a member of the National
Petroleurn Council, American Bureau of Shipping, IERA's Fuel Business Expert Advisory Board, and Junior Achigvement of Southeast Texas, amaong others. She is a former
member of the Board of Directors of Chesapeake Energy. Eisbrenner holds a Bachelor of Science degree in civil engineering from the University of Motre Dame.

René van Wliet is responsible far develsping midstream LNG solutions at NextDecade. Prior to his work at MextDecade, van Viiet worked at Shell International for almast 32
years, mast recently as vice president of Global LNG, Shell Gas & Power. He has been involved in LNG developments since 1992 overseeing projects on four continents.
During his time at Shell, he was responsible for a global LNG project portfalio, incuding land-based LNG, fleating LNG, regasification, and small-scale LNG. van Vet holds a
Master of Science degree in civil engineering from the Technical University of Eindhowen.

Ben Atking |5 responsitle for MextDecade's financial strategy, reporting, controls, and bedgeting. Before joining NextDecade, Atking served as senbor vice president at GE
Capital, where he spent 10 years primarily in underwriting and portfolle management roles for thermal power and midstream eguity investments. Atkins previously worked
at MeKinsey & Company and as a risk manager in State Street Corporation’s Securitles Finance division, Atkins 15 a CFA charterholder and a licensed Certified Public
Accountant In Connecticut and Texas. He was valedictorlan of his class at the United States Naval Academy, and served as a nuclear englneer in the United States Navy
Submarine Force,

Alfonso Puga oversees MextDecade's efforts to sign long-term offtake contracts with MextDecade’s customers around the world. Puga has spent more than 12 years in the
natural gas and LMG industries, initially at Gas Natural and then Union Fenosa Gas, where he managed a portfolio of & Bom of LG, Following his time at Union Fenosa,
Puga worked at both Essent Trading [today RWE) and Goldman Sachs, where he formed the LMG trading desk. Fuga holds a degree in Industrizl Electrical Engineering from
the Polytechnic University of Catalonia and earned an Executive MEBA from the IMD-Lausanne.

Shaun Davison leads NextDecade's commercial project development effarts in North America. Davisen has spent more than 20 years in the energy industry including with
Consalidated Natural Gas and Dominion Resources, where he focused on business development, marketing, corporate strategy and major M&A transactions including
Dorminion's purchase of the Cove Point LNG impert terminal. Davison previously worked for Teekay Corporation and Excelerate Energy, where he led glabal praject
development for LNG regasification opportunities in nine countries and managed small-scale LNG projects in the Caribbean and Baltic regions, He halds a Bachelar of
Science degree in management science and economics from West Virginia Wesleyan College and a Master of Business Administration from West Virginia University.

Krysta De Lima s responsible for all of MextDecade’s legal and contractual matters, De Lima worked in Bechtel's Qll, Gas and Chemicals business unit where she advised an
major EPC contracts and transactions acrass the globe. Prior to that, De Lima served as lead counsel at BG Group ple where she advisad on upstream, midstream and
downstream projects and investments, including on BG Group's investments in all four trains at Atlantic LNG in Trinidad. Prior to BG Group, De Lima worked in private
practice at Arthur Andersen. De Lima is gqualified te practice law in New Yark, France, England, the British Wirgin Islands and Trinidad and Tobage,
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NextDecade: Current Financial Partners

NextDecade has strong financial partners in York Capital Management, Valinor Management, Halcyon Capital
Management, and GE Qil & Gas.

MANAGEMENT

‘ODRE -
S v ovaLor B @

IERT GE Qil & Gas
Financial Entities Strategic Entities
= York Capital Management - ND Board: Matthew Bonannao, = GE Qil & Gas
David Magid, William Vrattos - Under an investment agreement executed earlier this year, GE Oil
AUM: 517 hillian* & Gas has made a 525 million common eguity commitment {515

Founder: James Dinan [1991) million of which has been invested to data).

York Copital Management is a global investrent firm that seeks to generate - Under a framework agreement, MextDecade named GE Oil & Gas as
attractive risk-adjusted returns ocross business and market cycles through o the exclusive supplier of gas turbine and compressor equipment for
combination of focused research, investment selection, and disciplined risk the first three liguefaction trains of the RGLNG project.

management. York Copito! Manogement invests in distressed and event-driven

o i . - MNextDecade and GE agreed upon an option for GE to provide a
strotegies in bath public and private ossets,

limited notice to proceed (“LNTP") facility amounting to $150

= Valinor Management - ND Board: Brian Belke million to place orders for long-lead time equipment items.
AUM: 33 billion* GE was also granted a right to invest up to 51.0 billion of project-
Founder: David Gallo (2007) level financing (equity or debt) for RGLMG at FID.

Valinor Monagement is o lang-term value investor that employs o disciplined,
bottom-up fundomental approach to its investment process. The firm primarily
invests in public markets, but hos o number of private investrments in its portfolio
and a private equity fund. - Harmony and MextDecade have reserved 5100 million of capacity

= Halcyon Capital Management - ND Board: Avinash Kripalani for strategic partners to invest in NextDecade prior to the closing of
AUM: 39 billion* the Proposed Merger. Pursuant to the definitive merger agreement

i filed with the SEC on April 18, 2017, strategic partners could receive

Founder: Alan B. Slifka (1981) a discount to the transaction price.

= Strategic Partners

Haleyon Copital Monagement seeks fo pravide chents with solutions o their
investment neads affering commingled funds, manoged accounts, CLOs and
bespoke structures, Holcyon hos institutionalized investment, research, and risk
monagement processes doross its strategies.

* ALIN figures are approximate
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Shown below are summary projections for NextDecade including anticipated operations at its RGLNG and RBPL
facilities. For more information, prospective investors are encouraged to review the proxy statement filed with
the SEC for the special meeting of Harmony stockholders to approve the Proposed Merger.

NextDecade Summary Projections

2020¢ 2021E
Revenue ! 5 5 5 -5 5 -5 593 05 1863 5 2630 5 G35 5 469 § 4982
eaIToA ™ LT i7) % 150 3 {184) % [320) & 150 & 1250 5§ 1905 5 270 5 366 3 3Em
Pre-Tax Unlevered Operating Cash Flows ™ ¢ (a4 § 71 $ (30) § (184§  (3w) § 147 $ 1237 § 1886 5 277 § 3587 $  3EM

1)

2)
3

Revenue is assumed to comprise anticipated revenue associated with the liquefaction services NextDecade will conduct for its
customers from all six RGLNG proposed liguefaction trains as well as operations from its planned RBPL. The figure does not assume
MextDecade generates revenue from the sale of natural gas itself. A portion of NextDecade's assumed liquefaction fee inflates at a
fixed rate per year to cover operations and maintenance ("0&M”).*

EBITDA is a non-GAAP measurement defined as net earnings before interest expense, taxes, depreciation and amortization.

Pre-tax unlevered operating cash flows is a non-GAAP measurement defined as EBITDA (as defined in (2) above) less projected
operating capital expenditures and does not include anticipated capital expenditures associated with the construction of NextDecade's

assets.*

* Mot all of the information necessary for a guantitative reconciliation of ferward-looking non-GAAP flinandial reasures b the most directly comparable GAAP financial measure is available to NexDeacade without
unreasenable effert. The probable significance of proaviding such non-GAAP measures is that the corresponding GAAP measure could be materially different from the non-GAAF measures,

IMPORTANT NOTE: The abiowe iz presentad an the basic of NextDecade asmumplions and projections, Assumplions and prajections are inherently hypothetical and subjeet 1o revision, Actual results rmay differ materially.
Frospective investors are encauraged to review Harmony's praxy materials as they contain impartant infarmation abeust investment apportunities in NextDecade, Harmony, and/or the combined antity, In the event of &
discrepancy between the proxy statement and this presentation, the proxy statemant shall supersade this presentation,
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FINANCIAL ADVISOR

HéYht

Height Securities, LLC*
1775 Pennsylvania Avenue NW, 11th Floor
Washington, D.C. 20006

Patrick Hughes, Managing Director
T:+1(202) 629 0004 | E: phughes@heightllc.com

™

Ward CC (for NextDecade)
5959 West Loop South, Suite 510
Bellaire, Texas 77401

Molly LeCronier, Vice President
T:+1(713) 869 0707 | E: mlecronier@wardcc.com

f"lljz NEXTDECADE

A Parliclo NG Comeany

NextDecade, LLC
3 Waterway Square Place, Suite 400
The Woodlands, Texas 77380

Ben Atkins, Chief Financial Officer
T:+1(832) 404 2064 | E: ben@next-decade.com

HARMONY

Harmony Merger Corp.
777 Third Avenue, 37th Floor
Mew York, New York 10017

David Sgro, Chief Operating Officer

T:+1(212) 319 7676 | E: ds@harmonymergercorp.com

* Helght Securities, LLT is a broker-dealer reghstered with the Financial Industry Regulatony Authoring (FINRA) and the LLS, Securities and Eschange Commission [SEC), ard is a merber of the Seourities Investor Pretection Carporation {SIPC,
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Disclaimer and Forward Looking Statements £} NeDecaoe

The information provided in this Presentation with respect to NextDecade, LLC (the "Company”) has been provided for infarmational purposes cnly. This Presentation shall neither censtitute an offer
to sell or the salicitation of an ¢ffer to buy any securities, nor shall there be any sale of securities in any jurisdiction inwhich the offer, solicitation ar sale would be unlawful prior to the registration o
gualification under the securities laws of any such jurisdiction, This Presentation relates to the proposed business combination between Harmoeny and NextDecade and does not contain all of the
information that should be considered concerning the business combination nar is it intended to provide a basis far any investment decision or any ather decision in respect of the business
combination, Harmany and its directors and executive officers may be deemed to be participants in the solicitation of proxies in connection with the special meeting of Harmony Stockhalders ta be
held to approve the proposed business combination, Stockholders are adwvised to read, when available, Harmeony's definitive proxy statement in connection with the salicitation of proxies for the
special meeting because these materials will contain important infermatian regarding the persons whe may, under SEC rules, be deemed participants in the solicitation of proxies to approve the
business combination. The definitive prosy statement far the special meeting will be mailed to stockhalders as of a record date to be established for voting an the proposed business combinatian.
Ltockhalders will also be able to obtain copies of the proxy statement, without charge, by directing a request to: Harmany Merger Corp., 777 Third Avenue, 37th Floar, Mew Yark, NY 10017, The prowy
statement and definitive prosy statement, once available, can be obtained, withaut charge, at the Securities and Exchange Commission’s internet site, www 520, gov.

Neither the Company nor any of its affiliates or representatives makes any representation or warranty, express ar implied, as to the acceracy or completeness of this Presentation ar any of the
information contained herein, ar any other written or arzl communication transmitted or made available to the recipient or its affiliates or representatives. The Company and its affiliates or
represantatives expressly disclaim to the fullest extent permitted by law any and all lizbility based, in whal2 or in part, on this Presentation or any information contained hergin and any ather written
ar oral communication transmitted or made available to the recipient or its affiliates or representatives, including, without limitation, with respect to errors thersin or omissions therefrom.

This Presentation does not attempt to present all the information that prospective investors may require.

Recipients should not assume that the information in this Presentation is accurate as of any date other than May 10, 2017, Mothing contained herein is, or should be relied upon as, a promise or
representation as to future performance. The Company does not undertake any obligation to update or revise this Presentation to reflect events or circumstances after the date of this Presentation.

Certain of the infarmation contained herain concerning industry and market data, economic trends, market pesition and competitivenass is based upon or derived from information provided by third-
party consultants and other industry sources, While the Company believes these sources to be reliable, none of the Company ar any of its affiliates or representatives can guarantee the acouracy of
such information.  Further, none of the Company ar any of its affiliates or representatives have reviewsd or independently verified the assumptions upan which projections of future trends and
performance in such infarmation are based,

Recipients should not construe the contents of this Presentation, or any prior or subsequent communications from or with the Company or its advizors, as legal, tax or business advice. Each recipient
should consult its own attorney and business advisor as to the legal, business, and tax and related matters concerning the Company,

Farward Looking Statements

This Presentation includes certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including statements regarding future financial performance,
future growth and future acquisitions. These statements are based on NextDecade's and Harmony's managements’ current expectations or beliefs as well as assumptions concerning the events and
are subject ta uncertainty and changes in circumstances, Actual results may vary materially from those expressed or implied by the statements herein due to changes in ecanomic, business,
tompetitive and,for regulatory factors, and other risks and uncertainties affecting the operation of NextDecade’s business. These risks, uncertainties and contingencies include: business conditions;
weather and natural disasters; changing interpretations of GAAP; outcomes of government reviews; inquiries and investigations and related litigation; centinued compliance with government
regulations; legislation or regulatory environments; requirements ar changes adversely affecting the business in which MextDecade is engaged, fluctuations in customer demand; management of rapid
growth; intensity of competition from other providers of liquefied natural gas (LNG) and related services; general econemic conditions; geopalitical events and regulatory changes; the possibility that
the proposed business combination does not dlose, including due to the failure to receive required security holder approvals or the failure of other closing conditions; and ather factors set farth in
Harmany's filings with the Securities and Exchange Commission and available at www.sec.gov. The information set forth herein should be read in light of such risks. Forward-looking statements speak
only as of the date of this document. Neither Harmony nor NextDecade undertakes, and expressly disclzims any obligation to, update or alter its forward-looking statements to reflect events or
circumstances after the date of this Presentation, wihether 2s a result of new information, future events, changes in assumptions or otherwise.
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Introduction £ NeDecavE

NextDecade is a liguefied natural gas (“LNG”) development company focused on LNG
export projects and associated pipelines in the State of Texas. The management team is
comprised of industry leaders with experience across the global LNG value chain.

QU

NextDecade’s first proposed LNG export facility, the Rio Grande LNG (“RGLNG”) project
located in Brownsville, Texas, is optimally located in close proximity to associated and
stranded gas resources in the Permian Basin and Eagle Ford Shale.

N

RGLNG and the associated Rio Bravo Pipeline (“RBPL”), originating in the Agua Dulce
market area, are well-positioned among the second wave of U.S. LNG projects.

)

AN

Using proven technology and a seasoned engineering, procurement, and construction
(“EPC”) contractor, NextDecade expects to provide its customers around the world with
flexible solutions for low-cost, reliable LNG as the global LNG market faces an impending
supply shortfall early in the next decade.




Highlights (1 of 2) £ NeaDecaoe

Proposed Merger

i NextDecade and Harmony Merger Corp. announced plans to merge on March 13, 2017

M All-stock transaction expected to yield combined entity with pro forma EV of approximately $1.0 hillion at closing

Capital Cost, Liguefaction Technology, Engineering

M Selected proven and widely utilized technology from Air Products (C3MR™!); collaborating with EPC contractor
(CB&I) and key equipment providers (GE Oil & Gas) and vendors to ensure engineering and cost optimization

I NextDecade estimates construction costs for the first three liquefaction trains of the RGLNG project of 5478-
502/ton before owners’ costs, financing costs, and contingencies; target reduction to less than $450/ton

¢  Finalizing negotiations for lump-sum turnkey (“LSTK”) EPC contract with performance, time, and cost guarantees

Management, Current Financial Partners, Invested Capital to Date

%  NextDecade’s management team is comprised of pioneers in the global LNG industry with experience developing
some of the most prestigious projects across the global LNG value chain

% Principal members of NextDecade include funds managed by York Capital Management, Valinor Management,
and Halcyon Capital Management

i Earlier this year, GE Oil & Gas made a 525 million common equity commitment and secured right to invest up to
$1.0 billion of project-level financing (equity or debt) for RGLNG at final investment decision (“FID”)

{4 NextDecade continued investing during the commodity downturn in 2015 and 2016 to further drive down the
overall project cost, and believes its resulting advanced position facilitates an expected FID in mid-2018




Highlights (2 of 2) £ NeaDecaoe

Commercial

M Executed non-hinding Heads of Agreement (“HOAs”) with prospective customers; substantive sale and purchase
agreement (“SPA”) negotiations ongoing with array of customers in Asian, European, and other global markets

M Choice of flexible offtake contracting models such as tolling, free on board (“FOB") or delivered ex-ship (“DES");
also deploying strategies for customers to capture full LNG value chain through collaboration with producers

Gas Supply

M NextDecade’s RGLNG is optimally located close to key reserve basins (especially the Permian Basin and Eagle
Ford Shale) with large quantities of associated gas (a byproduct of oil production)

M Significant gas production with anticipated takeaway capacity constraints could lead to negative price differential
vis-a-vis Henry Hub, potentially affording RGLNG a competitive advantage relative to other project sponsors

Valuation

M NextDecade and Harmony believe transaction valuation is at a significant discount to intrinsic value derived from
a discounted cash flow (DCF) analysis and public market peer-group valuations (see slide 49)

M Business combination expected to close in mid-2017

Regulatory
{% RGLNG and RBPL filed formal Federal Energy Regulatory Commission (“FERC”) applications on May 5, 2016

M Draft Environmental Impact Statement (“DEIS”) expected to be issued in mid-2017

M Final authorization expected in mid-2018
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Proposed Merger: Overview 'd]!i el e

Harmony Merger Corp. (NASDAQ: HRMN, HRMNU, HRMNW) (“Harmony”) and NextDecade, LLC (“NextDecade”)
have executed a definitive merger agreement (“Agreement”) for a business combination transaction (“Proposed
Merger”), which would result in NextDecade becoming a publicly listed company. The Proposed Merger is
expected to close in mid-2017.

Proposed Merger Details Combined Entity Ownership Structure?
= The Proposed Merger is expected to yield a combined entity with a pro
forma enterprise value of approximately $1.0 billion at closing. Harmony Stockholders NextDecade Members
13.0% 87.0%

= Harmony and NextDecade believe this transaction represents an
opportunity to invest at a discount to the intrinsic valuation derived from
a discounted cash flow (DCF) analysis and public market peer-group ‘
valuations [assuming just 3 out of & trains at RGLNG take FID).*

fﬂh NEXTDECADE

4_:‘. A Parlicte LNG Company
» Following a vote on the extension of its corporate existence on March -

27,2017, Harmony, a NASDAQ-listed Special Purpose Acquisition Rio Grande LNG, LLC
Company ["SPAC"), has $112.8 million of cash in trust as of April 1, 2017.
As a condition of the Proposed Merger, Harmony must have at least 525
million of cash in its trust account at closing.

Liquefaction | 27 mtpa

Rio Bravo Pipeline Company, LLC

= If the Proposed Merger is completed, Harmony will issue to NextDecade Pipeline | 4.5 Bef/d
members approximately 97.87 million shares of Harmoeny common stock
at closing, with up to 19.57 million additional contingent shares issued to Pelican Island LNG, LLC
NextDecade members upon the achievement of certain milestones. Liquefaction (Shoal Point)
= Assuming no redemptions by Harmony stackhalders, current Harmony
stockhalders will own approximately 13.0 percent of the combined El Darado Pipeline, LLC
company immediately following the Proposed Merger. ! Pipeline

= Completion of the Proposed Merger is subject to approval of the

: o FSRU and LNG Tradin
Harmony stockholders and certain customary conditions. The Proposed Advi Servi -
Merger is expected to close in mid-2017. EOVIERRICES
i: Punding complsticn of merger. Ownership percentages are estimates, and assome no redemptiors by Harmaony stackholdes and no additionsd investment in NextOecade prior to the dosing of the Proposed Merger. The list of NestDecade subsidiaries is not recessanly sshaustive.
FIngriesic waluaticn derived Tram discoamed cash Tk analysis of NentDecade's temninal value utiizing assuned ERTDA terminal walue multiples, MUP cach Tlow yields, anel varios discount rages.

Feergraup may inzlude Chenlere Energy, bnc. [LMG|, Liguefied Matural Gas Lid (LNGL), and Tellrian, Inc [TELL].
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NextDecade and Harmony believe the Proposed Merger creates value for both companies’ current and future
stakeholders, positioning RGLNG for positive FID in mid-2018.

MextDecade Rationale

= Public listing enhances global profile among prospective customers,
financing counterparties, and strategic partners of NextDecade's LNG
export projects and associated pipelines in Texas

Proposed Merger expected to enhance NextDecade's ability to provide
solutions to customers and producers, affording access to public markets
and bolstering its cash position prior to a positive FID

«  NextDecade to achieve further de-risking of its projects via a lower cost of
capital enhancing the ability to attract additional world-class custormers and
partners with binding commercial offtake and gas supply

+  Partnership with Harmony's principal executives affords NextDecade
incremental expertise in public company aperations

Harmony Rationale

+  Proposed Merger provides Harmony stockholders a unique opportunity to
participate in the .S, LNG export market through projects with access to
abundant and low-cost natural gas resources in the Permian Basin and
Eagle Ford Shale

«  With significant invested capital to date, NextDecade plans to secure
project-level financing to enable construction of liguefaction facilities and
pipelines with residual cash flows to NextDecade stockholders

»  Proposed all-stock transaction valued at a discount to the intrinsic valuation
derived from a discounted cash flow {DCF) analysis and public market peer-
group valuations (assuming just 3 out of 6 trains at RGLNG take FID)*

*Intringic valuation derived frarm discaunted cash lew analysic of MextDecada's terminal value ulilisng assumed EBITDA terminal walwe multiples, MLP cash flow yields, and various discount rates, Pesr-gioup may include
Cheniera Energy, Inc, (LNG), Liguefied Matural Gas Ltd (LNGL), and Tellurian, Inc, [TELL) NextDecada & Foaly to experience carfain aperating badget increases as a result of becaming a public company, HextDaecade is not now,
and will not be immediately post-merger, a master limited parmership ("M
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NextDecade is a LNG development company focused on LNG export projects and associated pipelines in the
State of Texas. NextDecade’s first proposed LNG export facility, RGLNG in Brownsville, Texas, along with the
associated RBPL originating in the Agua Dulce market area, is well-positioned among the second wave of U.S.
LNG projects.

= 984-acre site optimally located in the Port of Brownsville, Texas, in close proximity to
associated and stranded gas resources in the Permian Basin and Eagle Ford Shale

Planned capacity of 27 million tons per annum (mtpa) (6 trains x 4.5 mtpa each)

* Significant velume of HOAs signed

e e e ¢ Up to 4.5 Bef/d from key Texas hub via planned REPL
Overview

FERC application filed May 2016; draft EIS expected in mid-2017

* DOE authorization for FTA countries; non-FTA approval pending

+  Start-up planned for 2022

dupapuas s sy

Second 994-acre site leased on the Houston Ship Channel in Texas City (Shoal Point)

* Competitive EPC costs, with construction cost estimates of $478-502 /ton before
owners’ costs, financing costs, and contingencies, and with target cost reduction to
less than 5450/tan

*  Proximity to low-cost feed gas sourced from Permian Basin and Eagle Ford Shale
Competitive

Advantages *  Proven and widely utilized Air Products C3MR™ technaology

* Experienced team, strong relationships with technical and commercial partners

+  Limited project and ship channel cangestion at Brownsville site

* Flexible offtake models [toll, FOB, and DES)




NextDecade: Company Highlights f‘”,’i el S

+ The RGLNG project is a planned LNG export facility to be located in the Port of Brownsville, Texas. The associated 137-mile RBPL is
to originate in the Agua Dulce market area, Together, the projects are positioned to monetize gas reserves of West and South
Texas, benefiting from proximity to recent discoveries in the Permian Basin and Eagle Ford Shale.

*  NextDecade has selected technology from Air Products and General Electric, which are used in a wide array of LNG projects
around the world, including in several LNG projects under construction in the United States. With global expertise in LNG EPC
Positioned to projects, Chicago Bridge & Iron (CB&I) provided NextDecade's front-end engineering and design (“FEED") work. NextDecade is
Become a currently progressing design, regulatory, engineering, and commercial activities.
Leader Among
the Second
Wave of U.5.

* We believe NextDecade’'s management team has developed some of the most prestigious projects across the LNG value chain,
bringing expertise in the technical, commercial, financial, regulatory, and legal aspects of its projects. NextDecade's principal
equity holders include funds managed by York Capital Management, Valinor Management, and Halcyon Capital Management, as

el s well as GE Oil & Gas.

+ The RGLNG project and associated RBPL are scalable. As designed, MextDecade can take a positive FID based on only two trains.

+  MNextDecade submitted its pre-filing request to the FERC in March 2015 and filed its formal application in May 2016, The company
has robust commercial offtake and gas supply strategies in place, and has previously signed HOAs for significant LNG volumes,
indicating strong market interest,

Yor I=I (ﬂ-\"
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NextDecade: Summary Projections f’“g NEXTDECADE

Shown below are summary projections for NextDecade including anticipated operations at its RGLNG and RBPL
facilities. For more information, prospective investors are encouraged to review the proxy statement filed with
the SEC for the special meeting of Harmony stockholders to approve the Proposed Merger.

NextDecade Summary Projections

2020¢ 2021E
Revenue ! 5 5 5 -5 5 -5 593 05 1863 5 2630 5 G35 5 469 § 4982
eaIToA ™ LT i7) % 150 3 {184) % [320) & 150 & 1250 5§ 1905 5 270 5 366 3 3Em
Pre-Tax Unlevered Operating Cash Flows ™ ¢ (a4 § 71 $ (30) § (184§  (3w) § 147 $ 1237 § 1886 5 277 § 3587 $  3EM

1)

2)
3

Revenue is assumed to comprise anticipated revenue associated with the liquefaction services NextDecade will conduct for its
customers from all six RGLNG proposed liguefaction trains as well as operations from its planned RBPL. The figure does not assume
MextDecade generates revenue from the sale of natural gas itself. A portion of NextDecade's assumed liquefaction fee inflates at a
fixed rate per year to cover operations and maintenance ("0&M”).*

EBITDA is a non-GAAP measurement defined as net earnings before interest expense, taxes, depreciation and amortization.

Pre-tax unlevered operating cash flows is a non-GAAP measurement defined as EBITDA (as defined in (2) above) less projected
operating capital expenditures and does not include anticipated capital expenditures associated with the construction of NextDecade's

assets.*

* Mot all of the information necessary for a guantitative reconciliation of ferward-looking non-GAAP flinandial reasures b the most directly comparable GAAP financial measure is available to NexDeacade without
unreasenable effert. The probable significance of proaviding such non-GAAP measures is that the corresponding GAAP measure could be materially different from the non-GAAF measures,

IMPORTANT NOTE: The abiowe iz presentad an the basic of NextDecade asmumplions and projections, Assumplions and prajections are inherently hypothetical and subjeet 1o revision, Actual results rmay differ materially.
Frospective investors are encauraged to review Harmony's praxy materials as they contain impartant infarmation abeust investment apportunities in NextDecade, Harmony, and/or the combined antity, In the event of &
discrepancy between the proxy statement and this presentation, the proxy statemant shall supersade this presentation,
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A Portolio LNG Company

NextDecade is supported by a management team that has experience developing some of the most prestigious
projects across the global LNG value chain.

Kathleen Eishrenner

René van Vet

Chief Operating
Officer

Ben Atkins

Chief Financial
Officer

Alfonso Puga

Chief Commercial
Officer

Shaun Davison

Regulatory Affairs

General
Counsel

Kathleen Eisbrenner oversees develepment and execution of NextDecade’s liguefaction and pipeline strategies. She was formerly executive vice president at Royal Dutch
Shell, where she was responsible for the company's global LNG partfolia management and LNG trading. Priar to Shell, Eishrenner was the founder and CEO of Excelerate
Energy, focused on developing the Floating Storage Regasification Unit (“FSREU) industry, Eisbrenner alse held various senior management positions at E|l Paso Energy.
Eisbrenner is a member of the National Petroleum Counsll, American Bureau of Shipping, JERA"s Fuel Business Expert Advisory Board, and Junior Achievement of Scutheast
Texas, among others, She s a former member of the Beard of Directors of Chesapeake Energy. Elsbrenner holds a Bachelor of Science degree in civil engineering from the
University of Notre Dame.

René van Wliet is responsible far develsping midstream LNG solutions at NextDecade. Prior to his work at MextDecade, van Viiet worked at Shell International for almast 32
years, mast recently as vice president of Global LNG, Shell Gas & Power. He has been involved in LNG developments since 1992 overseeing projects on four continents.
During his time at Shell, he was responsible for a global LNG project portfalio, incuding land-based LNG, fleating LNG, regasification, and small-scale LNG. van Vet holds a
Master of Science degree in civil engineering from the Technical University of Eindhowen.

Ben Atking |5 responsitle for MextDecade's financial strategy, reporting, controls, and bedgeting. Before joining NextDecade, Atking served as senbor vice president at GE
Capital, where he spent 10 years primarily in underwriting and portfolle management roles for thermal power and midstream eguity investments. Atkins previously worked
at MeKinsey & Company and as a risk manager in State Street Corporation’s Securitles Finance division, Atkins 15 a CFA charterholder and a licensed Certified Public
Accountant In Connecticut and Texas. He was valedictorlan of his class at the United States Naval Academy, and served as a nuclear englneer in the United States Navy
Submarine Force,

Alfonso Puga oversees MextDecade's efforts to sign long-term offtake contracts with MextDecade’s customers around the world. Puga has spent more than 12 years in the
natural gas and LMG industries, initially at Gas Natural and then Union Fenosa Gas, where he managed a portfolio of & Bom of LG, Following his time at Union Fenosa,
Puga worked at both Essent Trading [today RWE) and Goldman Sachs, where he formed the LMG trading desk. Fuga holds a degree in Industrizl Electrical Engineering from
the Polytechnic University of Catalonia and earned an Executive MEBA from the IMD-Lausanne.

Shaun Davison leads NextDecade's commercial project development effarts in North America. Davisen has spent more than 20 years in the energy industry including with
Consalidated Natural Gas and Dominion Resources, where he focused on business development, marketing, corporate strategy and major M&A transactions including
Dorminion's purchase of the Cove Point LNG impert terminal. Davison previously worked for Teekay Corporation and Excelerate Energy, where he led glabal praject
development for LNG regasification opportunities in nine countries and managed small-scale LNG projects in the Caribbean and Baltic regions. He holds a Bachelar of
Science degree in management science and economics from West Virginia Wesleyan College and a Master of Business Administration from West Virginia University.

Krysta De Lima s responsible for all of MextDecade’s legal and contractual matters, De Lima worked in Bechtel's Qll, Gas and Chemicals business unit where she advised an
major EPC contracts and transactions acrass the globe. Prior to that, De Lima served as lead counsel at BG Group ple where she advisad on upstream, midstream and
downstream projects and investments, including on BG Group's investments in all four trains at Atlantic LNG in Trinidad. Prior to BG Group, De Lima worked in private
practice at Arthur Andersen. De Lima is gualified to practice law in New Yaork, France, England, the British Wirgin Islands and Trinldad and Tobage,
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NextDecade: Management LNG Experience

The management team at NextDecade possesses extensive LNG experience and, at prior projects, has
successfully executed numerous long-term LNG contracts. Projects and companies associated with the
management team’s industry experience are detailed below.

Regasification Terminals FSRUs Liquefaction Terminals “

Elba Island, U.5, 8 New-build FSRU vessels Qatar Gas IV BG/Spectra BC LNG
+  Cove Point, LS. +  Gulf Gateway, U.5. +  Sakhalin 2, Russia *  Nabucco West IV
* Lake Charles, U.5. +  Mortheast Gateway, .5, *  Nigeria LNG Té * BEPJV, Germany
*  Altamira, Mexico * Aguirre GasPort, Puerto Rico* *  Gorgon LNG, Australia *  Mabucco West JW
*  Hagzira, India +  Teesside GasPort, UK +  Atlantic LNG (T1-4), Trinidad * Rehab Project, Egypt
* Guandong, China = Mina al Ahmadi, Kuwait = Damietta, Egypt * Dapeng LNG, China
+  Gate, Netherlands +  Hadera Gateway, |sragl® + Qalhat LNG, Oman *  BP TriStates NGL IV
+  Dragon, UK +  Port Qasim GasPort, Pakistan® +  Woodside LNG, Australia + Alaska Pipeline
*  Fos Cavaou, France + lebel Ali, Dubai® *  Brunei LNG * Cove Point expansion
*  Rivethousa LNG, Greece * Agaba, Jordan +  Malaysia LNG Tiga +  Greenbrier
+  Sines LNG, Portugal +  Tema, Ghana *  Prelude FLNG, Australia
*  Pengerang LNG, Malaysia +  Tamar FLNG, Israel

bp

& {:} sc arour a..... = 6 Madere, R@XBER @50 @ FLUOR. DSME

A .ﬂ - Chevrsn == -
KBR prooullE £ ﬁn,m.w sosnayrs ™ g A Spaso (6] worieveorscne K

*MextDecade personnel involved at early stage. Project completed by Excelerate. Excelerate is not allifiated with RestDecade, | On behall of Shell
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EPC Contractor
= CBE&I| ane of the world's premier LNG EPC firms, has been involved in the development of LNG prajects for ower 50 years
*  MextDecade is in the process of finalizing detailed negotiations for a LSTK EPC contract with CB&I, including performance, time, and cost guarantees

Technology Partner

*  MextDecade and GE Qil & Gas have signed an agreement stipulating, inter alia, that NextDecade would commit to using GE's compressor technology
for the liguefaction trains’ rotating equipment

*  The agreement involves a 525 million common eguity commitment and a right for GE to invest up to 1.0 billion in the RGLNG project at FID

Development Capital Financial Advisor
*  Height Securities is serving as financial advisor to NextDecade on the Proposed Merger
* Height has deep expertise in raising development equity for midstream energy firms, with a particular focus on the global LNG market

Project Finance Advisors
*  Societe Generale and Macquarie Capital have been engaged to provide advisory services for FID debt/equity
= They are leading firms for Oil & Gas advisory services in the Americas, with significant roles In numeraus LNG financings

“CHIV

Owner's Engineer for FERC Process
*  CH-IV has provided support and world-class engineering services to multiple LNG projects, including Cove Point, Lake Charles Trunkline, Freeport,
Magnalia, and other international prajects including thase in Papua New Guinea and Indonesia

O
orrick

Regulatory Counsel for FERC Process

*  Orrick has than 1,200 lawyers in over 25 cities around the world, with significant energy, regulatory and LNG experience

+  Significant experience representing develapers, off-takers and equity investors in U5, Gulf Coast LNG projects regarding FERC approvals, issues,
documentation, nhegotiations, siting, construction, operations and expansions

Legal Caunsel
*  King & Spalding has been involved in the development of the material contracts for RGLMG and REPL, based on its extensive experience with project-
financed LNG projects around the world

Insurance Broker
*  Willis Towers Watson currently manages NextDecade’s insurance and has supported 17 liquefaction facilities around the world including & currently
under construction
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NextDecade: Current Financial Partners

NextDecade has strong financial partners in York Capital Management, Valinor Management, Halcyon Capital
Management, and GE Oil & Gas.

= . B

MANAGEMENT

ML GE Oil & Gas
Financial Entities Strategic Entities
= York Capital Management - ND Board: Matthew Bonanne, ~» GE Oil & Gas
David Magid, William Vrattos - Under an investment agreement executed earlier this year, GE Oil
AUM: 517 billion® & Gas has made a 525 million common eguity commitment {515

Founder: James Dinan (1991) million of which has been invested to date),

York Capital Management is o global investment firm that seeks to generate - Under a framework agreement, MextDecade named GE Qil & Gas as

attractive rsk-adjusted returns ocross business and market cycles through o the exclusive supplier of gas turbine and compressor equipment for
combination of focused research, investment selection, ond disciplined risk the first three liquefaction trains of the RGLNG project.
rr:m;agc_*ma?n:; ?;rk c;:«._;ama g-farlragfemenr:vesrs in distressed and event-driven - NextDecade and GE agreed upon an option for GE to provide a
strotegies in bath public and private ossets, PR i , i .
) @ p P . limited notice to proceed {“LMTP"} facility amounting to 5150

~ Valinor Management - ND Board: Brian Belke million to place orders for long-lead time eguipment items.
AUM: $3 billion* GE was also granted a right to invest up te 51.0 billion of project-
Founder: David Galla (2007) level financing {eguity or debt) for RGLNG at FID.

Valinor Monagement is o long-term value investor that employs a disciplined,
bottom-up fundamental approach to its investment process. The firm primarily
Invests in public markets, but hos o oumber of private investments in its portfolio
and a private equity fund. - Harmony and NextDecade have reserved 5100 million of capacity

= Halcyon Capital Management - ND Board: Avinash Kripalani for strategic partners to invest in MextDecade prior to the closing of
AUM: 59 billion® the Proposed Merger. Pursuant to the definitive merger agreement
Founder: Alan B. Slifka {1981) filed with the SEC on April 18, 2017, strategic partners could receive

a discount to the transaction price.
Holeyon Copital Monagement seeks to provide clients with solutions to their
investment needs affering commingled funds, manoged accaunts, CLOs and
bespoke structures, Halcyon has institutionahized investment, research, and risk
MONAGEMENt ErOCESSES GCross its strategics. * AUM figures are approximate.

» Strategic Partners
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Global LNG Market: Highlights fﬂ,’i el S

LNG demand is projected to rise for the foreseeable future, driven by a number of factors. While currently
oversupplied, the LNG market is expected to enter a prolonged period of shortage in the early 2020s, according
to an array of industry consultants.

+ Strengthening Global Demand. We believe LNG demand will rise over the coming years, FSRU Growth?
driven by widespread interest in cleaner-burning, higher-yielding fuels, increased coal plant
retirements, geopolitical considerations, and burgeoning demand from new buyers. - .
+ U.5. LNG Sought After. We believe traditional LNG buyers are seeking to diversify away pETR.
i

from oil-linked contracts and are looking to increase destination flexibility; as a result, low-
cost LS. LNG is poised to capture market share, supported by the country’s abundant gas
supply—particularly, in the case of NextDecade, access to cheap and abundant associated
gas from the Permian Basin and Eagle Ford Shale—existing pipeline infrastructure,
geopolitical trade considerations, and a competitive project execution environment.

7
"‘ ¥
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* Supply Shortfall. A global supply shortfall is developing as LNG market dynamics are shifting

towards new and emerging markets, with burgeoning sector opportunities = such as LNG- : E:E’Sﬂ'“-z““m“
to-power = adding to global LNG demand. Diminishing resources in historically abundant 1 Froposed

LMNG markets, as well as expiring contracts (not necessarily re-contracting with existing
providers) in an array of jurisdictions, further increase the desire among LNG buyers and
importers to diversify their supply with reliable and cost-effective solutions. NextDecade
plans to commence commercial operations of its RGLNG facility in time for a global supply
shortfall expected in 5-7 years.!

* Growing Regasification Capacity. According to the International Gas Unian, since 2014, ten
countries have constructed almost 50 mtpa of regasification capacity, with a further 60
mtpa already under construction and expected to be operational by the end of 2017 1 Ly b
boosting the need for LNG. As the LNG market expands and more companies explore LNG-fLIE”Ed .
import options aided by FSRUs, we believe a wide variety of importers will emerge leading - E—
to increased demand for LNG.

1: Enedgy Information Administration | 2. 'Wood Mackenzie
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Global environmental considerations in addition to burgeoning technologies and market applications are
further anticipated to increase LNG demand.

~  Environmental and Political Drivers. Many countries have implemented clean energy
policies, aimed at lowering the level of greenhouse gas (GHG) emissions. LNG has a
higher energy yield and lower greenhouse gas emissions than conventional
hydrocarbons such as coal and oil, and is therefore a likely beneficiary of these
policies. These policies have been set forth by some of the largest multinational
entities, such as the European Commission, but also many emerging markets (recent
milestone: UNFCCC Paris Agreement, April 2016).

~ Renewable Energy Shortfalls. Renewables continue to rise in popularity and market
penetration, but several hurdles still remain to wide-scale acceptance. Renewable
energy sources can be unpredictable (i.e. at night or when there’s no wind) and
require back-up and grid stahilization. Natural gas-fired power generation is an ideal
solution for these and other reasans,

~  Greater Technologies Drive Market Access. Emerging countries seeking new sources
of power generation have had difficulty developing large-scale, multi-billion dollar,
conventional onshore projects. New technologies, namely FSRUs, offer smaller players
the ability to import marginal volumes of LNG for minimal capital costs. FSRUs have
also been used as predecessors for larger projects.

~  Broad Market Applications. LNG can be used for multiple applications, but LNG as a
transport fuel has yet to achieve significant market presence in the marine, rail, and
tractor trailer sectors. For environmental reasons, a transition from fuel oil to LNG
may drive growth in marine applications.

Sowree: Waad Mackanzie
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NextDecade’s commercial progress to date indicates strong market interest and, more specifically, interest in
feed gas sourced from West and South Texas, which benefits from low-cost associated gas as production in key
basins (Permian Basin and Eagle Ford Shale) is expected to create more supply than available demand.

* Cheap Feedstock Gas. We helieve RGLNG is the most proximate LNG project to the robust reserves
and production of the Permian Basin and Eagle Ford Shale providing it with access to some of the
cheapest feedstock gas in the U.S. Excess gas cannot be flared for extended periods of time in the
State of Texas.! Thus, associated gas break-evens in the Permian Basin imply "negative” basis,
providing an opportunity for gas to reach Gulf Coast markets economically. We believe stable outlets
like LNG expaort facilities are likely more attractive for gas producers than domestic options where
incremental demand may be limited.,

+ Infrastructure Expansion. We believe MextDecade's RBPL, designed to interconnect with eight
existing pipelines with a combined throughput capacity of 6.7 Bef/d, will have supply flexibility and
competitive pricing. Eastward takeaway capacity is already expanding in the region, with high-profile
plans over the next 12-18 months among key sponsors such as Enterprise, Energy Transfer, and
others.? 190 1 whizmesle  Whnadskn  WPemmian

mEagle Ford 0 Horthaast mRest (S

+ Significant Local Investment. Significant local investment has led and is anticipated to lead to even
maore praduction and resource discoveries. Apache Corporation recently confirmed the discovery of a
significant new resource play, the “Alpine High,” in the southern portion of the Delaware Basin with
75 Tcf of rich gas in place.” Overall, the Permian Basin saw nearly 530 billion of M&A activity in 2016;
drilling and completion (“D&C") spending is expected to increase in the coming years which will anly
further increase supply.” Recent activity highlights strong interest in the region, and includes (among
others) a warking interest acquisition by Blackstone Energy Partners and Sanchez Energy in the
Western Eagle Ford Shale, as well as increased capital budgets and acreage accumulation by leading
return-oriented producers (e.g. Pioneer Natural Resources, EOG Resources).” Significant gas
praduction relative to anticipated takeaway capacity constraints could lead to negative basis as d05 b S 0¥ s M
compared to Henry Hub, affording MextDecade a competitive advantage relative to other second-
wave LLS, LNG project sponsors.

1: Railraad Commission of Texas, Statewide Rule 32 | 2: Company Presentations and Public Statemants | 3: Apache Corporation Press Release,
Saptember 7, 2046 | 4; Dealogic, Movembar 28, 2016 | 5 Company Presentations and Public Statements | Graph info sourced from Ponderosa Energy
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NextDecade believes the LNG market is headed towards a shortage, likely to occur between 2022-2024, driven by growing demand and
certain supply challenges. In 2015, the global LNG trade topped 244 million tons, and is poised to grow at a 5.5-7.5% CAGR through
2024. ' NextDecade believes LNG demand is likely to increase materially over the coming years, driven by both established player
growth and demand from emerging economies, and views this growth as a chance to capture stable cash flows with a superior
execution strategy.

Key Demand Geographies Global LNG Demand Growth Detail, 2014 to 2025 (mtpa)!
MNorthern Asia 600 -+
«  Despite lifting fewer volumes in 2015 than in years prior, the two largest 526
demand markets (Japan and South Korea) continue to indicate LNG will 500 == A T [
remain a critical component of their energy mix moving forward. | 98 : .- :
| ]

Emerging Asia 400 - a4 | aa |

*  About 25% of demand growth is projected to come fram countries who do
not impart LNG today, 2 These smaller countries may elect to utilize small-

scale facilities or F3RUs to develop domestic demand at lower capital costs. 300 - 147
Europe 200 S— 384
= Some of the largest European markets, namely Spain and the UK, have a

absorbed both incremental cargoes and those bound for Asia in 2014, As Upside Case | 526 mtpa 7.48%

such, Europe presents a promising source of demand growth in the near 100 4

term. Base Case 428 mtpa 5.48%

+  The Paris Climate Agreement, binding as of early November 2016, continues
to drive developed economies towards lower-carbon fuels such as LNG. 20014 Established Player  Emerging Upside 2025
Furthermore, the European Commission has implemented several initiatives Dermand Grawth Demand  Emerging Demand  Demand
to reduce energy dependence on Russia, with LNG presenting an economical
alternative to pipeline gas.

MNextDecade's upside emerging demand represents the increased potential demand for LNG, assuming complete power conversion (coal- and oil-fired plants to gas-
fired) and mitigated credit risks

F5RUs are expected to bring LNG to new markets more quickly and efficiently

+  NextDecade's flexible pricing model can be compelling for traditional importers and markets (e.g. Japan) but also new buyers as well

1: Wood Mackenzie: & 2016 Workd LNG Report, IGU | Cartain statistics and general information sourced from Shall LNG Qutloak 2017
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Through 2023, 80 mtpa of demand (and 190 mtpa through 2030) is expected to free up as legacy contracts
expire and customers look to switch to U.S. LNG providers; we believe NextDecade is well positioned to
capitalize on these anticipated roll-off volumes.

Contract Roll-Off Volume by Year (mtpa)

200 Eic:i‘r:?i{utn Incremental Cumulative Key Contracts (mtpa)
g Volume {mtpa) Wolume (mtpa)
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Source: GHGML Annual Report 2017




FSRU Growth: Ideally Placed to Capitalize
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FSRUs present a valuable opportunity for NextDecade to access currently underserved or nonexistent LNG
markets. Members of NextDecade's management team have experience with FSRUs, which represents a source
of competitive advantage vis-a-vis competing LNG project sponsors.

FSRUs Offer Several Advantages™®

r
b

-~

Lower capital requirements
Shorter lead times
Reduced regulatory burden
Less risk to developers

Easier market entry for new participants and non-traditional
customers

MextDecade Poised to Capture FSRU Growth

Members of NextDecade's management team have been involved
with multiple FSRU projects on four continents, and intend to use
their experience to create demand through NextDecade's
consulting arm, NextDecade Global Solutions [NDGS)

FSRUs are expected to be a major component of demand growth. In
2015, three new countries began importing LNG utilizing FSRUs:
Egypt, Jordan, and Pakistan, with additional projects expected in
the near future {Russia, Colombia, Uruguay, Dominican Republic,
Malta, Bangladesh, 2nd Abu Dhabi, 2nd Pakistan)

Source; Wood Mackenzie, Company Managamant
* Incertain geographies and cases, relative to land-based regasification facilities

& W Existing J
B Under Construction
! B Proposed

Members of NextDecade’s management team
have past involvement in FSRU development,
which represents a source of competitive advantage
vis-a-vis competing LNG project sponsors.




LNG Market Overview: Supply
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While the guantum of proposed projects around the world indicates a much larger surplus than projected, many proposed projects are
unlikely to take FID for a number of reasons, including feed gas issues, regulatory challenges, environmental opposition, and uncompetitive
capital costs and pricing. As NextDecade continues to de-risk its development, other projects have failed and faced challenges attracting

requisite development capital and buyers.

Key Supply Geographies

Atlantic Basin

= The USis poised to become a majer exporter in the coming years, although
many proposed prajects may not be constructed due to a failure to secure
customers, regulatory approval, or capital.
Mtlantic LNG, currently the largest producer in the Atlantic Basin, has faced gas
supply shortages of aver 30% this year, with no significant impraovemant in the
fereseeable future.?

Middle East and North Africa

«  Aging resource basins utilizing older technolagies have seen many projects
reduce their output volumes to preserve pricing, instead of increasing
production to build market share.?
Additionally, burgeoning domestic demand may temper or eliminate export
expectations for traditional praducers like Egypt, Oman, and Nigeria*

Australia

+  Two of Australia’s largest projects, Gorgon LMG and Wheatstone LNG, have
experienced cost aver-runs of 46% and 17%, respectively. Australlan projects
collectively have booked over 350 billion of unanticipated costs.®
As the domestic market cantinues to face shortages, thera is increasing scrutiny
on development-stage cost prejections.
In April 2017, the Turnbull government announced its intention toimpose
export controls during periods of shortages in the domestic market.

Chart Indicators

500 4

400

300 -

100 +
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Saurce; Wood Mackenzie

Global LNG Supply / Demand Balance (mtpa)

I Past-FID Efective Capacily

CITTN00% Utilization

Demand
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before 2025,

Overly-bullish expactations for Asian demand do not materialize in the wake of mild winters and nuclear restarts. The someawhat flat demand curve was alsa driven by
supply constraints, leading to higher prices and supply additions. Several new projects are sanctioned based on newly economical reserves in the LS. and Australia.

As the new wave of LNG projects come online, the market becomes flooded with excess gas that increasingly is sent to spot markets.

Structural demand drivers, such as expiring contracted volumes, increasingly-depleted domestic gas supplies, and geopolitical considerations eventually overtake supply

1: stlantic LMG Company of Trinidad and Tobago: 20 2016 Wiorld LNG Report, (GU; 3: Financial Times | $atistics and general information sourced from Shell LNG Qutlook 2017
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U.S. Production: Significant Cost Advantages

U.5. LNG has emerged as a new source of low-cost supply by bringing new technologies to market, lowering
capital requirements, breaking industry orthodoxy of oil-linked contracts, and utilizing its well-established
regulatory process. Shown below, U.S. Gulf Coast LNG is among the most competitively priced in the world.

LNG Delivered Price — Europe (5 / MMBtu) LNG Delivered Price — N. Asia (5 / MMBtu)

520 520 -

I B
512 b 512 4

|

54 54 -

50 r i * T ] S0 T T T T ]
Gulf Coast SE Asia E Africa W Canada NW Australia SE Asia Gulf Coast E Africa W Canada NW Australia

Saurce: Wond Mackenzie

ey Assumptions: Henry Hub = 53 7 MMELe, unlevered aftertay returns of 129, "SE Asiz” refers to 28 mitpa in Papua Mew Guinez and Indonesia. Includes only anline or under-construction projects {ne pre-FID), Tha FOB
breakeven price is the gas price required for a project to achieve target IRR aver the full life of the project. In segmented grojects, whare multigle wpstream sugply areas provide feed gas w the plant, the total upstream
breakeven price is based on the weighted average cost of the individual upstream breakesen prices. The breakeven price is caleulated across the life of the praject, is quated in USS mmBtu and is in money-of-the-day terms,
Post-tam, with liquids.
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Rio Grande LNG: Commercial f‘"ﬂ
NextDecade has made substantial progress with prospective customers to date. NextDecade is in the midst of

advanced negotiations with an array of prospective customers in key Asian, European, and other global markets
that comprise portfolio buyers, traders, and utilities in these jurisdictions, among others.

Commercial Strategy

MextDecade’s managament team intends to leverage its experience from
decades in the natural gas and LNG industries to create and/or capture
substantial demand from both new and existing buyers.

In particular, MextDecade's management has distinctive knowledge of and
experience with developing F5RUs, enhancing the prospect of capturing new
demand growth in emerging markets,

Ms. Eisbrenner, MextDecade's Chairman and CEQ, is a member of the National
Petroleum Council, Additionally, she was invited to sit on JERA's Fuel Business
Expert Advisory Board in 2017, JERA is the world’s largest LMNG buying
cansartium, and this role elevates NextDecade’s profile and credibility among
critical East Asian customers.

MextDecade plans to accommodate various levels of buyer sophistication, and
as such can offer various pricing models, including pure toll, FOB, and DES.

* Amang other FSRU capabilities and experience, NestDecade announced 3 HOA with FLEX LNG on Decemnber 12, 2016,

-

*

Prospective Customer Overview

NextDecade has engaged a variety of potential customers, almost all of
which represent “end-use” demand, in key markets around the globe.

Many of these prospective customers have indicated an interest in
diversifying away from oil-inked supplies, and further diversifying from
Hanry Hub-linked U.5. supplies.

MextDecade is in ongoing discussions with (i) international oil companies, (ii)
established utilities currently importing LNG and facing contract roll-off or
uneconomical pricing, (i) new importers of LNG seeking to develop smaller-
scale facilities, including FSRU capabilities near shore to growing LNG
markets, and (iv) other prospective customers,

MextDecade has also had discussions with entities facing flagging domestic
production amidst aging resource basins. As energy demand around the
wiorld rises, some of these countries are facing new supply shortages or are
not able to fulfill existing contracts.

Hupapuay 5,0y




Rio Grande LNG: Gas Supply
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RGLNG is optimally located close to key reserve basins (especially the Permian Basin and Eagle Ford Shale) and
has access to entirely different pipeline networks than other competitive projects in Eastern Texas and Western

Louisiana.
Texas Gas Market

» The Permian Basin saw nearly 530 billion of M&A activity in 2015,
approximately half of all U.5. upstream ME&A activity. Drilling and
Completion (D&C) spending in the Basin is expected to more than
double by 2018, and comprise approximately 45 percent of total U.5.
D&C spending in the next two years (from just 20 percent in 2014).

= In the past few years, significant discoveries have taken place in the
Permian Basin and Eagle Ford Shale. In September 2016, Apache
Corp. announced the discovery of 75 Tcf of rich natural gas in the
Barnett and Woodford shales alone.

= These basins are also expected to produce vast quantities of
associated gas, which occurs concurrently with oil praduction,
regardless of the current price of natural gas.

= PerTexas state law, associated gas cannot be flared for extended
periods of time, meaning producers must find some outlet for their
unintended gas production. Given seasonal Mexican demand,
diminishing West Coast demand, and increased gas supplies from the
Maortheast, local LNG export facilities represent one of the most
attractive offtake opportunities.

= West and South Texas gas infrastructure continues to be developed,
evidenced by the construction ar acquisition of several pipelines
(recently, Kinder Morgan, Enterprise, Blackstone, and Namerico,
among others) and storage assets.

Graph Saurce: EI&, NGI's Daily Gas Price Index calculations
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Production Trends. According to the Energy Information
Administration ("EIA"), current natural gas production in the
Permian Basin has risen to more than 8.1 Mcf/d from May 2016
levels of approximately 6.9 Mcf/d. Current oil praduction in the
Permian has risen to more than 2.3 MMbbl/d from 1.9 MMbbl/d in
May 2016. These comprise 17.0% and 18.8% year-over-year
increases, respectively, and both capital spending and production
are expected to continue rising precipitously in the coming years.

Competitive Advantages for NextDecade. Significant gas production
relative to anticipated takeaway capacity constraints could lead to
negative basis as compared to Henry Hub, affording MextDecade a
competitive advantage relative to other second-wave .S, LNG
project sponsors.




Next Wave of LNG: Texas Stranded Gas 7l NexTDecaoe
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Historically, most international LNG projects were constructed on the premise of necessity to move “stranded
gas” (supply push) to large demand markets such as Asia and Europe. Recently, US LNG capacity expansions
have been driven by a “demand pull” and a price arbitrage opportunity. Conditions are again set to change with
the massive new gas discoveries in Texas.

Global LNG FIDs (mtpa)

50 - Brunei, Qatar, T&T, Nigeria, Oman Australia LNG
i r A \ Gorgon, QCLNG, GLNG, US LNG
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m_ Demand Pull TX Stranded Gas?

Source: Woad Mackenzie
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Rio Grande LNG: Engineering

RGLNG’s EPC liquefaction costs are expected to be among the most competitive in the world due to
NextDecade’s close collaboration with its EPC contractor (Chicago Bridge & Iron) and equipment providers (GE
Oil & Gas), as well as its use of proven technology (AP-C3MR™).

Capital Cost, Liquefaction Technology, and Engineering

~ MNextDecade engaged CB&I to conduct its FEED work, and is in the process of

finalizing detailed negotiations for a LSTK EPC contract that includes performance, ' . _ '
time, and cost guarantees. 3 Trains 2 Trains
5478-502/ton $536-563/ton

= Air Products’ C3MR™ Technology is used in a wide array of LNG projects around the | > |
world, including in several LNG projects under construction in the United States. On GE Qil & Gas
April 25, 2017, MextDecade announced its intent to utilize GE's gas turbine and

compressor equipment, representing another step in de-risking aspects of the A'R N
proect PRODUCTS £==

= MextDecade's FERC applications contemplate the project’s entire six trains of
production. NextDecade's base case is to start with three trains at RGLNG, though
the Company can take an initial positive FID on as few as two trains.

~ NextDecade estimates construction costs for the first three liquefaction trains of the
RGLNG project of approximately 5478-502/ton before owners’ costs, financing costs,
and contingencies. Mext Decade estimates construction costs for a positive FID on
just twao trains would be $536-563/ton.

» NextDecade believes that value improvements identified by CB&I and NextDecade
could achieve further potential EPC cast reduction to approximately $500-535/ton
for two trains, with a target reduction to less than $450/ton in the three-train base
case, through optimization efforts undertaken by NextDecade in conjunction with its
EPC contractor, equipment suppliers, and other integrated system vendors.

Bupspuay 515930




Rio Grande LNG: Regulatory f‘”,’l el S

NextDecade filed its formal FERC application in May 2016 and has allocated significant time and resources to
advance the regulatory processes with FERC and other agencies.

Regulatory Highlights

+  NextDecade commenced pre-filing with FERC in March 2015 and
filed its formal application under Section 3 of the Natural Gas Act
on May 5, 2016. The Company has devoted significant time and
resources in its initial filings and FERC responses in an effort to
minimize the required time for FERC approval.

+ A DEISis expected in mid-2017, while final authorization of
RGLMG under Section 3(a) of the Natural Gas Act, and of REFL
under Section 7{c) of the Natural Gas Act, is expected in mid-
2018,

«  Additionally, NextDecade has already received its authorization
from the U.5. Department of Energy (“DOE") to export LNG from
the United States to countries with which the U.S. has executed
free trade agreements ("FTAs"), and anticipates non-FTA
authorization shortly after completion of the FERC process.

By 150y

+  MNextDecade views its LNG export project favorably in relation to
some of the stated goals of the Trump administration: namely a
greater emphasis on U.5. natural resource production, focus on
increased exports to reduce the U.5. trade deficit with nations
(e.g. Japan), desire for new infrastructure assets, and the creation
of construction and other jobs that come with it, among others.




Rio Bravo Pipeline: Overview
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At full build-out, the RBPL will comprise two, parallel 137-mile long, 42-
inch natural gas pipelines

Each of the two pipelines is expected to have a capacity of up to 2.25
Bef/d (up to 4.5 Bef/d total) and is designed to interconnect with eight
existing pipelines with a comhbined throughput capacity of 6.7 Bef/d

Management believes infrastructure to the Agua Dulce market is poised
to attract significant capital in the coming years as favorable pricing
spreads over other domestic hubs persist and regional production
scales markedly, not to mention increasing demand via pipelines to
Mexico

MNextDecade has completed FERC filings for the REPL in conjunction
with its filings for the RGLNG project

The underlying land has very conducive topography, crossing only one
major highway, few minor highways, few minor streams, and no major
changes in elevation

Capital expenditures can be scaled alongside the RBPL project with
compression added for each RGLNG train
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Permian Basin and Eagle Ford Shale




U.S. Reserves: Vast Quantities of Inexpensive Gas {1{_‘1 NEXTDECADE
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NextDecade's RGLNG project is optimally located in Brownsville, Texas, in close proximity to the Permian Basin
and Eagle Ford Shale. NextDecade expects to realize material benefits from the ability to provide its customers
with access to low-cost associated gas derived from Texas resource basins.

U.S. Gas Proved Reserves and Demand (Tcf)

» Vast quantities of natural gas have been proven as 500 -

reserves in thE UnEted States — Razervas Tof  ss—Demand TeffYear
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Sources: Energy Information Administration, U.5, Geological Survey, Apache Corp




Trends: Gulf Coast Exports Benefit from Production 4™
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The South Texas gas market is poised to benefit from several distinct trends. Many reserve basins proximate to
NextDecade have drilled economically even in a low oil price environment, and the emergence of the Marcellus

and Utica plays increasingly pushes gas flows southward.

«  Remarkable production from the Marcellus and Utica shale gas
plays have not only satisfied northeastern demand but has also
reversed the typical south-to-north gas flow.

+ Production from key Texas basins, namely the Permian Basin and
Eagle Ford Shale, is expected to exceed production levels in the
Northeast region and create more supply than available demand.

«  Westward flow towards California continues to combat
weakening demand and limited storage capacity, while southern
flows to Mexicao are highly seasonal and likely to encounter
greater domestic production.

+  Excess gas cannot be flared for extended periods of time in the
State of Texas. Thus, associated gas break-evens in the Permian
Basin imply "negative” basis, providing an opportunity for gas to
reach Gulf Coast markets economically. We believe stable outlets
like LNG expaort facilities are likely more attractive for gas
producers than domestic options where incremental demand
may be limited.

+ We believe NextDecade's RBPL, designed to interconnect with
eight existing pipelines with a combined throughput capacity of
6.7 Bef/d, will have supply flexibility and competitive pricing.

1: Railroad Commissian of Texas, Statewide Rule 32 | Image and Graph Saurce: Drillinginfe / Ponderosa Energy
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Production: Permian Basin and Eagle Ford Shale £ NexTDecaoe
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Both capital spending and production are expected to rise meaningfully in the coming years.

Permian Gas Production (Bcf/d) Eagle Ford Gas Production (Bcf/d)
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Apache recently confirmed the discovery of a significant new resource play, the “Alpine High,” in the southern portion of the

Delaware Basin (Reeves County, Texas) with 75 Tcf of rich gas in place; Apache’s September 2016 announcement confirms that
52.50 gas and 540 oil supports 30%+ IRR (including infrastructure to access the market)

- Even at moderate oil prices, production from these two basins is projected to rise dramatically
In the Permian Basin, an increase in WTI to 570 per barrel is forecasted to drive an additional 2.8 Bef/d of supply

- Furthermore, even with WTI at $30 per barrel, Eagle Ford Shale production would only experience modest declines

Sources: Drillinginfo f Porderasa Energy, Apache Corpaoration




Associated Gas: South Texas Benefits "'11’1 e Ses

Associated gas is a key byproduct of oil production, particularly in some of the largest onshore fields in the
United States. According to the Energy Information Administration (“EIA”), current natural gas production in the
Permian Basin has risen to more than 8.1 Mcf/d from May 2016 levels of approximately 6.9 Mcf/d, and is
expected to continue rising with higher levels of oil production.

Henry Hub Breakevens @ $50 WTI, 20% IRR (S / MMBtu)

310.0 Associated Gas Will Reach Market,
Flaring in Texas Limited To
450 Very Short-Term Needs*
-—— T T - .
e M
5004 -I-.]l'-

I
-$5.0 -
$ Bl Sy - - - -
- mOther ™ GasPlay mEagle Ford & Permian

= MNextDecade believes there will be a significant amount of associated gas produced in the Eagle Ford and Permian Basins. Associated gas
occurs concurrently with oil production, regardless of the current price of natural gas.

= Associated gas cannot be flared for extended periods of time in Texas, meaning producers must find some outlet for their gas production.
Given seasonal Mexican demand, diminishing West Coast demand, and increased gas supplies from the Northeast, local LNG export facilities
represent one of the most attractive offtake opportunities.

* This unexpected associated gas production creates the concept of a “negative break-even price,” whereby producers could pay for someone
to take their associated gas. This dynamic is prevalent in many basins around the US, but is particularly common in the Eagle Ford and
Permian basins, where significant quantities of associated gas are expected to be produced and negative break-evens achieved at a modest
oil price of 550 per barrel. As shown above, the Eagle Ford & Permian plays (dark purple columns) achieve projected breakeven returns even
at negative gas prices.

Source: Drillinginfa / Fanderasa Energy | * Ralroad Commission of Texas, Statewide Rule 32




Comparison: U.S. Reserve Basins £ NoaDecae

e

Permian production costs are among the lowest across U.5. basins, providing ample scope to absorb transport
costs from Waha to Agua Dulce.

Rank Gas Breakeven®
) S/mmbtu

= Marcellus - PA - West 1.45

6 Marcellus - WY 1.51

7 Barnett - Dry 216

a Utica - Wet 216

9 Anadarko - Woodford 222

10 Haynesville 2.26

11 Utica - Dry Gas 226

12 Fayetteville 2.27 Notes

13 Marcellus - PA - North 2.40 1. Everything <%0.00/mmbtu is in the money due to present-day crude oil prices. These
areas are producing gas so inexpensively they would pay sameone to take it away.

14 Marcellus - PA - South 2.98 2. Ponderosa Energy has applied representative D&C / LOE well costs, total well recovery

astimates, and hydrocarbon guality adjustments for each play based on information
15 Barnett - Wet 3.80 from the public domain, individual producers, and in-house expert opinions.
3. Apache January 5 investor presentation reports 50.40/mmbtu break-even gas prices

Source: Drillinginfo f Fonderosa Energy. Company Filings, Fetraleum Listing Service, Inc. for Alpine High :550-00 WTI}-




Permian Basin: A World-Class Reserve Base f”?& s S

The Permian Basin saw nearly $30 billion of M&A activity in 2016, approximately half of all U.S. upstream M&A
activity showcasing elevated interest among producers. Drilling and Completion (D&C) spending in the Basin is
expected to more than double (YoY) by 2018, and comprise approximately 44 percent of total U.S. D&C spending
in the next two years (from just 20 percent in 2014). &~ Wolfcamp Shale Estimate

Permian, USA

X, Alpine High
‘ Qatar Estimate

Ghawar, Saudi Arabia

|Burgan, Kuwait

Breakout of Permian Basin Reserves

ISafaniyah, Saudi Arabia

Eagle Ford, USA

Samotlorskoye, Russia

1

Shaybah, Saudi Arabia

ADCO, UAE

Romashkinskoye, Russia

1

*  Permian ranks as the largest field in the world
= Discoveries like Alpine High will only grow
Delaware & Permian Basin reserve estimates.

|

Zuluf, Saudi Arabia

Cantarell, Mexico
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Sowrce: Pioneer, Drillinglnfo / Pondercsa Energy, Company Filings, Petroleum Listing Service, Inc. Total Recoverable Resource 2P {BBUE]
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Appendix A: Additional Project Information




CB&I: LNG EPC Expert £, NeaDecape

CB&lI is a preeminent LNG EPC contractor with over 50 years of experience on some of the largest projects in the
world, an exceptional training and safety record, and a deep relationship with the Rio Grande Valley workforce.

@D
-

= CB&I has deep experience with the LNG industry, having
been involved in the construction of 20 import terminals, _*‘
29 peak shavers, LNG storage facilities, and some of the
most prominent export terminals in the world

»  CB&I has a successful record of working with the Air —— ‘ ;
Products technology, RGLNG's primary liquefaction
technology ‘

«  CB&Il generated an outstanding safety and training record
during Peru LNG construction; at peak, they had 5,600 Africa
workers, 1,000,000 hours of training, over 27 million man- b Tanzania_— Pre-FEED
hours, and an exceptional lost time incident rate of 0.01 *  Mozambique — FEED/EPC Tender

(the U.S. average is 2.0-3.0) ATaficac
*  Peru-EFC
= CB&l is also experienced with the Rio Grande Valley, «  Cameron— FEED/EPC
currently employs approximately 800 workers at Cameron L1+ Freeport— FEED Verification/EPC
LNG, and has recruited more than 2,000 workers from the +  Elbalsland — FEED/EPC Tender
area since 2010 . Galden Pass — FEED
. Lake Charles — EPC Tender

» CB&I and NextDecade are collaborating with local technical

colleges and organizations to build a capable workforce Australia
*  Gorgon-Tanks EPC
*  Wheatstone - Mech Erection
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On September 7, 2016, Apache Corporation announced that it estimates its holdings contain 75 Tcf of rich gas
and 3 billion barrels of oil in the Barnett and Woodford shales alone. The Alpine High Discovery is capable of

producing large amounts of natural gas. Limiting factors are demand and the capital/logistic limitations of
upstream operators.

Alpine High Location: R Co L, TX
«  Apache has secured more than 300,000 contiguous acres, mainly in Reeves County, Texas g N LR QLSS SR

+  Apache’s September 2016 announcement states its view that 52,50 gas and 540 WTI supports
30%+ IRR (including infrastructure to provide access to the market)

The firm also sees oil potential in the shallower Pennsylvanian, Bone Springs, and Wolfcamp
formations

+  Many of the world's largest E&P companies have substantial acreage positions in the Permian,
including Occidental Petroleum, Chevron, ExxonMobil, and Conchao Resources

Delaware Basin Natural Gas Production (Bcf/d)
10 -

e 50/Bbl WTI & 53/MMBtu HH

o 550/BbI WTI & 53/MMBtu HH w/Alpine High Development 30 Wells/Month
+4 Bcefid

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029

Source: Apache Slide Presentation, September 7, 2016
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Appendix B: Shoal Point Overview




Shoal Point: Overview
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! Key Points

* NextDecade leased a total of 994
acres in Texas City for the
development of its Shoal Point
project
— Lease period 3+1 years; ending

Dec. 31, 2020
— Option to enter into long-term
lease for 30+20 years

*® Located within the Port of Houston,
second largest U.S. port based on
tonnage {235 million tons in 2014)
—Highly industrial area on the
Texas City Ship Channel with
depth of 45 feet

— Approximately 40 miles from
downtown Houston

* Facility planned as a 2+1 train
terminal with 4.5 mtpa per train
(13.5 mtpa total capacity)




Shoal Point: Aerial View {1{11 NEXTDECADE
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45 ft. channel

Site Area
994 Acres




Shoal Point: Potential and Development f’“; itiec ol

Management believes that the Shoal Point site is one of the maost attractive locations along the U.5. Gulf Coast
. Project is sited in a highly industrial area with very close access to the Gulf of Mexico

. Project to have access to two major gas pipeline market hubs: Katy & Houston Ship Channel

—  Prices historically have traded at a discount to Henry Hub
—  There are major pipelines in close proximity to site (5 to 60 miles)
—  Pricing is expected to improve due to impact of growth in Permian Basin production

. Project could benefit from incremental opportunities

—  The Ports of Houston, Texas City, and Galveston represent the largest combined port complex in the U.S.

—  NextDecade will seek to leverage LNG facility for smaller scale fueling and bunkering opportunities (vessels, intercoastal
waterway barging distribution, port and government vehicle fleets)

The Project represents an attractive opportunity for NextDecade to leverage its capabilities with a distinct customer segment

. MextDecade expects to market its Sheoal Point project to a single potential development partner interested in developing,
owning, and operating an LNG facility in the energy capital of the world

B MNextDecade plans to support a partner on U.5. upstream gas supplies, enabling its partner to co-develop and utilize LNG
infrastructure with access to inexpensive U.S. shale gas

B NextDecade plans to use its experience, learning, intellectual property, and networks derived from the development of the
RGLNG project to translate into cost savings and efficiency benefits to future partner

- RGLNG design capable of replication
—  Timing could foster continuity with RGLNG engineering, regulatory, and environmental resources
B Early development phase expected to consume 12-18 months during which time a partner will be sought; focusing on limited

spend, development team will conduct preliminary engineering (pre-FEED), community outreach activities, land surveys, and
FERC pre-filing process
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NextDecade: Valuation £, NeaDecane

The valuation of NextDecade and its proposed RGLNG and RBPL projects — in advance of the Proposed Merger -
can be assessed using the below methodologies.

NextDecade Valuation

* Valuation Dynamics. For purposes of the following valuation

assessment, each of RGLNG's liquefaction trains, the RBPL and NextDecade Consolidated Valuations

NextDecade itself were assumed to be pass-through entities for Analysis Sub-Analysis Total Valuation ($MM)
taxation purposes*. ECE Yield 2% 3,833
+ Valuation Analysis. To provide for a comprehensive analysis of ECF Yield qu 43,407
NextDecade’s valuation, t!.‘xro primary lvaluation methodologies FCF Yield 10% 43,067
were used: 1) an aggregation of 'tr?e dlscclnunted eqlwt',f value for EBITDA Multiple ox $2,327
each of NextDecade's assets utilizing various terminal value i
yields on the levered free cash flows attributable to NextDecade; EBITDA Multiple 10x $2,854
and 2] an aggregation of the discounted value of the terminal EBITDA Multiple 11x $3,381
equity value attributable to NextDecade for each of
MextDecade’'s proposed assets—i.e. the RGLNG and RBPL Median 53,224
projects—once operations commence at each of the assets. Average 43,145
= Aggregated Valuation. As shown in the diagram to the right and 25th Percentile 52,722
on the following slides, the valuation assessment yields a range 75th Percentile 53,514

of $2.3 billion to $3.8 billion.

AL the time of the valuation assessement, RestDecade was a limited-liability comparry and as such, is cornsidered to be a “pass-thraugh” entity for taxation purposes. Although Folleaing the Proposed Merger the combined entity
will be a C-corp—and thus subject to taxation an income earned—NexiDesade helizves its assets and their corresponding inceme eamed will ba MLP eligible and thus MextDecade’s assets may be cansiderad 1o be pass-through
entities for taxation ar other purgases. Motwithstanding the abave, any prospactive investar sheuld not rely on this valuation assessment for taxation purposes and should consult any relewant legal, tas, accounting, financial
andfar other refevant advisors priar to making any imeestment decisian.

MOTE: The above is presentad on the basis of HextDecade assumptions and projections. Assumgtions and projections are inherently hypathetical and subject to revision. Actual results may differ materially. Prospective investans
are encouraged bo review Harmany's prosy materials as they cantain important infermation about investrnent opoartunitics in NestDecade, Harmory, andfor the caombined entity. In the event of a discrepancy between the
prowy statement and this presentation, the proxy statement shall supersede this presentation.




NextDecade: FCF Yield Analysis £, NeaDecane

Shown below is an analysis of the implied valuation of NextDecade utilizing a FCF terminal value yields range of
8-10 percent to assess an appropriate equity value for the assets and NextDecade as a whole.

ald ation Asse : + FCF Yield Analysis. The top left diagram showcases an illustrative
FCE Yield 89 g9 10% valuation of NextDecade utilizing a range of terminal value yields (3%-
10%) assessed on the annual run-rate levered free cash flows
Trains 1 &2 2,185 1,942 1,748 attributable to NextDecade—i.e. the residual cash flows post the
Train 3 G686 610 549 requisite payment to project-level debt and equity holders—te
. i i i i f
Rio Bravo Pipeline 393 350 315 gene_rate an appropriate equity _termmal_value.. Thereafter, the
. terminal values for each of the liquefaction trains and RBPL were
Train 4 318 282 254 discounted back to the present at varying discount rates. As can be
Train 5 166 147 133 seen on the left, the attributable valuation to NextDecade of RGLNG's
Train 6 26 76 69 first two liquefaction traerslranges from 51.8 bdl.‘mn to $2.2 billion;
although NextDecade anticipates eventually taking FID on all of
Consolidated Valuation 3,833 3,407 3,067 RGLNG's six liquefaction trains and the associated RBPL, the project can
4500 take positive FID on just two trains if required.
4000 + Consolidated Valuation. The two figures on the left showcase a
consolidated present-day valuation for all six liguefaction trains and the
< 3,500 RBPL of approximately 53.8 billion in the 8% terminal value yield
g 3,000 scenario. Each subsequent asset adds its corresponding present-day
3500 value to MextDecade's consolidated valuation, however, RGLNG's first
S 5 on0 three liguefaction trains and the RBPL represent over 85% of the
B implied consolidated valuation of NextDecade.
= 1,500
>
1,000
500 *Nates: Assumed terminal value dates ranging Fram 04 2022 to 04 2026 for the assets; terminal values assume
W] pisnlic averhsead Costs of 1,025 aszessad on residual lewered cash fows, discount rates of between 209 and 45%
. . . 2 . _ N {dmcaurting back to 4/ 30,/2017) were applied on the implizd FCF yield terminal values based on the anticipated
Train1&2 Traind Fipaling Train 4 Train 5 Train & Total tirning of each asset,

“Diagram showcases a scenaric with a FCF terminal value yield of 2%,

IMPORTANT NOTE: The abiowe iz presentad an the basic of NextDecade asmumplions and projections, Assumplions and prajections are inherently hypothetical and subjeet 1o revision, Actual results rmay differ materially.
Frospective investors are encauraged to review Harmony's praxy materials as they contain impartant infarmation abeust investment apportunities in NextDecade, Harmony, and/or the combined antity, In the event of &
discrepancy between the proxy statement and this presentation, the proxy statemant shall supersade this presentation,




axis) and discount rates (y-axis) to assess an attributable valuation for the Company.
* values for each of the assets.
15% 2’578 3 462 4’245 5 029 5 813 *  MextDecade Asset Equity Value. Following the reduction of
project-level eguity holders—i.e. the requisite ownership level to
30%* 1, 2 17 1_,5 74 1?9 3 1 2!288 2, 646 generating the implied residual equity value for each asset
an average valuation range of 52.0 te $3.8 billlon was penerated
_____________________ bottom left figure showcases the implied undiscounted total eguity
---------------- project-level debt and equity halders—under the same range of

. : ,«’111 NEXTDECADE
NextDecade: EBITDA Multiples Analysis B Pabidle e
B *  EBITDA Multiples Analysis. In the top left figure, a range of EV /
qu-"tY Value Df N extDecade EBITDA multiples—ranging from &x to 12x—was assessed on the
F anticipated debt outstanding for each asset at the terminal value
20% 2,034 4 418
3‘,400 achieve an appropriate IRR—was subtracted from the projected
attributable to NextDecade, Discount rates ranging from 15% to
Asset 8x gx 10x 11x 12x {red box within the tap left figure).
walue for all six liguefaction trains and the RBPL attributable to
rmultiples, The analysis yields & mid-range of approximately $13-519

Shown below is an analysis of the implied valuation of NextDecade utilizing various EV / EBITDA multiples (x-
run-rate EBITDA of each of RGLNGs six proposed liquefaction
SMM sx gx 1ox 11x lzx trains, as well as the proposed RBPL, leading to terminal enterprise
date, the requisite implied ownership assumed to be attributable to
25%* 1,564
levered cash flows attributable to all eguity holders of each asset,
. . 45%* were levied on the residual equity values of each asset, and
UndISC[}untEd Future |I'|"|p| |Ed Ua | ua ($M M)" following the sum of each asset’s attributzble value to NextDecade,
*  Undiscounted Future Implied Value, Forillustrative purposes, the
Tﬂtﬂl VEIUE 10 174 13 044 15 915 18 785 21 655 MextDecade—ie. after subtracting out the value attributable to
Billion (red bow).*

#Terminal walue maltiples assessed an annual run-rate EBITOA at dates ranging from G4 2022 to 04 2026 for th et based an anticipated timing of runerate ERITDA far each asset; battarmn leht figure abowe subfracts
anticipated debt at the tira of terminal value assessment [which varias by asset] from asset implied enterprise value and subsequently subtracts the impled ownership attributable to project-level equity investors, Each of
MextDecada's assets have terminal valwe dates which vary and a5 2 result, the Undiscourted Futwre Imglied Walue figure above is parely illustrative in natwe and i date agnostic,

*Discount rates of 15% to 30% wtilized far RGLYG trains 1-3 and the REPL, with RELNG train 4 utilizding discount rates of 25%-400% and RGLMG trains 5 and & utilizing discaunt rates af 308-45%. Discount rates aboee correspond to
RGLNG tralns 1-3 and the RBPL, with corresponding higher discount rate utilized for ROLIWG tralns 4-5. Present value date of 4/30/2017 utillzed,

IMPORTANT NOTE: Thie abowe is présented an the basis of NextDecade asdumplions and projeclions. Assumplions and grajections ara inherently hypothatical and subject Lo revisian, Actual results may differ raterially.
Prospective investars are encauraged te review Harmony's proxy materials as they contain impartant information abset investment apportuenities in Next Decade, Harmany, and/or the combined entity, In the event of a
discrepancy between the proxy statement and this presentation, the proxy statemant shall supersade this presentation,




;’1}]‘ NEXTDECADE
.

A Porficko LNG Compony

Contact Information




Contact
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FINANCIAL ADVISOR

HéYht

Height Securities, LLC*
1775 Pennsylvania Avenue NW, 11th Floor
Washington, D.C. 20006

Patrick Hughes, Managing Director
T:+ 1(202) 629 0004 | E: phughes@heightllc.com

 a

Ward CC (for NextDecade)
5959 West Loop South, Suite 510
Bellaire, Texas 77401

Maolly LeCronier, Vice President
T:+1(713) 869 0707 | E: mlecronier@wardcc.com

AHA NEXTDECADE

A Parliclo NG Company

NextDecade, LLC
3 Waterway Square Place, Suite 400
The Woodlands, Texas 77380

Ben Atkins, Chief Financial Officer
T: +1(832) 404 2064 | E: ben@next-decade.com

HARMONY

Harmony Merger Corp.
777 Third Avenue, 37th Floor
Mew York, New York 10017

David Sgro, Chief Operating Officer

T:+1(212) 319 7676 | E: ds@harmonymergercorp.com

* Helght Securities, LLT is a broker-dealer reghstered with the Financial Industry Regulatony Authoring (FINRA) and the LLS, Securities and Eschange Commission [SEC), ard is a merber of the Seourities Investor Pretection Carporation {SIPC,




" Experienced team

" Extensive commercial
relationships

" Strategic partners

v’ Expertise along the value |
chain

" Proven technology

" Substantial de-risking
accomplished

" Favorable sites

" Key development
milestones completed

AD{ NEXTDECADE

A Partfolio LNG Company




