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Taking energy to the NEXT level




Disclaimer and Forward-Looking Statements

This presentation contains certain statements that are, or may be deemed to be, “forward-looking statements” within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements other than statements of historical fact contained in this NASDAQ: NEXT
presentation, including statements regarding the future results of operations and financial position of NextDecade Corporation and its subsidiaries (collectively, the
“"Company” or "NextDecade"), its strategy and plans, and its expectations for future operations, are forward-looking statements. The words “anticipate,” “contemplate,”
"estimate,” "expect,” "project,” “plan,” “intend,” "believe,” "may,” “might,” “will,” “would,” “could,” “should,” “can have,” “likely,” “continue,” “design” and other words and
terms of similar expressions, are intended to identify forward-looking statements.

The Company has based these forward-looking statements largely on its current expectations and projections about future events and trends that it believes may affect its
financial condition, results of operations, strategy, short-term and long-term business operations and objectives and financial needs. Although the Company believes that
the expectations reflected in its forward-looking statements are reasonable, actual results could differ from those expressed in its forward-looking statements. The

Company's future financial position and results of operations as well as any forward-looking statements are subject to change and inherent risks and uncertainties. You ,

should consider the Company's forward-looking statements in light of a number of factors that may cause actual results to vary from its forward-looking statements /
including, but not limited to: the Company’s progress in the development of the Company’s liquefied natural gas ("LNG") liquefaction and export projects and the timing of

that progress; the Company’s final investment decision (“FID") in the construction and operation of a LNG terminal at the Port of Brownsville in southern Texas (the \
"Terminal”) and the timing of that decision; the successful completion of the Terminal by third-party contractors and an approximately 137-mile pipeline to supply gas to
the Terminal being developed by a third-party (the “Pipeline”); the Company’s ability to secure additional debt and equity financing in the future to complete the Terminal;

the accuracy of estimated costs for the Terminal; statements that the Terminal, when completed, will have certain characteristics, including amounts of liquefaction ’
capacities; the development risks, operational hazards, regulatory approvals applicable to the Terminal’s and the third-party pipeline's construction and operations activities;

the Company's anticipated competitive advantage and technological innovation which may render the Company’s anticipated competitive advantage obsolete; the global

demand for and price of natural gas (versus the price of imported LNG); the availability of LNG vessels worldwide; changes in legislation and regulations relating to the LNG D E CA D E
industry, including environmental laws and regulations that impose significant compliance costs and liabilities; the 2019 novel coronavirus ("COVID-19") pandemic and its

impact on the Company's business and operating results, including any disruptions in the Company’s operations or development of the Terminal and the health and safety
of the Company’s employees, and on the Company’s customers, the global economy and the demand for LNG; risks related to doing business in and having counterparties
in foreign countries; the Company'’s ability to maintain the listing of its securities on a securities exchange or quotation medium; changes adversely affecting the business in
which the Company is engaged; management of growth; general economic conditions; the Company's ability to generate cash; compliance with environmental laws and
regulations; and the result of future financing efforts and applications for customary tax incentives.

Additional factors that you should consider are set forth in detail in the “Risk Factors” section of the Company's most recent Annual Report on Form 10-K as well as other
filings the Company has made and will make with the Securities and Exchange Commission which, after their filing, can be found on the Company’s website, www.next-

decade.com.

Should one or more of the foregoing risks or uncertainties materialize in a way that negatively impacts the Company, or should its underlying assumptions prove incorrect, NextDecade Corporation

its actual results may vary materially from those anticipated in its forward-looking statements and, its business, financial condition and results of operations could be . . .

materially and adversely affected. You should not rely upon forward-looking statements as predictions of future events. In addition, neither the Company nor any other 1000 Louisiana Street, Suite 3900
person assumes responsibility for the accuracy and completeness of any of these forward-looking statements. The Company cautions readers that the information Houston, Texas 77002 USA

contained in this presentation is only current as of the date of this presentation and, therefore, except as required by applicable law, the Company does not undertake any
obligation to publicly correct or update any forward-looking statement.
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NextDecade Corporation
(NASDAQ: NEXT) is a liquefied
natural gas (LNG) development
company focused on LNG export
projects in the State of Texas. We
are developing the largest LNG
export solution linking Permian
Basin and Eagle Ford Shale natural
gas to the global LNG market.



Texas Gas Supply Fundamentals

Artist rendering
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Long-term fundamentals of Rio Grande LNG remain firmly intact

Global LNG market will tighten, more
FIDs needed to offset supply shortfall’

COVID-19
pandemic has
created
challenges for
LNG projects that
have already
achieved FID

Permian and Eagle Ford have
enormous economic gas resource

With projects
being pushed
“out and to the
right,” global LNG
demand is
expected to
exceed supply
beginning in 2022

The Permian
Basin and Eagle
Ford Shale have
proven resilient

through prior
downturns, and

are poised to
recover rapidly

O

Texas natural gas production still
expected to grow by up to 10 Bcf/d

The Permian and
Eagle Ford are
home to the
largest
concentration of
investment grade
producers in the
United States

Shut-ins and
reduced 2020
capital
expenditures
result in Texas
gas production
growth being
postponed - not
eliminated

&)

In any COVID-19
recovery
scenario, Texas
producers need
incremental LNG
export capacity
to support
natural gas
production
growth

NextDecade’s Rio Grande LNG project is critically important to the future of the Texas oil and gas markets

1 Global LNG market fundamentals addressed in more detail in Section 2 of this presentation




Permian and Eagle Ford: superior resource and economics

The State of Texas offers the

deepest inventory of economic
natural gas resource in the world

700 Tcf of remaining natural gas
resource in the Permian Basin and Eagle
Ford Shale combined

Associated gas driven by oil production
economics along with potential
resurgence of premium dry gas plays in
the Eagle Ford (e.g. EOG’s November
2020 announcement of Dorado,
competitive with premium oil inventory)

90 percent of remaining Permian Basin
natural gas resource can be produced at
break-evens below $0/MMBtu

The Permian Basin and Eagle Ford Shale
will produce significant quantities of
low-cost natural gas for decades

Permian

600 Tcf Margellus

530 Tcf

D~ Haynesville
ZOOJ;cf

Q

90% at break-evens
< $0/MMBtu

—

Eagle Ford

100 Tcf

R

Remaining Resource ' .
NextDecade LNG P t
6 and HH Break-evens @ extoecade rojects

Break-even $/MMBtu <$0.00 $0.00-$2.00 | $2.00-$3.00 >$3.00

S

Source: Enverus ‘Remaining Resources and HH breakevens of select North American basins,’ PV-10 at $60 per barrel of West Texas Intermediate



F | t duction trend
10 Permian Oil Production 100% Base Production as a % of 2019
9 ’ i i == Oil base
& 80% §40% decline i == Gas base
7 i by 2022 i 55% decline
: : : : ' | by 2025
6 __ Just 200 rigs for oil production to remain flat 60% ;
§ 5 53% decline ¢ .
I G- 40% | by2022 o edinetlnens >
70% decline ~
3 20% by 2025 "
2 »
Decline flattens g
U Base wedge 0%
- 12 24 36 48 60 72 84 96 108 120 132 144
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Months
* Most analyst, consultant, and media reports focus on reduced production in the immediate term
* As base declines flatten, even small amounts of new drilling activity can rebuild basin production quickly
* Gas production is more resistant to decline than oil production even with a significant drop in drilling activity
* Gas production from new wells also maintains higher production levels compared to IP-30 rates, which is consistent with rising
gas-to-oil ratios commonly reported in oil-driven basins
2\

N

Source: representative base production provided by Enverus




Permian Basin: continuous improvement through efficiencies

Permian production has proven resilient through prior downturns

and as producers have increased drilling efficiencies

2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Permian
Activity

H 5] 5] 5] 5]
230
nﬂ

Il Permian Average Rig Count === Permian Production' MBOE/D B4 Permian Rig Count Change from 4Q 2014 % Permian Production' Change from 4Q 2014
74% 86% 92%
£ 9 66% °
61%
(o] 51%
S < 41%
()] o
o = 0% 2% 4% 2% 1% 1% 6% 1%
E g -30% -2% -2% -3% -3% o 36% -32% -30% -23% -17% -13% -12% -15% -19%  -22% -26%  -27%
et -56%  -55%  _60% -59% 0
° -69% -67%
N

-75% 1Q 2020 production was 92 percent higher

than 4Q 2014 levels, but rig counts have
never returned to peak 2014 levels

N

%

Sources: BakerHughes and EIA | ' Permian production includes oil and dry gas production at 6:1 boe conversion



U.S. industry leaders are focused on Permian, Eagle Ford

Permian Basin and Eagle Ford Shale home to highest number of rigs among investment grade producers

* 75 percent of rigs operated by investment grade producers are in the Permian Basin and Eagle Ford Shale
* 54 percent of all rigs in the lower 48 United States are in the Permian Basin and Eagle Ford Shale

* Oil-directed drilling in the Permian Basin remains the dominant activity among investment grade producers in the U.S.

160
140
120
100
80
60
40
20
0

Number of Rigs

Permian Eagle Ford MidCon Appalachia Rockies ArkLaTex West & GoM

B Investment Grade B Non-Investment Grade M Private

N

\\ Sources: BakerHughes and Citi as of November 1, 2020



As of
June 2020

Historical Permian Basin rig counts and Brent pricing

Permian Historical Average Rig Count
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Average Rig Count NEXT Base Case :-N-E)-('I'-I-Tig-h-C-as-e-I
® Max. Rig Count 20% capex decline |__12%_ca_peicfcin£_l
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Historical Brent Front Month Price $/bbl

From 2014 to 2019, a clear pattern exists between Brent pricing and Permian Basin rig counts

In the 2016/2017 recovery, Permian doubled average rig counts in fewer than 12 months as Brent rose from $35/bbl to $55/bbl

Brent currently trading above $40/bbl in 2021 with the curve in contango

N

NS

Sources: BakerHughes and Platts




As of
June 2020

Permian rig count recovery

600 Historical Rig Count
Bl NEXT Base Case
500 ® ® i.: NEXT High Case
® ®

400 o [ o i i

F———l
)

300
® [
200 [
o
100
538 276 182 355 466 443

14 15 16 17 18 19 20

Permian Historical Average Rig Count

® Max 568 502 264 400 493 488 418

® Min 468 204 134 267 400 400 148

* The 2016/2017 recovery took 18 months from trough-to-peak rig counts (134 to 400)
° Neither NEXT Base Case nor NEXT High Case requires a return to 2018/2019 high rig counts to generate production growth
° NEXT Base Case and NEXT High Case imply gradual returns to 350 rigs and 430 rigs, respectively, and no sooner than 2025

* Unlike the 2016/2017 recovery, Permian oil and gas production does not face midstream capacity constraints

Source: BakerHughes



Permian drilling and production status

Permian oil and gas has remained resilient despite low rig counts

6.0 600
eIIs deferred
5.0 500
or shut-in 4.4
4.0 ‘ 400
L 0
o] 2.8 =
2 3.0 300 ~
Dry and Wet Gas
2.0 200
124 ------
1.0 100
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20
2l
\\

Source: U.S. Energy Information Administration, Drilling Productivity Report, October 2020
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Permian production postponed, not cancelled

* At quarterly rig counts of 124, Permian oil production was expected to be 200,000 bbl/d less than current actuals’

° Permian oil production is defying expectations and has been growing month-to-month since May 2020

Permian Rig Count Permian Oil (MMbbl/d)

o hdated Base Case Since April 2020, Brent NTM
ctuals . .
average price has increased

495 from $29/bbl to $43/bbl
4.83
474 475 77 481
...... ’ _-:4,24
—F 4.03
3.88

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

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

Source: EIA DPR October 2020 | ' Assumes 1:1 ratio of wells completed to wells drilled, 780 bbl/d per well completed, average base decline of 264,000 bbl/d



Permian oil production waterfall

Permian producers seek to create long-term value through high-return investment and capital discipline

Permian Oil Production (October 2020)
(MMbbl/d)
4.38
4.19 0.03 0.16
— * Differential from model explained by:
* Increased DUC completions
* Producers demonstrating flight to
quality wells in the Permian Basin as
they target premium inventory that
can generate returns at $30/bbl
NextDecade DUC Premium October EIA
Model Additions Inventory Projections

NS
Source: NextDecade Research, EIA



Permian frac activity builds on recent price gains

Since 2017, the Permian Basin has completed more wells than drilled in just 10 out of 45 months

September and October frac spreads have continued to climb driven largely by Permian activity

Completion of DUC inventory keeps capital expenditure low while maintaining production targets

Permian Implied Rigs

=== Permian DUC Inventory
=== |mplied incremental rig count

100 drilled & uncompleted wells

3,525

80
> 60
o
>
]
2 40
\n

0 H iu
2017 2018 2019 2020

i

Present

4,000

3,000

2,000

1,000

Permian DUC inventory

Sources: EIA DPR October 2020 and TPH & Co.
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Premium drilling

Premier Permian Unconventional Position

[[] CONOCOPHILLIPS AND CONCHO

Conocc:ﬁhillips

B ~700,000
[+, NET ACRES

g UNCONVENTIONAL

Producers focus on .
premium drilling

*  Drilling programs that target
inventory with high returns even in
low-price environments

EOG updated its premium inventory
assessment following the November
2020 announcement of Dorado, an
Eagle Ford dry gas play with 21 Tcf

) Combining Two Premier Permian Assets .

of net resource potential
EOG has a 6,000+ well inventory that

Convert non-premium L
to premium
. . belaware Basin
Continuous well cost reductions @8 PIONEER
@B Plearsiey

Improved target selection

Midland Basin

PIONEER P)pspsiey Combined

Enterprise Value!
Q2’20 Oil Production (MBOPD)
Q2’20 Production (MBOEPD)
Oil Mix

Net Permian Acreage

Midland Basin Gr

earns 30%+ direct ATROR at $30/bbl
WTI and $2.50/MMBtu Henry Hub

$16.3B $7.68 $23.98
215 13 328

Premium Proves Resilient (‘5909*”"'“3
Large Inventory of High-Return Premium Wells Across Multiple Basins

Direct After-Tax Rate of Return(%)*
6,000+ Premium Wells Earn
I 30%+Returnat$30 WTland $2.50 HH |
100%+

90 A
80

70

61% Median Rate of
Return at $40 WTI

60

New completion technology

Infrastructure additions to lower
operating costs

50 A

40

30

o R 0 R 0 S <0

o & o & o o
25 S b oS & A® LSS ERMIR SN

Premium Well Count*

Sources: Company presentations
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Combining premier assets for deeper inventory

Permian Basin turns to mergers and acquisitions

Chevron —

-
- ConocoPhillips PIONEER
devon p MATURAL RESOURCES
WPXENERGY.
2ngkle v — —— =2 CONCHO P.pARSLEY
July 2020 September 2020 October 2020 October 2020
2.2 million 400,000 700,000 930,000
net acres net acres net acres net acres

Sources: Company filings and other public records



Permian dry gas

Actual gas production, ex shut-ins, is in-line with NextDecade model

100% ! i
14.0 === Updated Base Case i ! == QOil base
° === E|A Actuals : . | === Gas base
80% 1 40% decline i
13.0 i by 2022 i 55% decline
: i by2025
12.0 60% =
11.1 . !
10.9 53% decline A4 .
11.0 %3 40% | by2022 o Dedineflanens
70% decline ~
10.0 i 103 10.5 10.5 10.5 20% by 2025
9.0 Wells deferred Decline flattens g
or shut-in 0%
8.0 - 12 24 36 48 60 72 84 96 108 120 132 144
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Months

Permian Dry Gas Supply (Bcf/d)

Base Production as a % of 2019

Source: NextDecade Research
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Texas gas production will continue to grow

* Flat oil is unrealistic as it assumes no price recovery in the market
* Net result of Permian’s lower rig count activity in 2020 is 300-600 MMcf/d in 2025 and 2030
* Forecast assumes no impact from: (1) DUC completions; (2) flight to quality wells; (3) resurgence of Eagle Ford premium dry gas plays

Texas Dry Gas Supply Permian Rig Count

34
33
32
31
30
29
28
27
26
25
24
23 23.9
22

=== Updated Base Case 33.0 B Updated Base Case
===: Base Case as of June 2020 324 =
-

# Base Case as of June 2020

Bcf/d

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 || 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Note: Texas dry gas forecast assumes growth only in the Permian Basin. Production in other Texas basins assumed to be consistent with 2019 levels out to 2030.



Incremental gas supply and demand in Texas

Texas may need upwards of 71 mtpa of incremental LNG export capacity,

equivalent to 9.3 Bcf/d, to support expected natural gas production growth by 2030

- =
Supply‘ - - ) - -
34.0 === Updated NEXT High Case - =
- - 4 mtpa)
=== |Jpdated NEXT Base Case - 32 Bcf/d (2
Demand - =
32.0 T oy : -
I Texas domestic demand?
B | NG already operating?
30.0 Pipeline exports to Mexico? o 6.1 Bcf/d
LNG under construction® - ~ 47 mtpa
|
28.0 Incremental LNG needed 2.8 Bcf/d
~ 21 mtpa
- 26.0
s
U
@ 24.0
22.0
20.0

18.0

16.0

14.0

12.0

2027 2029

2028

2021 2022 2023 2024 2025 2026

2030

Why LNG?

Despite disruption caused
by COVID-19, Texas
natural gas production is
expected to continue
growing

Growth in Texas and
Mexico gas demand to
support incremental
natural gas production
remains limited

Texas needs incremental
LNG export capacity to
support projected natural
gas production growth by
2030

LNG projects can provide
flow assurance for
associated gas from oil
production

" Dry gas production in Permian, Eagle Ford, Haynesville, and Barnett. NextDecade basin estimates using data from U.S. Energy Information Administration (EIA), Enverus, BakerHughes, Barclays, and various public records. Growth is assumed only in the Permian Basin and Eagle
Ford Shale; Haynesville and Barnett production assumed to be consistent with 2019 levels out to 2030. | 2 Texas natural gas consumption (EIA) includes residential, commercial, industrial, electric, vehicle, and plant and pipeline fuel. Calculations are net of interstate pipeline

flows. Assumes 2% annual growth in Texas demand. | 3 Includes five LNG trains already operating in Texas as of November 2020: Corpus Christi Trains 1-2 and Freeport Trains 1-3. | 4 Pipeline exports to Mexico assumed to grow by an incremental 2 bcf/d | 5 Corpus Christi Train
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Global LNG Market Fundamentals

Artist rendering



Fundamentals remain firmly intact ZU NEXTDECADE

Development of NextDecade’s Rio Grande LNG project remains critically
important to the future of global LNG and Texas oil and gas markets

Continued LNG
demand growth is
supported by gas’
role in facilitating
the global energy

transition to a low-
carbon future

More accelerated
coal-to-gas
switching could
lead to significantly
higher demand in
key economies

Global LNG market LNG pricing
will tighten, more mechanisms are
FIDs needed to evolving to meet
offset supply the needs of
shortfall today’s market

21



Reduction in new LNG supply tightens global LNG market

Supply shortfall is increasingly likely now that projects — including some that have already

achieved FID - are being “pushed to the right” due to near-term COVID-19 disruption

Global LNG demand is expected to exceed supply beginning in 2022, and incremental LNG capacity takes time to build

In each year since 2014, an average of 25 mtpa of incremental liquefaction capacity was added to the global LNG market
Without additional FIDs, just 47 mtpa of incremental liquefaction capacity will be added by 2025

Potential schedule and budget challenges, including for projects that have achieved FID, may further reduce available supply

B YoV Intl. supply adds
Consistent new production coming online, on [T YoY U.S. supply adds
40 pace with rising demand, leading to stable prices
35 with eventual downward pressure on 2019-2020 prices
30
- 2014-2019: Average adds 25 mtpa/year

mtpa

20 Period in which demand is expected to exceed

supply starting in 2022, requiring additional
15 projects to FID in the near term
10 2020-2025: Average adds 8 mtpa/year!
5 I

2014 2015 2016 2017 2018 2019 2020 2021

Year-over-Year Supply Adds

2022 2023 2024 2025

Source: NextDecade Research using data from Wood Mackenzie | ' Projects that are starting up, under construction, or achieved FID



Existing LNG capacity not capable of meeting growing demand
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The U.S. has some of the deepest inventories of economic natural gas resource in the world

$20
$15
$10
$5
$0
2010 2012 2014 2016 2018 2020
95% === Annual average
=== 10-year trend line
90%
85%
80%
2010 2012 2014 2016 2018 2020

Global capacity utilization is trending
downward due to:

° Depleting upstream sources for
feedgas

° Growing domestic natural gas
demand in countries where LNG is
produced

Declining utilization hinders the
market’s ability to balance global
supply and demand

Abundant natural gas supply is a
cornerstone to any new LNG capacity

Source: NextDecade Research using data from Wood Mackenzie and Platts
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Incremental U.S. volumes will be priced differently

Prior to 2020, international LNG buyers enjoyed Limited future arbitrage requires multiple

Henry Hub arbitrage, which helped the U.S.
become the world’s third-largest exporter of LNG

pricing indexes to enable incremental
U.S. LNG to reach global markets

30
[l HH arbitrage
25 [ On-balance-sheet!
g D Multiple pricing indexes
:ig 20 Next wave UoSo LNG
o I
» € 15 e
5 requires a
2% 10
= g No ®
3 . . e | different approach
=Y 5 expected
in 2020
S ] - "
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021-2025
$17
U.S. natural gas indexes
$14
é $11 ||||||||
S Wdexes?
S %8
$5 | ihbee o Y \{
N Nbitrage opportunity Alternative indexes (i.e:'Brent)
2|
D

Sources: Wood Mackenzie, Platts | ' On-balance-sheet projects do not require offtake contracts prior to FID | 2First wave U.S. LNG Henry Hub (HH) DES assumes 115% HH + $4.50 (liquefaction + shipping)
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Benefits of international pricing

JKM (Asia)

TTF (Europe)

[
[

JKM and TTF prices expected to be above $7.50 and $6.50, respectively, by 2023

Up cycle Down cycle o
o 40% —"—L. 01 —Lzm . 50% occurrence above $7.50/MMBtu 5
- B 2013 2017
= W 2014 W 2018
5 30% |y 2015 W 2019
= Q I 2020 (Jan-Sept)
5 S 20%
=4
R 10w — N
?‘I 0% [ s .
- $2 $3 $4 $5 $6 $7 $8 $9 $10 $11 S$11
$1 $2 $3 $4 $5 $6 $7 $8 $9 $10
E 40% 50% occurrence above $6.50/MMBtu >
< [
c
o 30%
=5
° ] 20%
®q °
0
o 0% ] [ ] I — —
[T
$2 $3 $4 $5 $6 $7 $8 $9 $10 $11 $11
>
$1 $2 $3 $4 $5 $6 $7 $8 $9 $10

Sources: Bloomberg, Platts
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LNG prices can change quickly

Short-term price trends can drive long-term contracting behavior, and resilient LNG demand

in conjunction with reduced new capacity additions through 2025 will drive prices higher

TTF forward prices

JKM forward prices

$7.50 $7.50
$7.00 $7.00
$6.50 $6.50
$6.00 $6.00
2 $5.50 2$5.50
= =
§ $5.00 § $5.00
$4.50 $4.50
$4.00 $4.00
$3.50 $3.50 e==4-Noy ===1M ago ===3M ago ====6M ago
$3.00 $3.00
2020 2021 2022 2020 2021 2022
2zl
N

Forward prices sourced from Bloomberg as of November 4, 2020
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The role of natural gas in the global energy transition

Natural gas plays a critical role in facilitating a low-carbon future

* Governments and companies around the world are
prioritizing emissions reduction

- Policies that accelerate the pursuit of cleaner forms of
energy generally require natural gas to enable the
achievement of emissions targets

* The European Union aims to be the world’s first
climate-neutral continent by 2050, and the United
Kingdom has separately established a legally binding
target to reduce GHG emissions to net zero by 2050

27



Targeting carbon-neutrality at Rio Grande LNG

In October 2020, NextDecade announced it is

targeting carbon-neutrality at Rio Grande LNG

the commercial viability of dramatically reducing CO.e
emissions

* NextDecade has determined that proven carbon capture
and storage (CCS) technology is the most feasible solution

* Proven CCS technology in conjunction with NextDecade’s

proprietary processes could reduce the CO.,e emissions of

Rio Grande LNG by approximately 90 percent

* While advancing work in this area, NextDecade is also

exploring options to address remaining CO,e emissions and

achieve carbon-neutrality at Rio Grande LNG

NextDecade has evaluated technical solutions to ascertain

Tons of CO,e per year (TPA CO,e), millions

Rio Grande LNG (27 mtpa) CO,e emissions reduction’

9
6 Trains 5 Trains 5 Trains 5 Trains
8 S S
7
6
5
~90%
4 100%
3
2
1
0 ]
Original FERC filing Design optimization CCS with Target
(May 2016) (July 2020) proprietary carbon-
processes neutrality
(October 2020)

" The original FERC filing for Rio Grande LNG (May 2016) was for a 6-train facility capable of producing 27 mtpa of LNG for export. In July 2020, NextDecade announced a series of optimizations that result in an LNG project capable of producing 27 mtpa with five LNG trains. Emissions profiles
are presented on the basis of a 5-train, 27 mtpa Rio Grande LNG facility, and are presented for comparison with the originally filed 6-train project. Any emissions reductions associated with NextDecade's October 6, 2020 announcement will be subject to applicable federal and state regulations.
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Europe: writing the energy transition playbook

Europe’s energy transition is indeed well-underway, with further growth expected to support climate goals

Natural Gas
24%

Renewables
10%

Hydro
7%

Nuclear
10%

oil
36%

125

100

mtpa
~
(%]

5

o

2

%,

Current Energy Mix LNG Demand

emand growt D70 -
B \Gd d h (6.5% CAGR 2019-2030)

Incremental 1% switch away from coal relative
to the base case

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

°* LNG demand ultimately sustained in most European markets despite COVID-19 impact on continental energy demand

* Europe has made significant commitments to a low-carbon future, including advanced transition from coal-fired power

°* LNG demand to be stimulated by structural energy consumption growth and diversification from pipeline gas (e.g. Russia)

° Every further 1% reduction of coal in Europe’s energy mix could equate to 14 million tonnes of incremental LNG demand by 2030

Source: NextDecade Research using data from IHS Markit, Wood Mackenzie, and BP Energy Outlook

NextDecade analysis assumes a 1% annual decline in energy demand from 2019 to 2030 due to anticipated energy efficiency gains
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Asia: big market with even bigger growth potential

Asia is home to the world’s largest LNG markets, and is poised for significant growth in the coming years

Natural
Renewables Gas
4% 12%
Hydro
6%
Nuclear

2%
Oil
28%

500
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€
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Current Energy Mix LNG Demand

emand growt D70 -
B \Gd d h (6.5% CAGR 2019-2030)

= Incremental 1% switch away from coal relative
to the base case

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

°* LNG demand proved resilient to the economic stagnation caused by the onset of COVID-19

* Growth prospects are driven by economic and primary energy demand growth and supported by political emphasis on coal-to-gas
switching, reducing greenhouse gas emissions

° Projected LNG demand growth of 242 mtpa from 2019 to 2030, led by China, India, and Thailand
*  With coal still comprising half of Asia’s energy mix, every further 1% reduction could equate to 52 mtpa of incremental LNG demand

by 2030

Source: NextDecade Research using data from IHS Markit, Wood Mackenzie, and BP Energy Outlook
NextDecade analysis assumes a 1% CAGR in energy demand growth from 2019 to 2030
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Global LNG market needs more FIDs

Global LNG demand is expected to exceed available supply by at least 84 mtpa by 2025

From 2000 to 2019, the LNG market grew by an annual average of 6.7 percent, and is still growing despite COVID-19
Continued growth at comparable levels would result in global LNG demand exceeding 700 mtpa by 2030

A less than 2.0 percent further increase in coal-to-gas switching in Europe and Asia, captured by LNG and driven by
prioritization of carbon reduction, could result in global LNG demand growing by an annual average of 8.0 percent or more

[ Additional capacity needed
800 FID capacity as of November 2020 Global LNG Supply and demand

826
[l Operating as of November 2020
== LNG Demand (6.5% CAGR 2019-2030)
"® LNG Demand (8.0% CAGR 2019-2030)

600 231

% 400 A, ____ % % W% 7//%

200

2025 2026 2027 2028 2029 2030

\\ Source: NextDecade Research using data from FGE, IHS Markit, Poten, and Wood Mackenzie

NextDecade analysis assumes a 1% CAGR in global energy demand growth from 2019 to 2030
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Regas not a bottleneck: if you build it, they will come

Ample regas capacity will enable demand growth in European and Asian markets

Europe: LNG demand and regasification capacity Asia: LNG demand and regasification capacity
400 A Existing regasification capacity 800
A Under construction capacity
B Proposed capacity
300 B Expected market demand 600
§ 200 T 52% §. 400
£ of regas €
capacity
available]
100 200
0 0
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024

50%

| of regas
capacity
available

2025

* Asian and European markets are actively investing in regasification capacity to support continued growth of LNG imports
* China alone is expected to add 85 mtpa of regasification capacity, more than doubling its current capacity of 73 mtpa
* India has plans to add nearly 30 mtpa, 20 mtpa of which is already under construction

* Thailand has plans to more than double its current regasification capacity to 31 mtpa from 12 mtpa

Source: NextDecade Research using data from IHS Markit
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Up ahead: tighter market, higher prices, cleaner energy

Fukushima 7I™ LNG Demand
~ Utilization peaks at 91% *III At a conservative 6.5%
® ofod ~ ® CAGR (2019-2030), LNG
oo 2. Supply shortfall demand growth outpaces
ﬂ Supply overbuild supply additions
Average 8 mtpa

Py Average 25 mtpa incremental LNG
: incremental LNG capacity additions
capacity additions i each year from
each year from 2020 until 2025
2014 until 2019 :

Market tightens

JKM trades above $7.50

$15
Cleaner energy
$7.50 EE NN NN E I NN NN NN N NN NN NN EEEEEEEEEE Market tightens
Natural gas plays a
* 2010 2012 2014 JKM and TTF expected to er’:gfal rtcl)’.la::"l‘]Isr']t'tcr)]l’:E tgoloabal
trade above $7.50 and Iow—ggrbon flulture
CoOVID-19 $6.50, respectively

The global COVID-19
pandemic is a short-term
market disruption
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Average annual new LNG
capacity adds (mtpa)

2014-2019 2020-2025

By the numbers

mtpa of additional capacity
== needed to achieve FID to
offset expected 2025 global

LNG shortfall
months since the global
LNG market’s last FID

More FIDs needed to
offset supply shortfall

6.5

percent CAGR in
global LNG demand
from 2019 to 2030

8.0

percent CAGR in
I global LNG demand

2019 to 2030 if more
coal-to-gas switching
than anticipated

By 2030, every 1% shift away from coal in Asian
energy markets could equate to 52 mtpa of LNG

52

million
tonnes of
LNG

cleaner energy

A
countries
importing LNG
around the
world

Rio Grande LNG offers
multiple pricing
indexes

Since 2012, JKM monthly forwards
have traded above $7.50

more than 50‘%) of the time

Since 2012, I I F monthly forwards
have traded above $6.50

more than 500/0 of the time
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