Investor Conference Call

March 18, 2021

mﬁ

=

1 L
Wi

L

Taking energy to the NEXT level




Disclaimer and forward -looking statements

This presentation contains certain statements that are, or may be deemed to be, 0 f o r Aoakingl st at e mathirt thed meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities ExchangeAct of 1934, as amended. All statements other than statements of historical fact
contained in this presentation, including statements regarding the future results of operations and financial position of NextDecade Corporation and its
subsidiaries (collectively,the 6 Co mp amoyNde x t D e itsastdatedy and plans, and its expectations for future operations, are forward-looking statements. The
wordsOant i cdcpoantteemip ¢ st emax @ ®@tr ,0§oepd taxnénd e b e | doenvaep ndd g d wi, OWQ WH d p Gd Idh dwicdnmév 6| 6 k e |
ocont bde s ang atler words and terms of similar expressions,are intended to identify forward-looking statements.

NASDAQ: NEXT

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 believesthat the expectations reflected in its forward-looking statements are reasonable, actual results could differ from those expressedin its forward -
looking statements. The C o mp a rfuyufe sfinancial 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 Co mp a rioyward-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 Co mp a rprpdiess in the development of the C o mp a diquéfied natural gas

( 0 L Niguéfiction and export projects and the timing of that p r o g rthe €8 inp a fiinaldnsestment decision ( 6 F inEhé Fonstruction and operation of an

LNG terminal at the Port of Brownsville in southern Texas(the 6 T e r miamdahe 6ming of that d e ¢ i she suncéssfulcompletion 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 © Pi p e thé @ @ @) a rabilify s

to secure additional debt and equity financing in the future to complete the T e r mithe adcuiracy of estimated costs for the T e r mistatarhetits that the

Terminal, when completed, will have certain characteristics, including amounts of liquefaction ¢ a p a c the develspinent risks, operational hazards, regulatory ’
approvals applicable to the T e r mi anathedttsrd -party pipeline's construction and operations a ¢ t i whe €b mp & mntidpated competitive advantage and

technological innovation which may render the C o mp a ranttiéipsted competitive advantage o b s o Ithe glebél demand for and price of natural gas (versus

the price of imported L N Gtheliavailability of LNG vesselsw o r | d wshiargyesin legislation and regulations relating to the LNG industry, including environmental D ECA D E
laws and regulations that impose significant compliance costs and | i a b itHeiCtoime s lialyilily 90 develop and implement carbon capture and storage or

similar technology to reduce anticipated carbon emissions from the Terminal;, the 2019 novel coronavirus ( 0 C O-Y9% [pandemic and its impact on the

C o mp a mysidessand operating results, including any disruptions in the Co mp a rope@t®ons or development of the Terminal and the health and safety of

the Co mp a remmogees, and on the Co mp a rcystraers, the global economy and the demand for L N Grigks related to doing business in and having

counterparties in foreign ¢ o u n tthmeiCe snip a mbjlify $0 maintain the listing of its securities on a securities exchange or quotation me d i @hanges adversely

affecting the business in which the Company is e n g a gneadaigement of g r o wdehetial economic ¢ o n d i tthie cCro snip a rakillysto generate ¢ a s h U

compliance with environmental lawsand r e g u | aahdithe nesuli of future financing efforts and applications for customary tax incentives.

Additional factors that you should consider are set forth in detail in the 6 R iFsakc t sectisn®f 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 Co mpany 0
website, www.next-decade.com.

NextDecade Corporation

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, its actual results may vary materially from those anticipated in its forward-looking statements and, its business, financial condition and results of 1000 Louisiana Street, Suite 3900

operations could be materially and adversely affected. You should not rely upon forward-looking statements as predictions of future events. In addition, neither Houston, Texas 77002 USA

the Company nor any other person assumesresponsibility for the accuracyand completeness of any of these forward-looking statements. The Company cautions

readers that the information contained in this presentation is only current as of the date of this presentation and, therefore, except asrequired by applicable law,
,) the Company does not undertake any obligation to publicly correct or update any forward-looking statement.
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NextDecade is a clean energy company
accelerating the path to a net -zero future



Overview

@NEXTDECADE

Nasdag-listed parent (NASDAQ: NEXT)

N
RIO NEXT

GRANDE
LNG it

Rio Grande LNG, LLC is a wholly owned subsidiary of NextDecade LNG, LLC, which itself is a wholly owned subsidiary of Next@ele Corporation that sits in between the Nasdag-
listed entity and the project -level entity. NEXT Carbon Solutions, LLC is a wholly owned subsidiary of NextDecade Corporationtd launch was formally announced on March 18, 2021. 3



Investment rationale

Rio Grande LNG and NEXT Carbon Solutions are expected to generate substantial cash flow to NEXT

Rio Grande LNG NEXT Carbon Total

NextDecade signed LSTK EPC contracts with Bechtel Rio Grande LNG Rio Grande LNG
Trains 1-5

confirming construction costs for Trains 1~ -3 Trains 1-3 Trains 4-5 Trains 1-5 Solutions 4

Liquefaction (VB p 0 $2#40-126@ s  $2.40 - $3.00 _
Emissions offset price ($/MT CO ) . = - $50 - $100 _
Project run -rate EBITDA ($/billions) * | $15-$1.7 $1.0 - $1.4 $2.5 - $3.1 $0.3 - $0.6
Distributions to NEXT ($ billions) 2 $0.4 - $0.6 $0.4 - $0.8 $0.8 - $1.4 $0.2 - $0.5
Distributions to NEXT ($/share) 3 $250-$3.75  $250-$5.00 @ $5.00 - $8.75 [EIRERERT

1 NextDecade run-rate EBITDAprojections presented without inflation for future trains. Assumes5.4 mtpa production for each train at Rio Grande LNG. | 2 Distributions to NEXTare calculated as project EBITDAminus payments
to project capital and assumesEPCcosts for Ne x t D e cemndiein® $ NG trains in-line with Bechtel LSTKEPCcontracts for Rio Grande LNG Trains 1-3 signed on May 24, 2019. Excludesimpact of income taxes. Assumesall
project capital from third parties. Run-rate EBITDAreflects exclusion of Rio Bravo Pipeline revenue due to sale of Rio Bravo Pipeline Company to Enbridge, which closed on March 2, 2020. | 2 For estimated per share distributions,
assumesapproximately 161 million sharesoutstanding at FID. |  NEXTCarbon Solutions run-rate EBITDAprojections associatedwith the Rio Grande CCSproject. Includes monetization of 45Q credits for 12 years.

EBITDAIs a non-GAAP measurement defined as net earnings before interest expense, taxes, depreciation and amortization. For purposes of this presentation, maintenance capex is expensed The Company views EBITDA
primarily as a liquidity measure and, as such, believes that the GAAPfinancial measure most directly comparable to it is cash flows provided by operating activities. BecauseEBITDAis not a measure of financial performance
calculated in accordance with GAAP,it should not be considered in isolation or as a substitute for operating income, net income or loss, cash flows provided by operating, investing and financing activities, or other income or
cashflow statement data prepared in accordance with GAAP. Furthermore, becausethe Company has not forecasted net income or cashflows from operating activities, the Company is unable to reconcile differences between
EBITDAand cash flows provided by operating activities without unreasonable efforts. The estimated values set forth herein assumethat the Company will achieve its financial projections in all material respects. Such financial
projections reflect the C o mp a best&srrently available estimates and reflect its good faith judgments. Eventsand conditions subsequent to this date aswell as other factors could have a substantial effect upon the estimated
values. The Company gives no assurancethat the estimated valueswill prove to be correct and does not undertake any duty to update them. Pleaserefer to the slide titted 6 Di s c larediForveard Looking Statements.6
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Committed to reducing global CO , emissions

On March 18, 2021, NextDecade announced the formation of NEXT Carbon Solutions

NEXT Carbon Solutions is:

A Developing one of the largest carbon capture and
storage (CCS) projects in North America to reduce
CO, emissions at Rio Grande LNG

A Advancing proprietary processes to lower the cost
of utilizing CCS technology

A Helping other energy companies reduce their CO
emissions associated with the production,
transportation, and use of natural gas

A Generating high -quality, verifiable carbon offsets
to support companies in their efforts to achieve
net-zero emissions




Key advantages for CCS project at Rio Grande LNG

Proprietary

Lowering the cost of utilizing CCS technology
processes

Greenfield Simultaneous development of the CCS project and Rio Grande LNG

Lower unit costs due to the size of the CCS project at Rio Grande LNG (more
than 5 million metric tonnes of CO2 per year)
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CCS feasibility confirmed with significant emissions reduction

The CCS project at Rio Grande LNG is expected to capture and store more than 5 million metric tonnes of CO , per year

A While other LNG -related CCS projects have focused only on CO ,
emissions from gas pre -treatment processes, NEXT Carbon Solutions Rio Grande LNG (27 mtpa) CO 2 €EMISSIONS reduction
considered all expected CO, emissions from Rio Grande LNG
A The gas turbines at Rio Grande LNG are responsible for the majority of
t he LNG patab ¢xpectedd® , emissions 9 o S i S
rains rains rains rains
A NEXT Carbon Solutions evaluated multiple options to reduce  total CO, g g -~ QR -~~~ =-mpan =
emissions at Rio Grande LNG, including incorporating CCS technology, %
using hydrogen as a fuel, and installing electric drives < 7
. : . o}
A NEXT Carbon Solutions determined that CCS technology, used in O
conjunction with our proprietary processes, is the superior solution E 6
A Greater than 90 percent reduction of permitted CO  , emissions et 5
[}
A Does not require major design changes to Rio Grande LNG ; > 90%
. . . . o 4 100%
A NEXT Carbon Solutions determined that hydrogen and electric drives are ~
i 0
not currently viable o 3
A Hydrogen via steam methane reforming would require more o
(&)
natural gas and produce more CO , that would need to be captured c 2
and stored 2
= 1
A Hydrogen via electrolysis would require the State of Texas to g -
increase installed wind and solar capacity by nearly 50 percent 1 0
and require nearly 1.5 billion gallons of fresh water annually Origi(r,:/?ell nggel% ;‘iling Design optimization CCS with Target
A Electric drives would require the State of Texas to increase (July 2020) p:r’gcffst:;ys nz‘ft?;ﬂy
installed wind and solar capacity by approximately 12 percent 1
2l
\\ 1 Basedon averagewind and solar capacity factor of 30 percent, installed wind and solar capacity in Texasin 2019. | 2 The original FERdiling for Rio Grande LNG (May 2016) was for a 6-train project capable of producing 27 mtpa of LNG for export. In July 2020, NextDecade announced a seriesof
optimizations that will result in an LNG project capable of producing 27 mtpa with five LNG trains. Emissionsprofiles are presented on the basis of a 5-train project and are presented for comparison with the originally filed 6-train project. Subjectto applicable federal and state regulations. 8
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Substantial capex savings from greenfield

co -development

NextDecade believes that installing CCS as part of a
_green_fleld project IS 6_0 -80 percent less _c_apltal Flue Gas
intensive than retrofitting an operating facility
Greenfield e
AlLess ducting, piping, electrical, and steel supports
AEPC contractor already mobilized to site mé{ﬁ:m
A Enhanced design synergy with simultaneous development
Retrofitting Flue Gas —
A Hot work and permitting considerations cause extended
shutdown periods with same amount of resources
A utilities including water and electricity must be retroactively
expanded

Rich
Amine

Lean

Amine_‘ rAmlna

CO:To
Compression

Rich

Amine
Solvent
Heat
Exchange/
Integration

Solvent
Regeneration
Column

Heat

Lean

Amine

Simple Amine -Based Post-Combustion CO2 Capture Process 1

1 Source: U.S. Department of Energy (DOE), National Energy Technology Laboratory (NETL)




Scale

All-in cost estimate of CCS project at Rio Grande LNG!
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All-in Cost 45 Q Net Cost

Breakeven cost of adding CCS to Rio Grande LNG

“\_MMBtu

“7/$0.05 0 \

$0.09
per

A All-in costs of the CCS
project are expected to be:

A $63to $74 per MT
CO, prior to Section
45Q tax credits

A $13t0 $24 per MT
CO, net of Section
45Q tax credits

A cost expected to decrease
through full development
of Rio Grande LNG

A Breakeven cost of adding
CCS to Rio Grande LNG is
expected to be $0.05 to
$0.09 per MMBtu on an
LNG basis

1 All-in cost includes capital expense, contingency, fees and interest during construction, interest during operations, operations and maintenance expense, transportation, and permanent geologic storage.
Assumptions: 12-year term for Section 45Q tax credit, 12-year debt amortization, 100% realization of Section 45Q tax credit (redization could be lower if NextDecade is not able to utilize full tax credit).

10



Experienced Engineering, Construction, and Operations team

Next Decadeos
experience

engineering
wor ki ng to

ol am i mmensely proud of
reduction work our NextDecade team has completed
over the | ast several year
to innovate and continuously challenge industry
paradigms. We believe our CCS project at Rio Grande
LNG and the proprietary processes we are advancing
could significantly enhance the environmental
performance and positive impactsoflow -GHG L N

Ivan Van der Walt
Senior Vice President
Engineering and Construction
March 18, 2021

and

advance

c 0 n st r deading wafesstormaks with significand mp

CCS technol and

0gy

> 20 years of CCS design, construction, and commissioning experience
i ncluding on one ofinjdctioreprojecds | d 0 s

> 200 years of collective LNG industry experience
including 90 years of experience with, or in partnership with, Bechtel

Successful delivery of more than ten LNG projects
including three of the first wave LNG projects on the U.S. Gulf Coast

dev

l arg

11



Targeting
Carbon-
Neutrality

Proven World -class Abundant
Technology et Partners Gas Supply
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Fully wrapped lump -sum turnkey (LSTK) EPC agreements

Next Decadeds LSTK EPC agreements with Bechtel enh

cost, schedule, and performance guarantees for the first three trains d with no provisional sums
A on March 8, 2021, NextDecade and Bechtel announced completion of a pricing refresh on the LSTK EPC agreements signed on May 2 4, 2019
A The pricing refresh resulted in no impact to the overall cost of the Rio Grande LNG project, and pricing is now valid until D ecember 31, 2021
A Additionally, NextDecade and Bechtel agreed to extend the validity of the LSTK EPC agreements until July 31, 2022
A NextDecade and Bechtel have completed all pre -FID engineering and procurement work for Rio Grande LNG, which will enable the
placement of major equipment orders and the award of subcontracts immediately following FID
A Hazard and operability (HAZOP) study complete prior to FID, which significantly reduces cost and schedule risks
A LSTK EPC agreements provide NextDecade the ability to have Bechtel commence construction with either two or three trains
— T WL Copaciy  gu gL FPCcost g Cost per ton
= Up to $7.042
z) GC.) 2 %\\" 11.74 mtpa ﬁ\\" b|II|0n f\\"‘ $600
— = (5.87 mtpa per train)
o @
> 2
E 2 BMe e —B@m— WL FPCcost g Cost per ton
S E.) Z) p o 2 $9565 2
2 W 3 S 17.61 mtpa S - a $543
&) (5.87 mtpa per t?ain) billion
2l

\\ 1 The EPC cost for 2 trains includes two 180,000 cubic meter storage tanks and one marine berth, subject to certain agreeelpon adjustments set forth in the EPC Agreements.
2 The EPC cost for 3 trains includes two 180,000 cubic meter storage tanks and two marine berths, subject to certain agreeelpon adjustments set forth in the EPC Agreements.

13



synergy between Rio Grande LNG
and NEXT Carbon Solutions

EPC costs expected to be below $500/ton

=
®
o
O
pu
3]
=
o
2
(oL,

Rio Grande LNG is expected to be the lowest cost per ton greenfield

Once the CCS project
costs are added, Rio
Grande LNG is still
expected to be the

A NextDecadeds LSTK EPC -Zinzlode fulbsitetpieparfatom, which ia expested 1o
.. . lowest cost per ton
reduce cost per ton of the remaining trains : .
greenfield LNG project

A Assuming nameplate capacity and EPC cost per train consistent with May 2019 contracts, built on the
NextDecade anticipates EPC costs below $500/ton 455, i CrEEs

LNG project built on the U.S. Gulf Coast under a LSTK EPC contract

Rio Grande LNG
EPC cost ($/ton) *

2 Trains 3 Trains 4 Trains 5 Trains
2] .
\\ 1 Assumes nameplate capacity and EPC cost for Trains 4 and 5 consistent with nameplate capacity and EPC cost for Trains3inNex t Decadeds EPC contracts executed with Bechtel in May 2019. Does ,no0t
export volumes from Rio Grande LNG are | imitedCorode2r7 instspuae dofi nL NN® vpernobdeurc e2d0 1f90 ra nedx ptohret ppruorjseucat ndts tDpO B hLeN G reoxj peocrttd sa théﬂ)

LNG. Tot al



Gas Supply

synergy between Rio Grande LNG
and NEXT Carbon Solutions

Lowest lifecycle GHG LNG on an FOB basis

Rio Grande LNG

Responsibly sourced gas (RSG) must meet certain criteria that have been independently verified: expects to produce the

Support best practices for clean and produced water associated with NEXT
Carbon Sol ut
CCS project

A Reduce CQ, emissions by eliminating routine flaring lowest lifecycle GHG
- . .. . LNG on an FOB basis

A Utilize renewables for operational electricity requirements Sy Gl RS i

A Lower methane intensity rate by addressing flaring and venting the anticipated

A emissions reductions

Respect communities in which we live and work

Esti mated comparison of oOowell o tankd GHG emi ssi o
o _ To Europe o _ To Asia
2 6 M Upstream/Transmission/Liquefaction o 6 M Upstream/Transmission/Liquefaction
é 5 % Shipping/Regasification é 5 % Shipping/Regasification
5 4.21 4.40 5
5 b s
£’ 3.34 7 : !
E % =
o 3 Z o 3
(@] ]
£ 2 £ 2 <150
2 <1.00 = S
g 1 - g1 §\
£ o NN £ o -
RSG + Rio Grande United States Algeria Russia RSG + Rio Grande United States Australia Russia
LNG (incl. CCS) (LNG) (LNG) (Pipeline Gas) LNG (incl. CCS) (LNG) (LNG) (Pipeline Gas)
2l Z)) = e, .
2 == o 2 o

\\ Sources: NextDecade Research using data from the World Bank Global Gas Flaring Reduction Partnership, U.S. Environmental Rrtion Agency (EPA), U.S. Department of Energy (DOE) National Energy Technology
Laboratory (NETL), Railroad Commission of Texas (RRC), Texas Methane and Flaring Coalition (TMFC), and other sources. AssB2eédMBtu per ton of LNG and 1,037 Btu per cubic foot of natural gas. 15



synergy between Rio Grande LNG
and NEXT Carbon Solutions

Rio Grande LNG commercial offerings
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Ri o Grande L
ability to offer the

Rio Grande LNG offers multiple LNG pricing indexes from the SRS EHEE EHE
LNG on an FOB basis is

greenest LNG project in the world, meeting the evolving needs of its expected to be a

customers and maximizing its total addressable market competitive advantage
that could yield

premium LNG pricing

Domestic natural gas indexes International gas indexes Alternative indexes
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Fundamentals

synergy between Rio Grande LNG
and NEXT Carbon Solutions

NEXT Carbon
Solutions can support
Global LNG demand is expected to exceed available supply by at least 84 mtpa by 2025 S S
p pp y y p y by helping other
energy companies
A" From 2000 to 2019, the global LNG market grew by an annual average of 6.7 percent and continued to grow in 2020 reduce the CO,
emissions associated
A With limited investment in incremental LNG supply, LNG demand is expected to exceed available supply through at least 2030 with the production
As a result, an LNG super -cycle has begun and global LNG prices are expected to continue to rise for the foreseeable future transportation, and use
A I le has b d global i d [ ise for the f ble f
of natural gas
M Additional supply needed Implied call on global LNG versus available supply \/
800 FID supply as of March 2021 826
[l Operating supply as of March 2021
== NG Demand (6.5% CAGR 2012030)
LNG Demand (8.0% CAGR 2012030)
600
s 7 ?f // V // V // ?
= 400 s i _ _ _ ///
200
O ________ ________ ________ ________
2025 2026 2027 2028 2029 2030
)
\\ Source: NextDecade Research using data from FGE, IHS Markit, Poten, and Wood Mackenzie 17

NextDecade analysis assumes a 1% CAGR in global energy demand growth from 2019 to 2030
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Sustained momentum to expected FID in 2021

Remaining commercial agreements to support FID at Rio Grande LNG

FID on a minimum of two trains at Rio Grande LNG

FID on the CCS project at Rio Grande LNG

19



