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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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Introduction

Artist rendering

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, creating value for
producers, customers, and our shareholders. Our portfolio of
projects includes the Rio Grande LNG export facility, a 27
million metric tonnes per annum (mtpa) project situated on a
984-acre site in the Port of Brownsville in South Texas.
NextDecade is headquartered in Houston.




Long-term fundamentals of Rio Grande LNG remain firmly intact

Permian Basin has an enormous
economic associated gas resource
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Global LNG market will tighten, more
FIDs needed to offset supply shortfall

Texas natural gas production still
expected to grow by up to 10 Bcf/d
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COVID-19 With projects The Permian The Permian Shut-ins and In any COVID-19
pandemic has being pushed Basin has proven Basin is home to reduced 2020 recovery

created “out and to the resilient through the largest capital scenario, Texas
challenges for right,” global LNG || prior downturns, concentration of expenditures producers need
LNG projects that demand is and is poised to investment grade result in Texas incremental LNG
have already expected to recover rapidly producers in the gas production export capacity

achieved FID exceed supply United States growth being to support

beginning in 2022 postponed - not natural gas

eliminated production

growth

NextDecade’s Rio Grande LNG project is needed now more than ever
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Reduction in new LNG supply further tightens 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 52 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
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Global LNG market needs more FIDs

Global LNG trade increased by 12 percent (39 mtpa) YoY to 354 mtpa in 20191

*  From 2000 to 2019, the LNG market has grown by an annual average of 6.7 percent

* Nearly 70 mtpa of LNG capacity FIDs in 2019, 21 mtpa of LNG capacity FIDs in 2018

* Available supply is expected to be 433 mtpa in 2025 compared to projected demand of 517 mtpa?

° At least 84 mtpa of additional capacity needs to achieve FID to supply the expected global LNG shortfall by 2025
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. Operating as of June 2020

LNG Demand

LNG Demand (6.5% CAGR 2019-2030)

Period CAGR

o

800
Recent FIDs 700
LNG Canada 14.0 600
Corpus Christi T3 45
Greater Tortue FLNG 2.5 500
2018 Total 21.0 ©
Golden Pass 15.5 -lg' 400
Sabine Pass T6 4.5
Mozambique Area 1 12.5 300
Calcasieu Pass 10.0
Arctic 19.5
Nigeria T7 7.5 200
2019 Total 69.5
100
0
2l
QS

Source: NextDecade estimates using data from Wood Mackenzie, IHS Markit, and Bloomberg | 2025 and 2030 projections, as presented, assume 6.5% CAGR from 2019 | ' Bloomberg | 2 Assumes all projects operating, under construction, and recently FID | 3 Capacity figures are approximate
* The onset of the global COVID-19 pandemic has caused short-term market disruption and may result in lower full-year 2020 global LNG demand than previously forecast.



Forward LNG prices showing some signs of recovery

Global LNG pricing to improve later in 2020, anticipating COVID-19 recovery and working through the short-term supply overhang

However, the forward market does not currently reflect the further tightening to occur beginning in 2022
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Source: Platts Historical and Front Month Forward curves for JKM and TTF as of May 28, 2020
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The Permian Basin offers one of the

deepest inventories of economic
natural gas resource in the world

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

° Permian Basin economics are driven by
the production of oil, not gas

* Due to flaring restrictions, producers
must market their natural gas in order
to sustain oil production programs

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

° The Permian Basin will produce
significant quantities of low-cost natural
gas for decades

Permian Basin: superior resource and economics

N -

Permian
600 Tcf

90% at break-evens
< $0/MMBtu

S Haynesville
ZOOJ;cf

b

Eagle Ford @

100 Tcf

R

S

[

Markellus
530 Tcf

—

Remaining Resource ' .
NextDecade LNG P t
6 and HH Break-evens @ extoecade rojects
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Source: Enverus ‘Remaining Resources and HH breakevens of select North American basins,’ PV-10 at $60 per barrel of West Texas Intermediate



Texas supply basins are resilient, fundamentals remain intact

The COVID-19 outbreak has resulted in market weakness around the world, but the Permian Basin - and

associated investment opportunities — are poised to recover rapidly when unprecedented circumstances subside

* The Permian Basin and other Texas supply basins have proven resilient through prior downturns

° The Permian Basin offers one of the deepest inventories of economic natural gas resource in the world, with stacked pay
potential and compelling single-well economics

* Shut-ins and reduced 2020 capital expenditure following onset of global COVID-19 pandemic result in production
growth being postponed - not eliminated

* Even a modest crude oil price recovery allows for continued oil and gas development and growth in Texas

Key Points

° Overall activity levels are expected to recover; in some rig count recovery scenarios, production could recover rapidly
° Despite short-term market disruption, Texas natural gas production is expected to grow by up to 10 Bcf/d by 2030

° Development of NextDecade's Rio Grande LNG project remains critically important to the future of Texas gas markets

In any COVID-19 recovery scenario, Texas producers need incremental

LNG export capacity to support natural gas production growth
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Focus on long-term production trends

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
. . . . : i by 2025
6 __ Just 200 rigs for oil production to remain flat 60% ;
§ 5 53% decline ¢ .
s, h S e 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
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Permian Basin: continuous improvement through efficiencies

Permian production has proven resilient through prior downturns

and as producers have increased drilling efficiencies

2014 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

2014 2015

Permian
Activity

H 5] 5] 5] 5]
230
nﬂ

mmm Permian Production' MBOE/D

4 Permian Rig Count Change from 4Q 2014 %| Permian Production’ Change from 4Q 2014

Il Permian Average Rig Count

86% 92%

41%
24%  29% i

)
0% 2% 4% 2% 1% 1% 6% 1%

-12% -19% | -22% -26%  -27%

23% -17% -13% -15%

-30% 2% 2%  -3%  -3% -32%  -30%

-56%  -55%  .60% -59%

-36%
-47%

<
-
(=)
o
o
<

-67%

69%  _75%

1Q 2020 production was 92 percent higher

S
o
t
Y
(]
(@)
c
©
=
O
X

than 4Q 2014 levels, but rig counts have
never returned to peak 2014 levels
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Sources: BakerHughes and EIA | ' Permian production includes oil and dry gas production at 6:1 boe conversion
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Oil-directed drilling remains major focus of IG producers

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

160
140
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100
80
60
40
20

Number of Rigs

Permian Eagle Ford MidCon Appalachia Rockies ArkLaTex West & GoM

B Investment Grade B Non-Investment Grade M Private

77 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 U.S. producers

)

\\ Sources: BakerHughes and Citi as of May 29, 2020
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Historical Permian Basin rig counts and Brent pricing

Permian Historical Average Rig Count
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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
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Sources: BakerHughes and Platts




Permian rig count recovery

600 Historical Rig Count
. - NEXT Base Case
g 500 o ® ® 1.2 NEXT High Case
% 400 . . . . l'---| r---l "---I "---l "---I "---l "---l
()] = ———
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2 200 [
8 o
E 100
538 276 182 355 466 443
‘14 15 16 17 ‘18 19 '20
® 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
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Incremental gas supply in Texas

Driven by continued growth in the Permian Basin, natural gas production

in the State of Texas is expected to reach 33-36 Bcf/d by 2030

38 36 Bcf/d *  NEXT Base Case: 350 rigs in
=== NEXT High Case the Permian Basin by 2025
36 4% CAGR Y y
- $60/bbl B - == : o
34 /bbl Brent ——— *  NEXT High Case: 430 rigs in
m== NEXT Base Case - the Permian Basin by 2025
32 ° 3% CAGR - -
$50/bbl Brent 33Bcf/d | | . Texas gas production is
30 comprised of dry gas
28 produced in the Permian,
Eagle Ford, Haynesville,
26 and Barnett, net of
T . . .
> interstate pipeline flows
o 24
*  Production growth
22 assumed to occur only in
20 the Permian Basin
18 ° Gas production in other
Texas supply basins
16 assumed to be consistent
y with 2019 levels to 2030
) J *  No drilling efficiency
improvements from 2019
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
2l
=

Sources: NextDecade estimates using data from U.S. Energy Information Administration (EIA), Enverus, BakerHughes, Barclays, and various public records 16



Incremental gas supply and demand in Texas

The Texas Gulf Coast may need up to 73 mtpa of incremental LNG export capacity,

equivalent to 9.6 Bcf/d, to support expected natural gas production growth by 2030

Why LNG?

38
Supply’ . . .
e x NEXT High Case * Despite disruption caused
36 | | = NEXT Base Case emm—— by COVID-19, Texas
Demand - - + 3.2 Bef/d natural gas production is
34 I Texas domestic demand? - - (24 mtpa) (gj P .
B NG already operating? - - — expetfte to continue
32 Pipeline exports to Mexico* growing
LNG under construction®
30 B Incremental LNG needed 6':93‘" d *  Growth in Texas and
~ 49 mtpa .
28 T Mexico gas demand to
: ' J_ support incremental
- 26 L natural gas production
= remains limited
a 24
22 * Texas needs incremental
LNG export capacity to
20 support projected natural
gas production growth by
18 2030
16 * LNG projects can provide
14 flow assurance for
associated gas from oil
i production
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
2l
\\ "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. Production in other basins 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 percent annual growth in Texas demand. | 3 Includes five LNG trains already operating in Texas as of June 2020: Corpus Christi Trains 1-2 and Freeport Trains 1-3. | 4 Assumes incremental 2 Bcf/d of pipeline exports to Mexico. | > Corpus Christi Train 3.
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Waha discount persists in spite of short-term disruption

Longer term market
implies significant
increases in associated * Reduced 2020 capex budgets across all producers

Forward curve resembles pre-COVID-19 levels despite:

gas production in Texas ° Lower Permian Basin rig counts (May 29: 148 rigs compared to year-ago level of 452 rigs)
with insufficient demand

to absorb large volumes * Another 4+ Bcf/d of takeaway capacity under construction (Permian Highway and Whistler)
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Source: Platts Historical Waha Spot and Waha Front Month Forward curves



Henry Hub expected to remain in-line with pre-COVID 19 levels

Market anticipates continuation of significant gas production coupled with insufficient domestic demand

B Henry Hub Spot Price

Henry Hub

$/MMBtu
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$2.00 Forward Curve as ‘l ‘ . .
of Jan_31, 2020 K Long-term dry gas dynamics have not improved
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Source: Platts Historical Henry Hub Spot and Henry Hub Front Month Forward curves 19
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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 & gas markets

In any COVID-19
recovery scenario,
Texas natural gas Texas producers
production still need incremental
expected to grow LNG export
by up to 10 Bcf/d capacity to support
natural gas
production growth

Global LNG market Permian Basin has
will tighten, more an enormous
FIDs needed to economic
offset supply associated gas
shortfall resource

“Our balance sheet is strong, we have no debt outstanding, and the long-term fundamentals for our Rio Grande
LNG project remain firmly intact. This solid foundation, together with our sustained regulatory, engineering, and
commercial progress, positions NextDecade extremely well for when global market conditions improve.”

-- Matt Schatzman, NextDecade Chairman and Chief Executive Officer, May 18, 2020
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