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This presentation contains forward-looking statements regarding future events and future results that are subject to the safe harbors 
ŎǊŜŀǘŜŘ ǳƴŘŜǊ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ !Ŏǘ ƻŦ мфоо όǘƘŜ ά{ŜŎǳǊƛǘƛŜǎ !Ŏǘέύ ŀƴŘ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ 9ȄŎƘŀƴƎŜ !Ŏǘ ƻŦ мфоп όǘƘŜ ά9ȄŎƘŀƴƎŜ !ŎǘέύΦAll 
statements other than statements of historical facts included in this presentation regarding bƻǊǘƘŜǊƴΩǎfinancial position, business 
strategy, plans and objectives of management for future operations, industry conditions, and indebtedness covenant complianceare 
forward-looking statements.  When used in this presentation, forward-looking statements are generally accompanied by terms or 
ǇƘǊŀǎŜǎ ǎǳŎƘ ŀǎ άŜǎǘƛƳŀǘŜΣέ άǇǊƻƧŜŎǘΣέ άǇǊŜŘƛŎǘΣέ άōŜƭƛŜǾŜΣέ άŜȄǇŜŎǘΣέ άŎƻƴǘƛƴǳŜΣέ άŀƴǘƛŎƛǇŀǘŜΣέ άǘŀǊƎŜǘΣέ άŎƻǳƭŘΣέ άǇƭŀƴΣέ άintŜƴŘΣέ άǎŜŜƪΣέ 
άƎƻŀƭΣέ άǿƛƭƭΣέ άǎƘƻǳƭŘΣέ άƳŀȅέ ƻǊ ƻǘƘŜǊ ǿƻǊŘǎ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ǘƘŀǘ ŎƻƴǾŜȅ ǘƘŜ ǳƴŎŜǊǘŀƛƴǘȅ ƻŦ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ƻǊ ƻǳǘŎƻƳes. Items 
contemplating or making assumptions about actual or potential future sales, market size, collaborations, and trends or operatingresults 
also constitute such forward-looking statements.

Forward-looking ǎǘŀǘŜƳŜƴǘǎ ƛƴǾƻƭǾŜ ƛƴƘŜǊŜƴǘ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎΣ ŀƴŘ ƛƳǇƻǊǘŀƴǘ ŦŀŎǘƻǊǎ όƳŀƴȅ ƻŦ ǿƘƛŎƘ ŀǊŜ ōŜȅƻƴŘ ƻǳǊ ŎƻƳǇŀƴȅΩǎ 
control) that could cause actual results to differ materially from those set forth in the forward-looking statements, including the 
following: changes in crude oil and natural gas prices, the pace of drilling and completions activity on bƻǊǘƘŜǊƴΩǎcurrent properties and 
properties pending acquisition, bƻǊǘƘŜǊƴΩǎability to acquire additional development opportunities, changes in bƻǊǘƘŜǊƴΩǎreserves 
estimates or the value thereof, general economic or industry conditions, nationally and/or in the communities in which Northern 
conducts business, changes in the interest rate environment, legislation or regulatory requirements, conditions of the securities markets, 
bƻǊǘƘŜǊƴΩǎability to consummate any pending acquisition transactions, other risks and uncertainties related to the closing of pending 
acquisition transactions, bƻǊǘƘŜǊƴΩǎability to raise or access capital, changes in accounting principles, policies or guidelines, financial or 
political instability, acts of war or terrorism, and other economic, competitive, governmental, regulatory and technical factorsaffecting 
ƻǳǊ ŎƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇǊƛŎŜǎ.

Northern has based these forward-looking statements on its current expectations and assumptions about future events.  While 
management considers these expectations and assumptions to be reasonable, they are inherently subject to significant business, 
economic, competitive, regulatory and other risks, contingencies and uncertainties, most of which are difficult to predict and many of 
which are beyond bƻǊǘƘŜǊƴΩǎcontrol. Northern does not undertake any duty to update or revise any forward-looking statements, except 
as may be required by the federal securities laws.
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GROWTH ςOrganic and Acquisitions Ahead of Plan

Driving ςProduction Growth = 74% year-over-year

Driving ςAdjusted EBITDA up 174% year-over-year

Driving ςCash Flow and reactivating stock buy-back plan

Balance Sheet Transactions & Debt Metrics Improvements

Capital Allocation Moving to Returning Capital to Shareholders
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bƻǊǘƘŜǊƴ Iŀǎ !ƳƻƴƎǎǘ ǘƘŜ IƛƎƘŜǎǘ 9ȄǇŜŎǘŜŘ C/C ¸ƛŜƭŘǎΧ

With a Much Better Balance Sheet...

Yet Trades at the Most Depressed ±ŀƭǳŀǘƛƻƴΧ

Source: Bloomberg Financial Estimates as of November 30, 2018.

Ranking

1) NOG

2) WLL

3) MGY

3) CLR

5) CRC

5) QEP

7) OAS

8) LONE

9) DNR

10) HK
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3Q18RESULTS NOG OAS CLR EOG WLL WPX MGY

Oil as aPercentage of Production 84% 77% 55% 55% 67% 67% 69%

Unhedged Realized Price /BOE $59.18 $57.61 $46.53 $48.20 $50.10 $48.64 $38.53

RealizedPxIncl. Hedges / BOE $53.96 $51.43 $46.46 $47.44 $48.03 $42.58 $37.80

LOE, includingExploration / BOE $7.39 $6.18 $3.77 $5.15 $8.77 $7.55 $2.78

Marketing& Transport / BOE $ - $3.84 $1.68 $2.85 $ - $2.28 $1.78

General &Administrative / BOE $1.90 $3.88 $1.61 $1.62 $2.70 $3.86 $2.21

Taxes / BOE $5.53 $4.93 $3.60 $3.03 $3.94 $3.95 $2.59

Total Expenses/ BOE $14.82 $18.83 $10.66 $12.64 $15.42 $17.65 $9.36

UnhedgedMargin / BOE $44.36 $38.78 $35.87 $35.55 $34.68 $30.99 $29.17

Marginincluding Hedges / BOE $39.14 $32.60 $35.80 $34.80 $32.61 $24.94 $28.44

Source: SEC Form 10-Qs for Northern peers.  LOE includes expensed exploration.

HIGHER NETBACKS MEAN BETTER RETURNS ON CAPITAL AND BETTER RECYCLE RATIOS
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NORTHERN HAS MITIGATED RISK BETTER THAN PEERS ςAND AT BETTER PRICES

Source: 2019E estimates courtesy of SunTrust Robinson Humphrey projections as of December 3, 2018.
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7Table Source: SunTrust Robinson Humphrey estimates as of 12/3/18.  
(1) Northern internally derived estimates as of 11/30/18.  Free cash flow is defined as Cash Flow from Operations, Less Cash Flow from Investing Activities.  Basis differentials based on current strip for 2019E as of 11/30/18. 

Å Northern has run scenarios from 20 ς40 wells and WTI prices from $40 ς$70 for 2019and beyond

Å Northern believes in all of these scenarios that the Company generates substantial free cash flow(1)



8

ALL ROADS STILL LEAD TO LEVERAGE BELOW 2.0X

Source: Northern internally derived estimates.  Actual debt levels may materially differ from estimates.

ÅNorthern has run scenarios from 20 ς40 net wells per 
year and WTI prices from $40 ς$70 for 2019 and 
beyond

ÅNorthern believes in all of these scenarios the 
Company will have year-end Net Debt / EBITDA below 
2.0x

ÅThe Company also believes this metric will continue to 
fall through 2022 even if oil prices remain at depressed 
levels
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Committing Capital to the Highest Return Wells
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12(1) Please see Appendix for a reconciliation of Adjusted EBITDA to net income (loss).
(2) For Q32017, total operating costs of $29.10 per Boe, less depletion, depreciation, amortization and accretion of $10.90 per Boe and non-cash G&A of $2.65 per Boe, resulted in cash operating costs of $15.55 per Boe.  

For Q32018, total operating costs of $27.13 per Boe, less depletion, depreciation, amortization and accretion of $12.31 per Boe and non-cash G&A of $0.62 per Boe, resulted in cash operating costs of $14.20 per Boe. 

15,321

26,708GREW PRODUCTION (Boe/d)1

REDUCED CASH OPERATING 
COSTS PER UNIT (2) ($/Boe)

4

3Q 2017 3Q 2018Quarterly Comparison

~74%

$6.22
$4.16

DIFFERENTIALS 
DECREASED ($/Bbl)

3 ~33%

~9%$15.55
$14.20

INCREASED ADJUSTED 
EBITDA(1) ($MM)

2

$35.7

$97.9 ~174%
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NOG Acreage

Acquired Acreage

(1) Based on Strip Pricing as of 06/29/2018.

VGreater inventory of 
projects with attractive 
economics

V Increased reserve base

V Increased value

VStronger foundation 
for continued growth
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Acquisition Criteria
Salt Creek, Pivotal and 
W Energy Transactions

{ǘǊŜƴƎǘƘŜƴǎ bhDΩǎ tƻǎƛǘƛƻƴ ŀǎ ǘƘŜ άDƻ-¢ƻέ .ǳȅŜǊ 
of Non-Op Interests in the Williston Basin

Leverages Expertise of In-House Technical Team andProprietary 
Database

Increases Drilling Locationsand Inventory 

Accretive to Per-Share Metrics at Corporate Level

Exceeds Rate-of-Return Hurdle Rate at Asset Level
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