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FORWARD-LOOKING STATEMENTS

14 Northern
Bk Gil & Gas Inc

Thispresentation containorward-looking statements regarding future events and future results that are subject to the safe harbors
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statements other than statements of historical facts included in phésentation regardingy 2 NI Kfi@awdlapdsition, business

strategy, plans and objectives of management for future operations, industry conditions, and indebtedness covenant coarpliance
forward-looking statements. When used in tinigesentation forward-looking statements are generally accompanied by terms or
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contemplating or making assumptions about actual or potential future sales, market size, collaborations, and trends orgrestits

also constitute such forwartboking statements

Forwardlookinga G I G SYSy (a Ay @2t @S AYyKSNBydG NrAala FyR dzyOSNIFAydASazr |yR
control) that could cause actual results to differ materially from those set forth in the forleaking statements, includintgpe

following: changes in crude oil and natural gas prices, the pace of drilling and completions activigy diili KcBrikt Préiperties and

properties pending acquisitiom, 2 NJi KaBiMy/tde&quire additional development opportunities, changels iad NIi Kr&sbiyes) a

estimates or the value thereof, general economic or industry conditions, nationally and/or in the communities in whichriNorthe

conducts business, changes in the interest rate environment, legislation or regulatory requirements, conditions of ttiesetankets,

b 2 NIi KabilMy/tdxansummate any pending acquisition transactions, other risks and uncertainties related to the closing of pending
acquisition transactiond) 2 NJi KaBily/tdraise 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 technima défetting
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Northernhas based these forwaddoking 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 preédieingof
which are beyond 2 NIi KcBriYdf. Mérthern does not undertake any duty to update or revise any ford@okling statements, except
as may be required by the federal securities laws.



3RD QUARTER 2018 - OUTPERFORMANCE CONTINUES

. GROWTIH Organic andAcquisitions Ahead of Plan

‘ Drivingg Production Growth= 74% yealover-year

. Balance Sheet Transactions & Debt Metrics Improvements

Drivingg Adjusted EBITDép 174% yeabver-year

. Capital Allocation Moving to Returning Capital to Shareholders




NORTHERN IS UNDERVALUED
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With a Much Better Balance Sheet...
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Net Debt / EBITDA
2019E

3.1 3.4 X 3.5x 3.8x 3.8x 3.8 x 3.9x 4.0 X
A X . .

TEV / EBITDA 2019E
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Source: Bloomberg Financkstimates as of November 30, 2018.



UNDERVALUED DESPITE BEST IN CLASS MARGINS
N
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Oil as &ercentage of Production 84% 7% 55% 55% 67% 67% 69%
Unhedged Realized Pric0OE $59.18 $57.61 $46.53 $48.20 $50.10 $48.64 $38.53
Realized®PxIncl. Hedges / BOE $53.96 $51.43 $46.46 $47.44 $48.03 $42.58 $37.80
LOE, includingxploration / BOE $7.39 $6.18 $3.77 $5.15 $8.77 $7.55 $2.78
Marketing& Transport / BOE $- $384 $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
Taxed BOE $5.53 $4.93 $3.60 $3.03 $3.94 $3.95 $2.59
Total ExpensesBOE $14.82 $18.83 $10.66 $12.64 $15.42 $17.65 $9.36
UnhedgedMargin / BOE $44.36 1$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

HIGHER NETBACKS MEAN BETTER RETURNS ON CAPITAL AND BETTER RECYCLH

Source:SEC Form 1Qs for Northern peers. LOE includes expensed exploration.



SUPERIOR HEDGES = BETTER RISK MANAGEMENT

|F Northern
Bk _Oil & Gas Inc

NORTHERN HAS MITIGATED RISK BETTER THARNIEBRBETTER PRICES

$63

63%

48%

42%

29%

% 2019E Total Production Hedged

0% 0%

$54

$51

2019E Average Hedqge Price

$0 $0

NOG OAS WPX WLL CLR MGY

Source2019E estimates courtesy of SunTrust Robinson Humphrey projections as of December 3, 2018.

NOG OAS WPX WLL CLR MGY



$40 OIL? WHO CARES? MARGINS + HEDGES = CASH

Outspend/FCF a3 & % of CFO | + Indicates FCF Generation) Stack Perfarmance
20198 220E
$E5 WTI STRH Current S45 WTI 455 WM $85 WTI STRH Current Last3mos  Play

{T%) 12% 26% 2% (9%} 1% 24% 18% [14%) (35%)
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. HOG 3% 8% 41% 40% 13% 24% 3% 28% 24% (41%) Bakken H
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WL (5% 16% 4% 28% (6% 0% 36% 8% 14% (44%)  |Bokken
CHK (B1%) [56%) {3T4%) [#3%) {S5%) (57%) (31%) (%) (26%) {386%) Midcan
MFX {20%) 2%) 10% &% {16%) &% 21% 14%, (4B%) 42%)  |Mideon
UNT [27%) {19%) {12%:) [16%) {41%) [30%) (20%) [25%) { 5% (22%) Miclean
XEC (30%) (14%) % {2%) (9%) 8% 20% 14% (33%) (14%)  |Micdon
CRIO [34%) [16%) 4% (3% {35%) (T4 12% 3% (20%) (30%:) Eagle Ford
LOMNE (3% 2% T 5% {36%) (14%) 2% B%) T1% {20%) Eagle Ford
MGY 190 33% 43% 2o 16%. 0% 40% 5% 25% {19%) Ecigle Fard
SEOW (57%) (55%) (53%) (53%) (62%) (57%) (53%) (55%) (18%) (B%) Eagle Ford
SN (#8%:) (22%) [4%) (10%) {T9%) (29%) (1%) [14%) (BT%) (T0%) Eagle Ford
CPE (12%) 2%) 10% % {11%) 1% 25% 18%, (30%) 31%)  |Permian
CDEV (TE%) [43%) (15%%) (27%) {41%) [15%) 3% 5% (22%) (25%) Permian
CXO (12%) (2%) &% 4% (5% 1% 22% 17% (13%) {15%) Permian
ESTE (134%) (34 %) (B&%) (T8%) (109%;) (ET%) (35%) (52%) (35%) (2T%)  |Permian
FAMNG [47%) {19%:) 0% 15%) (3%) 17% 0% 23% (13%) (19%) Permian
LLEX. [164%) (100%) {55%) (68%) {20%) [48%) (17%) (H0%) (60%) (38%) Parrian
MCF (9I0%) {51%) (40%) {46%) (224%)) {145%) (103%) {125%) (14%) (38%)  |Permian
MTDR [B5%) (40%) {15%) (25%) {43%) [16%) 3% (B%) (27%) (31%) Permion
PE {56%) {35%) {15%) (22%) {29%) {4%) 13% 5% (32%) (33%)  |Permian
PXD (28%) (9%} 5% 5% {13%) B4% 238 15% [15%) {17%) |Pearmian
QEP (43%) (28%) {16%) {20%) {45%) (18%) 0% (9%) (16%) {30%)  |Permian
REI (124%) [ET%) {33%) [44%) {48%) [10%} 1% 1% (50%) (34%) Permaian
REM (66%) {37%) {16%) (23%) {54%) (20%) 1% 5% 13% (T%) Permian
ROSE (TH%) (7204 (55%) (61%) (83%) {43%) (22%) (3d%) (53%) (38%)  |Permian
WHOM 100% 100% 100% 100% 100% 100% 100%, 100% 2% (30%) Permian
XEC (30%) [14%) % {2%) (9%} B% 20% 14% [33%) (14%) Parmian
WX (329%) (13%) 1% (%) (20%) 8% el 1) 17T% {1%) (30%)  |Permian
GDP (T3%) (T0%) (EE%) (59%) (28%) (25%) (22%) (24%) 2% &% Gas
GPOR 0% 2% 4% 3% 10% 1% 15% 14% [33%) {19%) G

*STRH current price deck: WTI: 2019 - 561.42, 2030: 559.77
**Assumes current STRH Henry Hub price forecasts of: 2019 - 53,31, 2020 - 52,92

A Northern has run scenarios from 2040 wells and WTI prices from $4&70 for 201%nd beyond

A Northern believes in all of these scenarios that the Company generates substantial free c&sh flow

Table SourceSunTrust Robinson Humphrey estimates as of 12/3/18. 7
(1) Northern internally derived estimates as of 11/30/18. Free cash flow is defined as Cash Flow from Operations, E&®ms f@ashnvesting Activities. Basis differentials based on current strip for 2019E as of 11/30/18.



STILL TRADING LIKE A LEVERED ENTITY
g Nodthem

A Northern has run scenarios from 280 net wells per
year and WTI prices from $40570 for 2019 and
beyond

A Northern believes in all of these scenarios the
Company will have yeaand Net Debt / EBITDA below
2.0x

A The Company also believes this metric will continue to
fall through 2022 even if oil prices remain at depressed
levels

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



PER-UNIT COSTS CONTINUE TO DECLINE
g Nogthem

FieldLevel Costs Declining Increasing Productivity at the Home Office

$8.94 $3.02
$8.65
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$7.60 $7.39
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DISCIPLINED CAPITAL ALLOCATION

Committing Capital to the Highest Return Wells

Well costs stable over the last 6 quarter,

70% Weighted Average IRR $10.0 Weighted Average AFE Cos

$9.0
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DISCIPLINED GROWTH

Northern

Quarterly Activity
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Q3 2018 HIGHLIGHTS
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Quarterly Comparison 3Q 2017 3Q 2018

@ crew PRODUCTI®YE/M)

?~74%

e INCREASE&EDJUSTED
EBITDA ($MM)

+~174%
v ~33%

DIFFERENTIALS
DECREASE®BDI)

(1) Please se@Appendixfor a reconciliation of Adjusted EBITDA to net income (loss). 12
(2) ForQ32017, total operating costs oP9.10per Boe, less depletion, depreciation, amortization and accretion of $10.90 per Boe amdstoiG&A 0$2.65per Boe, resulted in cash operating costs 85 $5per Boe.

ForQ32018, total operating costs &27.13per Boe, less depletion, depreciation, amortization and accretionl@f3per Boe and noitash G&A of G62per Boe, resulted in cash operating costs b4 20per Boe.



ACCRETIVE ACQUISITIONS IN THE CORE

A Northern

g Oil & Gas Inc

V Greater inventory of
projects with attractive
economics

V Increased reserve base
V Increased value

V Stronger foundation
for continued growth

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

{ONBY3IGKSYya bhDQ&2¢ 2adzé 8RRy |
of NonOp Interests in the Williston Basin

Leverages Expertise ofHouse Technicdleam andProprietary
Database

IncreasePrilling LocationandInventory

Accretive to PeShareMetrics at Corporate Level

Exceeds Ratef-Return Hurdle Rate at Asset Level

Salt Creek, Pivotal and

Acquisition Criteria W Energy Transactions

CACKK
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ACQUISITIONS THAT GROW INVENTORY AND VALUE

‘

Pro Forma 3P Inventoriocations?) Pro Forma 1P Reserved1Boe)®
800 140
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(1) Based on Strip Pricing as of 06/29/2018.

Pivotal

51.9 741.8

. 120

100
80
60
40
20

0
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