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FORWARD LOOKING STATEMENTS

Thispresentationcontainsforward-lookingstatementsregardingfuture eventsand future resultsthat are subjectto the safeharborscreatedunder the
SecuritiesAct of 1933 (the ά{ŜŎǳǊƛǘƛŜǎ!Ŏǘέύand the SecuritiesExchangeAct of 1934 (the ά9ȄŎƘŀƴƎŜ!Ŏǘέύ. All statementsother than statementsof
historical facts includedin this presentationregardingbƻǊǘƘŜǊƴΩǎfinancialposition, businessstrategy,plansand objectivesof managementfor future
operations,industryconditions,andindebtednesscovenantcomplianceare forward-lookingstatements. Whenusedin this presentation,forward-looking
statementsare generallyaccompaniedby terms or phrasessuchasάŜǎǘƛƳŀǘŜΣέάǇǊƻƧŜŎǘΣέάǇǊŜŘƛŎǘΣέάōŜƭƛŜǾŜΣέάŜȄǇŜŎǘΣέάŎƻƴǘƛƴǳŜΣέάŀƴǘƛŎƛǇŀǘŜΣέάǘŀǊƎŜǘΣέ
άŎƻǳƭŘΣέάǇƭŀƴΣέάƛƴǘŜƴŘΣέάǎŜŜƪΣέάƎƻŀƭΣέάǿƛƭƭΣέάǎƘƻǳƭŘΣέάƳŀȅέor other words and similarexpressionsthat conveythe uncertaintyof future eventsor
outcomes. Itemscontemplatingor makingassumptionsaboutactualor potential future sales,marketsize,collaborations,and trendsor operatingresults
alsoconstitutesuchforward-lookingstatements.

Forward-lookingstatementsinvolveinherent risksanduncertainties,and important factors(manyof whicharebeyondourŎƻƳǇŀƴȅΩǎcontrol) that could
causeactual results to differ materially from those set forth in the forward-lookingstatements,includingthe following: the effects of the COVID-19
pandemicandrelatedeconomicslowdown,changesin crudeoil andnaturalgasprices,the paceof drillingandcompletionsactivityonbƻǊǘƘŜǊƴΩǎcurrent
properties, infrastructure constraints and related factors affecting bƻǊǘƘŜǊƴΩǎproperties, bƻǊǘƘŜǊƴΩǎability to acquire additional development
opportunities, changesin bƻǊǘƘŜǊƴΩǎreservesestimates or the value thereof, general economic or industry conditions, nationally and/or in the
communitiesin which Northern conductsbusiness,changesin the interest rate environment,legislationor regulatoryrequirements,conditionsof the
securitiesmarkets,bƻǊǘƘŜǊƴΩǎability to raiseor accesscapital, changesin accountingprinciples,policiesor guidelines,financialor political instability,
health-relatedepidemics,actsof war or terrorism,andother economic,competitive,governmental,regulatoryand technicalfactorsaffectingbƻǊǘƘŜǊƴΩǎ
operations,productsandprices.

Northern hasbasedtheseforward-lookingstatementson its current expectationsand assumptionsabout future events. While managementconsiders
theseexpectationsand assumptionsto be reasonable,they are inherently subjectto significantbusiness,economic,competitive,regulatoryand other
risks, contingenciesand uncertainties,most of which are difficult to predict and many of which are beyondbƻǊǘƘŜǊƴΩǎcontrol. Northern does not
undertakeanyduty to updateor reviseanyforward-lookingstatements,exceptasmayberequiredby the federalsecuritieslaws.
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NORTHERN 1-PAGER

1. See Slide 31 for Definition and Methodology
2. Northern defines Free Cash Flow as net cash provided by operating activities excluding changes in working capital, less capital expenditures, and Free Cash Flow Yield as FCF divided by the current common equity 

market value. These are non-GAAP financial metrics. Northern is unable to present a reconciliation of forward-looking Free Cash Flow because components of the calculation, including fluctuations in working capital 
accounts, are inherently unpredictable.

Northern Oil & Gas, Inc. ςMay 2020 
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V Strengthened Executive Roster

V Insider and Management Ownership of ~30%

V Stock is 100% of Incentive Compensation

V Cash G&A < $1/boe

V Emphasis on risk mitigation (HEDGES!)

V 2.3x Net Debt/EBITDA Q1:20 vs. 6.3x at YE17

NORTHERN HAS PARTICIPATED IN >40% OF 
WELLS EVER DRILLED IN THE WILLISTON BASIN

V A superior return on capital (16.3% ROCE (1) in 2019)

V Increased free cash flow(2) (>$125MM in 2020E)

V A Lean structureτonly 24 full-time employees

V Capital allocation flexibilityτ46 partners across 761K gross 
acresτŜŀǎȅ ǘƻ ǎŀȅ άƴƻ ǘƘŀƴƪǎέ ǿƘŜƴ ǘƘǊŜǎƘƻƭŘǎ ŀǊŜ ƴƻǘ ƳŜǘ

43.7mboe/d

79% Oil; +28% YoY 

2020:27,062bpd

2021:19,087bpd

Non-Operator Model τBenefits

Management/Shareholder Alignment

Healthy Balance Sheet

Williston Basin Coreτ183,245 net acres 

4

Q120 Production Hedges: $55-$58/bbl
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THE NOG INVESTMENT PROPOSITION 

ü Northern has prepared to face the environment seen today

2

SUPERIOR RETURNS & FCF ÅBest in Class ROCEin E&P space: 16.3% in 2019
ÅFree Cash Flow approaching market cap over next 2 years

1

SIGNIFICANTLY HEDGED 
ÅMajority hedged in 2020 (>$58/bbl) and 2021 (>$55/bbl)
ÅValue of the hedge book ~$375MM(1)4

SUPERIOR DATA SET & CAPITAL 
ALLOCATION  

ÅNOG has participated in >40% Bakken wells (>6.5K gross)
ÅNOG has >300 internal type curves; economics by operator 

Northern Oil & Gas, Inc. - May 2020 

3 ORGANIC & M&A UPSIDE ÅOrganic: >750 net locations weighted toward Bakken core 
ÅAcquisitions: Ground Game + M&A= highly accretive opportunities 

(1) Hedge valuation based as of 5/8/2020
(2) Valuation as of 5/8/2020; 2020 EBITDA is at the midpoint of 2020 guidance as of 5/11/20. 5

5 COMPELLING VALUATION(2)
Å2020 Free Cash Flow yield >40%
Å2020 EV/EBITDA= 4.1x
Å2019 P/E RATIO= 2.4x (FY19 realizedoil price= $54.66/bbl)
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(1) Adjusted EBITDA is a non-GAAP financial measure. bƻǊǘƘŜǊƴΩǎ2020 Adjusted EBITDA guidance range was estimated using (i) actual results for the first quarter of 2020 and (ii) strip prices for oil and natural gas as ofMay 8, 2020, which represents an 
average WTI oil price of approximately $26.90 per barrel and an average Henry Hub natural gas price of $2.34 per Mcf, for April through December 2020.See appendix for reconciliations of historical Adjusted EBITDA.Northern is unable to provide a 
reconciliation of forward-looking Adjusted EBITDA guidance without undue hardship because it is an estimate, approximation and/or range, and it would be difficult to present a detailed reconciliation on account of many unknown variables for the 
reconciling items.

RECENT EVENTS WORTH TALKING ABOUT

ü INCREMENTAL DATA POINTS FROM Q1 AND AFTERWARD 

Northern Oil & Gas, Inc. - May 2020 6

VbhDΩǎ ǊŜŎȅŎƭŜ Ǌŀǘƛƻremained strong at 1.8x

VCash Margin ($27.31/boe) / DD&A ($15.53/boe)

VNOG anticipates $350-$410 million in Adjusted 
EBITDA(1) for 2020

V$175 - $200 million, down 56% at the midpoint vs. 
2019

V$90.2 million of secured debt was retired during Q1

VAdditional $21.7 million subsequently retired in Q2

VSubstantial production curtailments in April and May

Margins Remained Strong in Q1

2020 EBITDA Not Tied to Production

2020 CAPEX Controlled

Debt Reduction Continues

Production Shut-ins Unsurprising
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CURRENT NOG ASSET SNAPSHOT

ü Portfolio of high-quality acreage in the heart of the basin with interests in over 6,500 gross Bakken/Three Forks oil wells 

North Dakota Montana HBP % Non-HBP ND % HBP ND % Non-HBP

9%

91%

10%

90%

8%

92%

50,166

37,290
28,453

17,270 16,485 17,013 16,567

McKenzie Mountrail Williams Dunn Divide Other Montana and Other

NORTH DAKOTA MONTANA

183,245
NET ACRES

90%
HELD BY PRODUCTION1

40+
OPERATOR PARTNERS

NET ACRES BY COUNTY

NET ACREAGE SUMMARY

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅ Řŀǘŀ ŀǎ ƻŦ оκомκнлΦ ΨI.tΩ ƛǎ ŀŎǊŜŀƎŜ ƘŜƭŘ ōȅ ǇǊƻŘǳŎǘƛƻƴ
1. Includes acreage classified as held by production, held by operations or developed

1

bƻǊǘƘŜǊƴΩǎ ǘƻǇ ŎƻǳƴǘƛŜǎ ŀǊŜ ǘƘŜ 
Ψ.ƛƎ пΩ ƛƴ ǘƘŜ ŎƻǊŜ ƻŦ ǘƘŜ ²ƛƭƭƛǎǘƻƴ 

1

Northern Oil & Gas, Inc. ςMay 2020 8
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PARTICIPATING IN COST-9CC9/¢L±9 !C9{Χ Χ²IL[9 a!Lb¢!LbLbD t99w-LEADING LOW CASH G&A1

FIXING THE BALANCE SHEET & ACHIEVING SCALE

ü Participation in the highest quality wells with stable AFE costs generates consistent production growth & higher IRRs

19.0
16.4

19.2
22.8

24.7 25.0 24.2 25.8 27.2
5.8 8.5

9.3
7.7 7.0 8.1

13.3
14.6

7.3

Q1 '18 Q2 '18 Q3 '18 Q4 '18 Q1 '19 Q2 '19 Q3 '19 Q4 '19 Q1'20

Wells In Process @ Period EndOrganic Net Wells added to Production

18.0
21.0

26.7

36.3 34.6 35.0
40.8

43.9 43.7

Q1 '18 Q2 '18 Q3 '18 Q4 '18 Q1 '19 Q2'19 Q3 '19 Q4 '19 Q1 '20

Production (mBoe/d)

$7.9 $8.1 $8.1 $8.1 $8.2 $7.7 $7.7 $8.1 $7.6

Q1 '18 Q2 '18 Q3 '18 Q4 '18 Q1 '19 2Q '19 Q3 '19 Q4 '19 Q1'20

Avg. Consented Well AFE ($MM)

Consistent well costs across Williston counties

Increasing well 
participation

Material, but measured 
productiongrowth

1. Cash G&A is a non-GAAP financial measure.  Please see the appendix for reconciliation to the most directly comparable GAAP Measure.

$1.58

$1.01

$1.28

$0.92
$1.06 $1.13 $1.15

$0.91 $0.95

Q1 '18 Q2 '18 Q3 '18 Q4 '18 Q1 '19 Q2 '19 Q3 '19 Q4 '19 Q1 '20

Cash G&A per BOE

+9%
+26%

Northern Oil & Gas, Inc. - May 2020 
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THE RECENT EVOLUTION OF NORTHERN OIL & GAS

10

YE 2017 Current

üNorthern has 16.8mBoe/d 
of production, $145mm 
of EBITDA and 6.2x Net 
Leverage

üMaterial shareholder 
Bahram Akradi is named 
Lead Independent 
Director on the Board

üBahram Akradi named Chairman of the Board
üAnnounce Unsecured Notes due 2020 

exchanges into Secured Notes due 2023 and 
common equity

üAnnounce incremental common equity 
offering for pursuit of accretive acquisitions 
and funding organic growth

üPrivately negotiated over 
$100mm senior notes for 
common equity exchanges to 
further deleveraging efforts and 
address a near term maturity

üConsummate Salt Creek, Pivotal, 
and W acquisitions totaling 
approximately $500mm

üLargely funded via equity

üEntry into new RBL facility and 
successful existing Secured Notes 
consent solicitation / upsize for 
retirement of first lien term loan 
and residual 2020 unsecured notes

üAnnounced record 4th quarter and 
full year 2018 results, intentions to 
pursue a recapitalization of the 
Second Lien Notes during 2019, and 
1.0x-2.0x long term leverage target 

üClosing of $310mm Flywheel 
VEN Bakken acquisition

üAdds 6,600 boepd and 
significant core inventory

üCompletes major Consent 
and Tender Process, 
increases RBL to $800mm, 
retires $348mm of Notes, 
Creates Preferred Structure

üNorthern enters into 
COVID/OPEC driven Oil 
price collapse with 
leverage at 2.3x, record 
reserves and production 
of ~44kboepd and  
majority of expected 
production hedged 
through 2021

Mar 2019Feb 2018

Apr-Sep 2018

Summer 2018

Sep-Oct 2018 Jul 2019

Nov 2019

Northern Oil & Gas, Inc. - May 2020 
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bhw¢I9wbΩ{ {9bLhw a!b!D9a9b¢ ¢9!a

NicholashΩDǊŀŘȅ: ChiefExecutiveOfficer
ü NicholashΩDǊŀŘȅhasservedasChiefExecutiveOfficersinceJanuary2020, following~18monthsasthe/ƻƳǇŀƴȅΩǎChiefFinancialOfficer. Mr.hΩDǊŀŘȅleadsthe

Northern team in all respectsof the business,including investments,financial managementand businessstrategy. He has nearly two decadesof finance
experience,both asan investmentbankerandasa principalinvestor. Mr.hΩDǊŀŘȅbeganhiscareerin the NaturalResourcesinvestmentbankinggroupat Bank
of America,later movingto the hedgefund industry,with rolesat HighbridgeCapitalManagementandHudsonBayCapitalManagement.

AdamDirlam: ChiefOperatingOfficer
ü AdamDirlamhasservedasChiefOperatingOfficersinceJanuary2020following rolesasExecutiveVicePresident- Land& OperationssinceMay 2018, Senior

VicePresidentof Land& Operationssince2013and variousother roles upon joining the Companyin 2009. Mr. Dirlam leadsthe M&A and capitalallocation
efforts. Priorto Northern,Mr. Dirlamservedin variousfinanceandaccountingrolesfor HoneywellInternational.

ChadAllen: ChiefFinancialOfficer

ü ChadAllenhasservedasChiefFinancialOfficersinceJanuary2020followingrolesasChiefAccountingOfficersinceAugust2016andCorporateControllerupon
joining the Companyin August2013. He was also interim CFOfrom January-May 2018. Mr. Allen leadsall accounting,financialand public companyrelated
functions. Prior to joining Northern,Mr. Allenwasin the audit practicewith GrantThorntonLLPfrom 2010to 2013, and in the audit practiceat McGladrey&
Pullen,LLPfrom 2004to 2010.

ErikRomslo,ChiefLegalOfficerand Secretary
ü ErikRomslohasservedasChiefLegalOfficersinceJanuary2020after joiningthe CompanyasGeneralCounselandSecretaryin October2011andbeingnamed

ExecutiveVice Presidentin January2013. Mr. Romslooverseesall legal, regulatoryand SECrelated matters as ChiefLegalOfficer, and facilitatesall Board
functions as Secretary. Prior to joining the Company,Mr. Romslopracticedlaw in the Minneapolisoffice of the /ƻƳǇŀƴȅΩǎoutside counsel,FaegreDrinker
Biddle& ReathLLP(formerlyFaegre& BensonLLP),from 2005until 2011, in whichhe wasa memberof the Corporategroup.

JimEvans: SeniorVicePresidentof Engineering
ü Jim Evanswas namedSeniorVice Presidentof Engineeringin January2020 following roles as VicePresidentof EngineeringsinceJune2018 and Reservoir

EngineeringManager since 2015. Mr. Evansoverseesall aspectsof bƻǊǘƘŜǊƴΩǎengineeringprocess,including the valuation of properties, reservesand
productionforecasting. Hebeganhiscareerasa ReservoirEngineerwith CabotOil& Gas,overseeingthe reservesanddevelopmentplanningfor the GreenRiver
Basin,andhasalsoheldrolesat CornerstoneNaturalResourcesandFidelityExploration.

Mike Kelly,CFA: ExecutiveVicePresidentof Finance
ü Mike Kellyjoined the CompanyasExecutiveVicePresidentof Financein January2020. Mr. Kellyplaysan integral role inbƻǊǘƘŜǊƴΩǎinvestmentandacquisition

process,financialplanningandinvestorstrategyasEVPof Finance. Hejoined from SeaportGlobalSecurities,wherehe wasa PartnerandHeadof E&PResearch
coveringover30companiesin the explorationandproductionsectorsince2011. Priorto that, he spentoverfive yearsworkingasanenergyanalystfor Kennedy
CapitalManagementin St. Louis.

Northern Oil & Gas, Inc. - May 2020 11



NYSE American: NOG

TYPICAL E&P PEER NORTHERN

MGMT. ALIGNED WITH STAKEHOLDERS LIKE NO OTHER E&P

ü Northern is focused on what it means to be accountable

Å $3.00 Cash G&A per Barrel

Å Insider & Management Ownership of ~5.0%

Å Stock only a portion of Incentive Compensation

Å Executive Officer Incentive Cash Comp of peer 
set averages  >90% of Salary

Typical Incentive Targets:

Å Compensation given in % of targets reached

Å Relative Performance to hand-selected peer set

Å Production growth regardless of returns

V ~$0.95 per boe/ŀǎƘ Dϧ! ƛƴ vм Ωнл 

V Insider and Management Ownership of ~30%

V Stock is 100% of Incentive Compensation

V Executive Officer Incentive Cash Comp is $0

bƻǊǘƘŜǊƴΩǎIncentive Targets:

V Targets must be met or incentive compensation is forfeited

V 50% Absolute Stock Performance top tier target at double 
average returns for S&P 500

V 50% Debt-adjusted cash flow per share growth targets 
based on budget

1. Based on peer set company data including, OAS, CPE, GPOR, SRC, CRZO, XOG, HPR Northern Oil & Gas, Inc. - May 2020 12
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BENEFITS OF bhw¢I9wbΩ{NON-OPERATOR MODEL

Ability to increase and 
decrease capital quickly

Costs limited to drilling and 
acreage only

CAPEX CONTROL

Northern retains absolute 
flexibility to manage 
capital allocation

CAPITAL FLEXIBILITY

Only 24 full-time 
employees

SCALABILITY

Peer leading cost 
structure & ROCE

COST & MARGIN

LEVERAGING EXPERIENCE

Proprietary Northern database, built from 
participation in over 6,500 wells, 40%+ of all 
Bakken and Three Forks wells drilled play to data

Northern Oil & Gas, Inc. - May 2020 
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THE NON-OPERATOR MODEL

V Ground game makes up to 20% of our typical annual budget

V Daily deal flow allows Northern to increase working interests, year-
after-year, given legacy participation in 40%+ of all Bakken and Three 
Forks wells drilled in basin

V Leverage internal proprietary database to make accurate and timely 
decisions to seek to increase ownership in proposed wells

V No rig or drilling contracts, no embedded personnel at the field level

V Non-consent process allows us to cut drilling expenditures as returns dictate

V Decision to drill, given our significant liquidity, is purely economic

V No material joint-ƻǇŜǊŀǘƛƴƎ ŀƎǊŜŜƳŜƴǘǎ όάWh!έǎύ

V No associated midstream build-out costs

Northern Oil & Gas, Inc. - May 2020 14

V Virtually unchanged despite doubling of 
production base in 2018

bƻǊǘƘŜǊƴΩǎ ŦƭŜȄƛōƛƭƛǘȅ ǘƻ ƛƴŎǊŜŀǎŜ ŎŀǇƛǘŀƭ 
misunderstood by investors

Versus typical E&P company, at current 
guidance, over $20 million additional annual 

margin net to our shareholders vs. typical 
$3.00 G&A per barrel 

Costs limited to drilling and acreage

Ability to increase and decrease capital quickly Only 24 full-time employees

Peer leading cost structure

V 2019 ROCE of 16.3% is the best in the E&P space

V <$1.00/Boe cash G&A expected in 2020 ςamong 
the best in the industry

V Majority of acquisitions require minimal 
additional overhead

CAPITAL BENEFITS COST BENEFITS
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Q4/Q1 BALANCE SHEET MOVES: REDUCED DEBT & INT. COST

Balance Sheet Improvement Maturity Schedule ($MM)

1/3

$321

$65 $65 

$590

$210

$0

$200

$400

$600

$800

$1,000

$1,200

2020 2021 2022 2023

Sr. Unsecured Notes        Sr. Secured Notes          Sr. Secured CF        Availability

Key Takeaways:

V 50%+ reduction of highest cost, most 
restrictive debt; covenants relaxed

V 88% increase in revolver, extended 
maturity

V Improved hedging capabilities

V Some capital shifted to perpetual 
equity

V $90MM of 2nd Lien Debt retired in Q1

V Additional $22MM of 2nd Lien Debt 
retired thus far in Q21/3

Total Debt

Total Liquidity

Equity/Book Value

Net Debt/EBITDA(1)

Total Debt

Total Liquidity

Equity/Book Value

Net Debt/EBITDA(1)

$1,144MM $1,047MM

$100MM $219MM

$514MM $1,009MM

2.5x 2.3x

($97MM)

+$119MM

+$495MM

(0.2x)

9/30/19 3/31/20

Borrowing Base Borrowing Base

$425MM $800MM($111MM)+$375MM

(1) Figures based on Adjusted LTM EBITDA, a non-GAAP financial metric.See appendix for reconciliation. Northern Oil & Gas, Inc. - May 2020 16
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MAJORITY OF PRODUCTION HEDGED THROUGH 2021

ü Northern continues to execute a strategy built around the safeguard of returns during a commodity down-cycle, while 
retaining flexibility to capture the opportunistic upside

(1) See hedging disclosures in the back of this presentation.

CRUDE OIL DERIVATIVE PRICE SWAPS NATURAL GAS DERIVATIVE PRICE SWAPS

Contract 
Period

Barrels Per Day 
(Bbls/d)

Total Hedged 
Volumes (Bbls)

Weighted Average Price 
($/Bbl)

Contract 
Period

Million British ThermalUnits 
Per Day (mmbtu/d)

Total Hedged 
Volumes 
(mmbtu)

Weighted Average Price 
($/mmbtu)

2020: Q2 28,223 2,568,278 57.67 Q2 4,945 450,000 $2.336

Q3 27,189 2,501,348 58.47 Q3 15,000 1,380,000 $2.336

Q4 25,787 2,372,362 58.03 Q4 15,000 1,380,000 $2.336

Avg./Total 27,062 7,441,988 $58.05 11,673 3,210,000 $2.336

2021(1): Q1 22,958 2,066,250 $56.18 Q1 27,500 2,475,000 $2.425

Q2 20,450 1,860,958 $56.64 Q2 22,500 2,047,500 $2.435

Q3 18,168 1,671,410 $54.12 Q3 22,500 2,070,000 $2.435

Q4 18,071 1,662,506 $54.14 Q4 22,500 2,070,000 $2.435

Avg./Total 19,893 7,261,124 $55.36 23,733 8,662,500 $2.432
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DIVERSIFIED BASE & PARTNERED WITH BASIN LEADERS

ü Leverage to some of the best performing operators in the Williston Basin

% OF NET PRODUCING WELLS BY OPERATOR

OTHERS (<3%)

14%

12%

11%

10%

9%

7%

6%

5%

4%

23%

(1) formerly known as EnCana
Source:  Company info ςProducing wells as of 3/31/20

V рн҈ ƻŦ vм нлнлΩǎ ǿŜƭƭǎ ƛƴ ǇǊƻŎŜǎǎ ŀǊŜ 
operated by ConocoPhillips, 
Continental Resources, and Slawson

Northern Oil & Gas, Inc. - May 2020 

1

Key Takeaways

19

V Q1:20 production of 43,735 boepd is 
comprised of 40+ different operators 

V 97% of wells in process are located in 
ǘƘŜ Ψ.ƛƎ пΩ ŎƻǳƴǘƛŜǎ
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2020 WELLS IN PROCESS ARE IN STRONG AREAS

ü The 2020 program is defined and focused in core areas

NORTHERN HAS 
PARTICIPATED IN ~40% OF 
WELLS EVER DRILLED IN 
THE WILLISTON BASIN

Sources:  Company info, and North Dakota Industrial Commission

40%

HIGHLIGHTS
V Positive reserve performance adjustments 

in 4 of last 5 years
V Top-tier return on capital metrics 

bhDΩ{ 5!¢! !5±!b¢!D9

Northern Oil & Gas, Inc. - May 2020 20

Williston Basin Core
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OUR WELL PERFORMANCE REMAINS CONSISTENTLY STRONG

ü Completion technology and high-grading of well locations has led to improved well recovery across the basin

1. Wells assigned to years based on year in which they started producing. Cumulative type curves comprised of the following numbersof 
gross wells: 2015 ς296; 2016 ς162; 2017 ς291; 2018 ς479; 2019-460 ; 2020-98. Includes producing wells as of March 31, 2020.

HIGHER RECOVERIES + STABLE COSTS = 
IMPROVED CAPITAL EFFICIENCY

Higher type-curves versus
other US basins

2019 wells in-ƭƛƴŜ ǿƛǘƘ нлму ǊŜǎǳƭǘǎΧ
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ΧŘŜǎǇƛǘŜ ƳƻǊŜ ǎǘŜǇ-out wells in 2019

нлнлΩǎ ǇǊƻƎǊŀƳ ƭƻƻƪǎ ŀǎ ǎǘǊƻƴƎ ƻǊ ǎǘǊƻƴƎŜǊ ǘƘŀƴ нлмф
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Undeveloped Locations By Reservoir

MCKENZIE
206.0

WILLIAMS
180.1

MOUNTRAIL
149.7

DUNN
56.3

OTHERS
179.2

114.5

88.0

83.3

74.1
61.5

60.7

47.1

32.2

28.1

26.4

155.5

STRONG UNDEVELOPED INVENTORY DRIVES NAV UPSIDE

Source:  Company info ςUndeveloped inventory as of 12/31/19
Northern Oil & Gas, Inc. - May 2020 22

V Over 60% of 771 future drilling locations controlled by strong 
balance sheet companies such as Continental, Hess, Slawson, XTO, 
Petro-Hunt, and ConocoPhillips

V тт҈ ƻŦ ƴŜǘ ƭƻŎŀǘƛƻƴǎ ƛƴ Ψ.ƛƎ пΩ ŎƻǳƴǘƛŜǎ

V Conservative booking approach with minimal locations in lower 
bench Three Forks

OTHERS

BKKN
329.0

TF1
285.6

TF2
115.1

TF3
41.7

Undeveloped Locations By Operator

Undeveloped Locations By County Key Takeaways
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ORGANIC 
GROWTH

ACQUISITIONS

ÁbƻǊǘƘŜǊƴΩǎ ǳƴƛǉǳŜ ƴƻƴ-op model affords us the flexibility to grow the company through both organic 
ƎǊƻǿǘƘ όΨDǊƻǳƴŘ DŀƳŜΩύ ŀƴŘ ŎƻƴǾŜƴǘƛƻƴŀƭ ŀŎǉǳƛǎƛǘƛƻƴǎ

Á Northern has executed over 200 transactions since 2018, worth >$850mm in total value

bƻǊǘƘŜǊƴΩǎ Ǝƻŀƭ ƛǎ ǘƻ ƭŜǾŜǊŀƎŜ ƛǘǎ ǎǘǊƻƴƎ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ǘƻ ŎƻǳƴǘŜǊ-cyclically invest in 
acreage and drilling opportunities across the Williston Basin during volatile pricing periods

NON-OP 
CONSOLIDATION
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Á Flow of inbound AFEs

Á Incremental opportunities to proactively 
source additional working interests

Á Quickly source and assimilate interests from 
others needing to non-consent wells

Dwh²¢I Lb 9·L{¢LbD th{L¢Lhb{Χ

V Forced Sellers: AFE burdens lead to 
undercapitalization

V Proactive Sourcing: Opportunistic acquisitions 
across the region

V Strong Relationships: Leveraging networks for deal 
flow

V Lack of Buyer Competition: Limited buyer set 
ŎǊŜŀǘŜǎ άōǳȅŜǊΩǎ ƳŀǊƪŜǘέ

UPSTREAM BACKDROP PROVIDES
STRATEGIC OPPORTUNITIES

ORGANIC GROWTH GROUND GAME WORKING INTEREST ADDITIONS

25
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Á Non-operator is natural consolidator

Á Not bound to contiguous or concentrated acreage

Á Proprietary database facilitates well analysis

Á >$850mm+ of corporate M&A since 2018

Á Broader Williston coverage vs. any operator

Χ!/v¦L{L¢Lhb{ [9±9w {¢whbD t!w¢b9w{ILt{

ACQUISITIONS

2018/19 large acquisitions 2018/2019 organic acreage

Northern Oil & Gas, Inc. - May 2020 
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2020 A&D OPPORTUNITY SET GROWING

ü Working Interest carve-out with ability to control completion timing

ü Operators no longer have budget for OBO working interests

ü Credit facility redeterminations will result in forced asset sales

ü Smaller non-operators wanting and needing to consolidate

Unprecedented ability to partner, provide capital and source core opportunities:

The landscape for both ground-game acquisitions and 
corporate transactions has been consistently growing 

with asset quality increasing

Estimated >$5 billion of acquisition opportunities in Williston Basin 
across private equity, operators, family offices and mineral owners

Northern Oil & Gas, Inc. - May 2020 
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