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FORWARD LOOKING STATEMENTS N|O|G
Y B B \YSE American: NO

Thispresentationcontainsforward-looking statementsregardingfuture eventsand future resultsthat are subjectto the safeharborscreatedunderthe
SecuritiesAct of 1933 (the a { S O d2N@ Uadd®Ba SecuritiesExchangeAct of 1934 (the & 9 E O K!l (Y iEébStatementsother than statementsof
historical facts includedin this presentationregardingb 2 NI Kfiadwdfa{pbasition, businessstrategy, plansand objectivesof managementfor future
operations,industry conditions,and indebtednessovenantcomplianceare forward-lookingstatements Whenusedin this presentation forward-looking
statementsare generallyaccompaniedy terms or phrasessuchasd S & G A & LINIS & £ 1D S KS B EBO D ¥ & & ly Wizd E G LINEST
GO2 def LBESEY Y &I 8 B8R4 B Xd & KZ dzy R & Hther words and similar expressionghat conveythe uncertainty of future eventsor
outcomes Itemscontemplatingor makingassumptionsabout actualor potential future salesmarketsize,collaborationsandtrendsor operatingresults
alsoconstitute suchforward-lookingstatements

Forwardlookingstatementsinvolveinherent risksand uncertainties,and important factors (manyof which are beyondour O 2 Y LJI cgriérdD &hat could
causeactual resultsto differ materially from those set forth in the forward-looking statements,includingthe following. the effects of the COVIBL9
pandemicandrelated economicslowdown,changesn crudeoil andnaturalgasprices,the paceof drillingand completionsactivityonb 2 NI K St Q &
properties, infrastructure constraints and related factors affecting b 2 NI K gropdfties, b 2 NI K &Nty o aacquire additional development
opportunities, changesin b 2 NI Kreddd/eQestimates or the value thereof, general economic or industry conditions, nationally and/or in the
communitiesin which Northern conductsbusinesschangesin the interest rate environment, legislationor regulatory requirements,conditionsof the
securitiesmarkets,b 2 NI Kabily/tdraise or accesscapital, changesn accountingprinciples,policiesor guidelines financialor political instability,
health-related epidemics actsof war or terrorism, and other economic,competitive,governmental regulatoryand technicalfactorsaffectingb 2 NIi K S NJ
operations,productsand prices

Northern hasbasedthese forward-looking statementson its current expectationsand assumptionsabout future events While managementconsiders
these expectationsand assumptiongo be reasonable they are inherently subjectto significantbusinessgconomic,competitive, regulatoryand other
risks, contingenciesand uncertainties,most of which are difficult to predict and many of which are beyondb 2 NI K®miidl. Narthern does not
undertakeanyduty to updateor reviseanyforward-lookingstatements,exceptasmay be required by the federalsecuritiesaws
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] | Non-Operator Modelt Benefits

V' A superior return on capital (16.3% ROEIA 2019)
V' Increased free cash flo# (>$125MM in 2020E)
V' A Lean structure only 24 fulitime employees

V' Capital allocation flexibility 46 partners across 761K gross
acres S aée G2 areée ayz2 OGKFylaé

L | | Management/Shareholder Alignment

V' Strengthened Executive Roster

V' Insider and Management Ownership of ~30%
V' Stock is 100% of Incentive Compensation

V' Cash G&A < $hbe

V' Emphasis on risk mitigation (HEDGES!)

] | Healthy Balance Sheet

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

| | Williston Basin Core 183,245 net acres

L L Y B

g K¢S

@ 2020 DaC
@ 2020 PDP

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

| 9120 Producion  JlI Hedges: $5858/bbl
A3 [ boed 2020: 2 1,00 Zopd

79% Oil; +28% YoY  2021: 19,08 fopd



THE NOG INVESTMENT PROPOSITION N|O|G

B NYSE American: NO
U Northern has prepared to face the environment seen today

” SUPERIOR RETURNS & ECE A Best in Class ROGEE&P space: 16.3% in 2019
A Free Cash Flow approaching market cap over next 2 years

SUPERIOR DATA SET & CAP. "ALA NOG has participated in >40% Bakken wells (>6.5K gross)

ALLOCATION A NOG has >300 internal type curves; economics by operator
ﬂ ORGANIC & M&A UPSIDE A Organic: >750 net locations weighted toward Bakken core
A Acquisitions: Ground Game + M&A= highly accretive opportunit

A Majority hedged in 2020 (>$5&bl) and 2021 (>$55ibl)

” SIGNIFICANTLY HEDGED A Value of the hedge book ~$375MM

A 2020 Free Cash Flow yield >40%
A COMPELLING VALUATION A 2020 EV/EBITDA= 4.1x
A 2019 P/E RATIO= 2.4x (F¥&8lizedoil price = $54.66bbl)




RECENT EVENTS WORTH TALKING ABOUT N|OIG
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U INCREMENTAL DATA POINTS FROM Q1 AND AFTERWARD

VbhDQ&a NI edahtdstroNd ati1hsg

Margins Remained Strong in Q1 _
V' Cash Margin ($27.3hbe) / DD&A ($15.531o€)

: : V' NOG anticipates $35$410 million in Adjusted
2020 EBITDA Not Tied to Production EBITDA for 2020

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

2020 CAPEX Controlled 2019

V' $90.2 million of secured debt was retired during Q1
V' Additional $21.7 million subsequently retired in Q2

Debt Reduction Continues

Production Shutins Unsurprising \/ Substantial production curtailments in April and May
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CURRENT NOG ASSET SNAPSHOT N|O|G
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U Portfolio of highquality acreage in the heart of the basin with interests in over 6,500 gross Bakken/Three Forks oil we

\

NET ACREAGE SUMMARY¥

183,245

NET ACRES

= North Dakota = Montana = HBP = % Non-HBP = ND % HBk= ND % Non-HBP 90%

NET ACRES BY COUNT¥ e

b2NIOKSNYyQa G2L) O2dzyiAS&a | NS (0KS
W. A3 nQ AY GKS O2NB 2F (0KS 2AfftAa

37,290

I
I
I
28,453 |
| 40+
17,270 | 16,485 17,013 16,567
I
I
I
I

Divide Other Montana and Other
____________________ NORTH DAKOTA MONTANA

McKenzie Mountrail Williams



FIXING THE BALANCE SHEET & ACHIEVING SCALE N|O|G
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U Participation in the highest quality wells with stable AFE costs generates consistent production growth & higher IRRs

]/ nb{L{¢c9b¢[, C!'b5LbD ! ¢ecwXDObLOW!'TO[[ {Kb{L{C¢CObC

m Wells In Process @ Period Emdrganic Net Wells added to Production m Production (mBoe/d)
_ Material, but measured
Increasing well , productiongrowth :';éé)}o', ———————————— 43.9--»43.7
articipation - S
p P Cpaiing 63 " 346 35
| l I
Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q120 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q219 Q3'19 Q4'19 Q120

(| | PARTICIPATINGINCASCTC9/ ¢L+9 ! CO{X2 I L[ 9 a! Lb¢iILEADING DOWMCASHG

m Avg. Consented Well AFE ($MM) m Cash G&A per BOE
Consistent well costs across Williston counties ReduC,-,,g ov
$1.58 erhead Gg cost
- . . $1.28

$1.13 $1.15

|
‘ $lI01 I | I I I | ]
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THE RECENT EVOLUTION OF NORTHERN OIL & GAS [Y[e][c]
Y B B \YSE American: NO

i Northern has 16.8mBoe/d (i Entry into new RBL facility and U Northern entersinto
of production, $145mm successful existing Secured Notes COVID/OPEC driven Oi

of EBITDA and 6.2x Net consent solicitation / upsize for . price collapse with

. retirement of first lien term loan U Closing of $310mm Flywheg|l leverage at 2.3x, record
Leverage (i Privately negotiated over . Kk it :

i Material shareholder _ and residual 2020 unsecured notep | VEN Bakken acquisition reserves and productio
Bahram Akradi i q $100mm senior notes for U Adds 6,600 boepd and of ~44kboepd and
SIS EIEERS s common equity exchanges to significant core inventory majority of expected

Lead Independent further deleveraging efforts and production hedged
Director on the Board address a near term maturity through 2021

Feb 2018 Summer 2018 Mar 2019 Nov 2019

YE 2017 Apr-Sep 2018 SepOct 2018 Jul 2019 Current
U Bahram Akradi named Chairman of the Boarfl | {i Consummate Salt Creek, Pivotal, (i Announced record #quarter and (i Completes major Consent
U Announce Unsecured Notes due 2020 and W acquisitions totaling full year 2018 results, intentions to and Tender Process,
exchanges into Secured Notes due 2023 ang approximately $500mm pursue a recapitalization of the increases RBL to $800mm
common equity U Largely funded via equity Second Lien Notes during 2019, and retires $348mm of Notes,
U Announce incremental common equity 1.0%2.0x long term leverage target Creates Preferred Structure
offering for pursuit of accretive acquisitions
and funding organic growth
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Nicholash Q D NEH®RExecutiveOfficer

U Nicholash Q D NdasRe¥vedasChiefExecutiveOfficersinceJanuary2020, following~18 monthsasthe/ 2 Y LJ GhiefRidanciaOfficer Mr. h Q D Néadsthe
Northern team in all respectsof the business,including investments,financial managementand businessstrategy He has nearly two decadesof finance
experience poth asan investmentbankerandasa principalinvestor. Mr. h Q D Ndedashis careerin the NaturalResourcesnvestmentbankinggroupat Bank
of Americalater movingto the hedgefund industry,with rolesat HighbridgeCapitalManagementand HudsonBayCapitalManagement

Adam DDirlam: ChiefOperating Officer

U AdamDirlamhasservedas ChiefOperatingOfficer sinceJanuary2020following roles as ExecutiveVice President- Land& OperationssinceMay 2018 Senior
Vice Presidentof Land& Operationssince2013 and variousother roles upon joining the Companyin 2009 Mr. Dirlam leadsthe M&A and capital allocation
efforts. Priorto Northern,Mr. Dirlamservedin variousfinanceandaccountingolesfor Honeywellinternational

ChadAllen: ChiefFinancialOfficer

U cChadAllenhasservedas ChiefFinancialOfficersinceJanuary2020following roles as ChiefAccountingOfficer sinceAugust2016 and CorporateControllerupon
joining the Companyin August2013 He was also interim CFOfrom JanuaryMay 2018 Mr. Allen leadsall accounting,financialand public companyrelated
functions Priorto joining Northern, Mr. Allenwasin the audit practicewith Grant ThorntonLLPfrom 2010to 2013 and in the audit practiceat McGladrey&
Pullen,LLPfrom 2004to 2010

ErikRomslo,ChiefLegalOfficerand Secretary

U ErikRomslohasservedas ChiefLegalOfficersinceJanuary2020after joining the Companyas GeneralCounselnd Secretaryin October2011and beingnamed
ExecutiveVice Presidentin January2013 Mr. Romslooverseesall legal, regulatory and SEGQelated matters as Chief LegalOfficer, and facilitates all Board
functions as Secretary Prior to joining the Company Mr. Romslopracticedlaw in the Minneapolisoffice of the / 2 Y LJI guisi@&ounsel,FaegreDrinker
Biddle& ReathLLR(formerly Faegre& BensorLLP)from 2005until 2011, in whichhe wasa memberof the Corporategroup.

JimEvans SeniorVicePresidentof Engineering

U JimEvanswas named SeniorVice Presidentof Engineeringn January2020 following roles as Vice Presidentof Engineeringsince June2018 and Reservoir
EngineeringManager since 2015 Mr. Evansoverseesall aspectsof b 2 NI K &idéeisigprocess,including the valuation of properties, reservesand
productionforecasting He beganhis careerasa ReservoiEngineemwith CabotOil & Gasoverseeinghe reservesand developmentplanningfor the GreenRiver
Basinandhasalsoheldrolesat CornerstoneNaturalResourcesind FidelityExploration

Mike Kelly, CFAExecutiveVicePresidentof Finance

U Mike Kellyjoined the Companyas ExecutiveVice Presidentof Financein January202Q Mr. Kellyplaysanintegralroleinb 2 NIi Kid/ék}m@riand acquisition
processfinancialplanningandinvestorstrategyasEVPof Finance Hejoined from SeaportGlobalSecuritieswhere he wasa Partnerand Headof E&PResearch
coveringover 30 companiesn the explorationand productionsectorsince2011 Priorto that, he spentoverfive yearsworkingasan energyanalystfor Kennedy
CapitalManagemenin St Louis

NYSE American: NO



MGMT. ALIGNED WITH STAKEHOLDEENO OTHER ESFI[@[]
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U Northern is focused on what it means to be accountable

L | | TYPICAL E&P PEER

A $3.00 Cash G&A per Barrel
A Insider & Management Ownership d5.0%
A Stock only a portion of Incentive Compensation

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

Typical Incentive Targets:

A Compensation given in % of targets reached
A Relative Performance to harsklected peer set
A Production growth regardless of returns

Ll | NORTHERN

V ~$0.95peboe/ F aK D3g! Ay vwmM QHA
V' Insider and Management Ownership of ~30%

V' Stock is 100% of Incentive Compensation

V' Executive Officer Incentive Cash Com$plis

b 2 NJi KISchidfve Aargets:
\/ Targets must be met or incentive compensation is forfeite

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

V' 50% Debiadjusted cash flow per share growth targets
based on budget




BENEFITS @Fh w¢ | 9NONQRERATOR MODEL N|[O|G

B NYSE American: NO

--------- LEVERAGING EXPERIENEE------,

]

: Proprietary Northern database, built from

: aﬁ participation in over 6,500 wells, 40%-+ of all
/ £+  Bakken and Three Forks wells drilled play to dat .
! I

-~~~ CAPITAL FLEXIBILITY" =~

| |

! r

| QZ> Ability to increase and i !

! o) \D decrease capital quickly ! ! - Northern retains absolute
| I I ;'\’ flexibility to manage

| @ Costs limited to drilling and , ! capital allocation

| | |

! 1

acreage only

L e e e e e e e e e e e e e - = =
=== COST & MARGIN----- | |======- SCALABILITY------- :
! I ! I
e Peer leading cost l ! Only 24 fulitime l
! i |II structure & ROCE F— —= employees :
|



THE NOMOPERATOR MODEL N|O|G
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| | CAPITAL BENEFITS | | COST BENEFITS

8‘(3 Ability to increase and decrease capital quickly x Only 24 fulitime employees
V' No rig or drilling contracts, no embedded personnel at the field level V' Virtually unchanged despite doubling of
V' Nornrconsent process allows us to cut drilling expenditures as returns dictate production base in 2018
V' Decision to drill, given our significant liquidity, is purely economic

m Peer leading cost structure

ﬁ Costs limited to drilling and acreage

N . o V2019 ROCE of 16.3% is the best in the E&P space
V' Nomaterial joii2 LISNJ Ay 3 | INBSYSyua odaWh! g0 <$1.00/Boe cash G&A expected in 2 ong
V' No associated midstream buitmlit costs the best in the industry

. ~ . ) i V' Majority of acquisitions require minimal
8 b2NIKSNYyQa Tt SEAOATtAUe U2 Aydiddbdvetnead OF LIA U | €
“ misunderstood by investors

V  Ground game makes up to 20% of our typical annual budget versus typical E&P company, at current:
’ 1
\Y

guidance, over $20 million additional annual
margin net to our shareholders vs. typicali

V'  Leverage internal proprietary database to make accurate and timely $3.00 G&A per barrel '
decisions to seek to increase ownership in proposedwells =77 TT T T T s s s s s s s s s m s s mm e

[
I
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 :

I

[
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Q4/Q1 BALANCE SHEET MOVES: REDUCED DEBT & INN[eJ(&%

\

___________________—\

L] | Balance Sheet Improvement

9/30/19
Total Debt
$1,144MM

Borrowing Base
$425MM

Total Liquidity
$100MM

Equity/Book Value
$514MM

3/31/20

Total Debt
$1,047TMM

Borrowing Base
$800MM

Total Liquidity
$219MM

Equity/Book Value
$1,009MM

Net Debt/EBITDA&
2.3X

L e S S e —

B NYSE American: NO

L1 | Maturity Schedulegmm)

Key Takeaways

$1,200 V' 50%-+ reduction of highest cost, most
restrictive debt; covenants relaxed

s1000 V 88% increase in revolver, extended
maturity

V' Improved hedging capabilities
V' Some capital shifted to perpetual
equity
$600 /' $90MM of 2nd Lien Debt retired in Q1
V' Additional $22MM of 2nd Lien Debt

$800

$400 retired thus far in Q2
$200
$65 $65
%0 B
2020 2021 2022 2023

B Sr. Unsecured Notedl  Sr. Secured Noillis Sr. Sect_&d CF Availability



MAJORITY OF PRODUCTION HEDGED THROUGH 202][e)(€]
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U Northern continues to execute a strategy built around the safeguard of returns during a commoditg\aberwhile
retaining flexibility to capture the opportunistic upside

CRUDE OIL DERIVATIVE PRICE SWAPS NATURAL GAS DERIVATIVE PRICE S

Contract Barrels Per Day Total Hedged Weighted Average Prig Contract Million British ThermalUnits Toc{ilﬁrﬁgge( Weighted Average Price
Period (Bbls/d) Volumes (Bbls) ($/Bhl) Period Per Day hmbtu/d) (mmbtu) ($/mmbtu)
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
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 LEADERB][]

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

N
Mo OTHERS (<39 4
Kraken s

= Marattf%il QEI?EDMS Bl:lll"l

aaaaaaaaaaaa

. [ b %}ums rock 230/

i \ ) RESOURCES
\ equinor N0 j

eogresources

Conocc;i’,hillips

% OF NET PRODUCING WELLS BY OPERAFTOR

sssssss

S
ﬁ Cont?lental

iy
‘r; % ‘&’

[ 4
\Yd

. . 1
>3 Ovintiv

’I\
| ESS

B NYSE American: NO

| | Key Takeaways

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

PH: 2F vM HAHANQa ¢
operated byConocoPhillips
Continental ResourcesndSlawson

97% of wells in process are located in
0KS W. A3 nQ O2dzy i



2020 WELLS IN PROCESS ARE IN STRONG AREAS  [N[e][<]

B NYSE American: NO

| | Williston Basin Core

U The 2020 program is defined and focused in core areas

— bhDQ{ 5! ¢! l 5-+ 1 [

N|OIG

NORTHERN HAS

40% PARTICIPATED IN ~40% OH
WELLS EVER DRILLED IN
THE WILLISTON BASIN

HIGHLIGHTS
V' Positive reserve performance adjustments
in 4 of last 5 years
\/ Toptier return on capital metrics

@ 2020DaC
@ 2020 POP

Billings L  —




OUR WELL PERFORMANCE REMAINS CONSISTENTLY BN

NYSE American: NO

U Completion technology and higjrading of well locations has led to improved well recovery across the basin

bhDQa Lb/ w9! { LbhD 2 g _

280,000 ~

240,000 ~

200,000 ~

Cum Production (Boe)

160,000 A

120,000 A

80,000 +

40,000 +

2015 Cum T
2016 Cum : +80%0 |
——2017 Cunp l
——2018 Cunf®
2019 Cumn”
2020 Cum’

0

30 60 90 120 150 180 210 240 270 300 330 360
Days Online

HAHAOOQa

HIGHER RECOVERIES + STABLE COSTS
IMPROVED CAPITAL EFFICIENCY

Higher typecurves versus
other US basins

2019 wellsinf AYS GAGK HnAamy

XRSALAGS -oMtavalBin 2010S LJ

LINEINI Y 2213 | a



STRONG UNDEVELOPED INVENTORY DRIVES NAV UPY(®}e¢]
L | undeveloped Locations By Operator

OTHERS Continental

s8¢ Ovintiv
’ /]
L] Z\
cou
-
ConocoPhillips

88.0
) Xro

WHITI —
/SR
e

¢/
| | Undeveloped Locations By County

Bl

MOUNTRAIL WILLIAMS
149.7 180.1

HESS

S

| | Key Takeaways

B NYSE American: NO

| | Undeveloped Locations By Reservoi

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

T 2F ySdG t20FGA2yE Ay W. A3

Conservative booking approach with minimal locations in lower
bench Three Forks
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b2NIKSNYyQa 3J2Ft Aa G2 f SOSNI TglicAlylidvestii N2y 3 T
acreage and drilling opportunities across the Williston Basin during volatile pricing periods

A b 2 NI K S NY Qé&op omyldl hffdrSs ug/tBeyflexibility to grow the company through both organic
ANPGGK O6WDNRdAzyR DI YSQU YR O2y @Sy idAz2ylt | OljdzA aAda
A Northern has executed over 200 transactions since 2018, worth >$850mm in total value

N Production and Transactions by Year

NONOP 140 #5000
| CONSOLIDATION - '

(

35,000
30,000
25,000
20,000
15,000
10,000
5,000

100

80

3 (‘ ) 60

40

ACQUISITIONS .

$
IIII

L ORGANIC ] [

GROWTH

2017 2018 2019

mmm Annual Production ====Number of Transactions
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L] | ORGANIC GROWTH — GROUND GAME WORKING INTEREST ADDIFHONS

0. L{¢LbD th{ L¢P PSEREAMBACKDROP PROVIDES

Dwh?2 ¢ | L b
STRATEGIC OPPORTUNITIES

A Flow of inbound AFEs

A Incremental opportunities to proactively \V Forced SellersAEE burdens lead to
source additional working interests undercapitalization

A Quickly source and assimilate interests from \/ Proactive Sourcingdpportunistic acquisitions
others needing to noitonsent wells across the region

V' Strong Relationshipd-everaging networks for deal
flow

$ V' Lack of Buyer Competitior:imited buyer set
ONBIFi4S&a a0dz2SNXa YI NJSuU¢é
anl
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g ACQUISITIONS ﬁ%) o |

X'/ vy L{L¢CLhD{ [ 99w { ¢whbDD
A Nonoperator is natural consolidator

A Not bound to contiguous or concentrated acreage

A Proprietary database facilitates well analysis

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

A Broader Williston coverage vs. any operator

OIL+GAS P’l"n'“lf]"l'ALi PETROLEUM

PARTMERS

Billings" e
M O F LYW H E E L olden Valley ?
W Emergy Fastncrs ‘ /, E N E R G Y

m 2018/19 large acquisitions 2018/2019 organic acreage

Q)SALT CREEK




2020 A&D OPPORTUNITY SET GROWING N|O|G
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The landscape for both groungame acquisitions and
corporate transactions has been consistently growing
with asset quality increasing

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

Working Interest carv@ut with ability to control completion timing
Operators no longer have budget for OBO working interests
Credit facility redeterminations will result in forced asset sales
Smaller noroperators wanting and needing to consolidate

cC: C C:

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




VI: APPENDIX






