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ForwardLookingStatements

Th|spresentat|onconta|nsforward lookingstatementsregardingfuture eventsandfuture resultsthat are subjectto the safeharborscreatedunderthe SecuritiesAct

of 1933 asamended(the & { S O dzN® GiaddBhé SecuritiesExchangeAct of 1934 as amended(the a 9 E O K!I §/iRbétatementsother than statementsof
historicalfactsincludedin this presentationregardingNorthern Oil and Gas,IncQé & b 2 NIGKsSOEbzard: 2 dzwknoial position, businessstrategy,plansand
objectivesof managementfor future operations,industry conditions,indebtednesscovenantcompliancecapital expenditures production, cashflow, the borrowing
baseunderb 2 NIi Krévhlyngéredit facility and |mpa|rment are forward-looking statements When usedin thls presentation, forward-looking statementsare
generallyaccompanleoby terms or phrasessuchasa SAa0AKLIND &ENBE R Sl XeSBEBOA ¥ 6 & iy va5 X GAILINBSH I B >E X ¥ & Sy R
GasSePRéwIdd K2 dety R Brébther words and similar expressionghat conveythe uncertainty of future eventsor outcomes Iltems contemplatingor
making assumptionsabout actual or potential future sales, market size, collaborations,and trends or operating results also constitute such forward-looking
statements

Forwardlooking statementsinvolve inherent risks and uncertainties,and important factors (many of which are beyondour O 2 Y LJI ofréir@)dhat could cause
actualresultsto differ materiallyfrom those setforth in the forward-lookingstatements,includingthe following: changesn crudeoil and naturalgasprices the pace
of drilling and completionsactivity on b 2 NI K@ogafti@sib 2 NJi KeanN;lyt@ax:quweaddltlonaldevelopmentopportunltles the projected capital efficiency
savingsand other operating efficienciesand synergiesresultingfrom b 2 NIi Ke8duigittdatransactions integration and benefits of property acquisitions,or the
effects of suchacquisitionson b 2 NJi Kcﬁsm.p’oﬁt@n and levelsof indebtedness changesin b 2 NJi Kr8shi/eSeitimatesor the value thereof; infrastructure
constraintsand related factors affectingb 2 NI K@ogéfti@siongoinglegal disputesover and potential shutdown of the DakotaAccessPipeline the COVIBLY
pandemicand its related economicrepercussion@and effect on the oil and natural gasindustry, generaleconomicor industry conditions,nationally and/or in the
communitiesin which Northern conductsbusiness changesin the interest rate environment, legislationor regulatory requirements conditionsof the securities
markets b 2 NI Kabilty/t® gaise or accesscapitat changesin accountingprinciples, policiesor guidelines and financial or political instability, health-related
epidemics actsof war or terrorism, and other economic,competitive,governmental regulatoryand technicalfactors affectingb 2 NJi Kapévdfidnsiproductsand
prices Additionalinformation concerningpotential factorsthat could affect future resultsisincludedin the sectionentitled & L 018. RiskC I O Gahdwlnér sections
of b 2 NI KrBostlfe@aint Annual Report on Form 10-K and subsequentQuarterly Reportson Form 10-Q, as updated from time to time in amendmentsand
subsequentreports filed with the SECwhich describefactors that could causeb 2 NJi K&stNd/résiltsto differ from those set forth in the forward-looking
statements

Northern has based these forward-looking statementson its current expectationsand assumptionsabout future events While managementconsidersthese

expectationsand assumptiongo be reasonablethey are inherently subjectto significantbusinessgconomic,competitive,regulatoryand other risks,contingencies
anduncertainties,most of which are difficult to predictand manyof whichare beyondb 2 NJXi Kc8rtdf. RGrtherndoesnot undertakeany duty to update or revise

anyforward-lookingstatements,exceptasmaybe requiredby the federalsecuritieslaws
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Industry and Marketing Data

Althoughall information and opinionsexpressedn this presentation,including market data and other statisticalinformation (includingestimatesand projections
relating to addressablanarkets),were obtained from sourcesbelievedto be reliable and are includedin good faith, Northern has not independentlyverified the

information and makesno representationor warranty,expressor implied, asto its accuracyor completenessSomedata s alsobasedon the goodfaith estimatesof

Northern, which are derived from its review of internal sourcesas well as the independentsourcesdescribedabove This presentation contains preliminary
information only, is subjectto changeat anytime and, is not, and shouldnot be assumedo be, completeor to constituteall the information necessaryo adequately
make an informed decisionregardingyour engagementwith Northern. While Northern is not aware of any misstatementsregardingthe industry and market data
presentedin this presentation,suchdatainvolverisksand uncertaintiesand are subjectto changebasedon variousfactors,includingthose factorsdiscussedinder
G C 2 NJBdokiiE ( I G S YakoyelNarthern hasno intention and undertakesno obligationto update or reviseany suchinformation or data, whether asa result
of newinformation, future eventsor otherwise,exceptasrequiredby law.

Non-GAAP

This presentationincludescertain financial measuresthat are not calculatedin accordancewith U.S generallyacceptedaccountingprinciplesd & D! .| These)
measuresnclude(i) EBITDA(ji) AdjustedEBITDA(jii) Net Debt, (iv) Returnon CapitalEmployedd & w h /(vIRedydeRatioand (iv) FreeCashFlow Thesenon-GAAP
financial measuresare not measuresof financial performanceprepared or presentedin accordancewith GAAPand may excludeitems that are significantin
understandingand assessingur financialresults Therefore,these measuresshouldnot be consideredin isolation,and usersof any suchinformation should not
placeundue reliancethereon. Pleaserefer to the slidestitled & b 20AAPReconciliationsAdjustedEBITDA h (i K $ MP&AAPReconciliationsREC@ Recycle
wl ( & B 3FAAPReconciliationsFreeCashC t 2 uhderthe Appendixto this presentationfor a reconciliationof these measuresto the most directly comparable
GAAPmeasuresandb 2 NIi Kdefiiofisiwhich may be materiallydifferent than similarlytitled measuresusedby other companiesof thesemeasuresaswell as
certain additional information regardingthese measures Northern believesthe presentationof these metrics may be useful to investorsbecauseit supplements
Ay @S anmderdidhdngof its operating performanceby providinginformation regardingits ongoingperformancethat excludesitems it believesdo not directly
affect its core operations Fromtime to time Northern providesforward-looking Free CashFlow estimatesor targets however, Northern is unable to provide a
guantitative reconciliationof the forward lookingnon-GAAPmeasureto its most directly comparableforward looking GAAPmeasurebecausemanagementcannot
reliablyquantify certainof the necessaryomponentsof suchforward lookingGAARmeasure Thereconcilingitemsin future periodscouldbe significant
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Il. Q2:21 HIGHLIGHTS & GUIDANCE
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bhwe !l 9wb-QR FRAMOHISE SHINES IN A SHALE 3.0 wEilel(e)
N N W NY'SE American: NO

Lean business model ($0.77/G&A) drives ROU&adership (23.2% in Q2:21)

>$250MM of high return, accretive neop deals done YTD. Robust deal pipeline remains

High growth story (Q2 production and CF +42%6Q) with no impact to oil macro

Strong Free Cash Flé& >$160MM in 2021 (16.9% yield) and >$900MM through 2025

Q3 dividend increased 50%. Path to further increases as leverage falls (project <1.0x by YE

Compelling Valuation: 5.5x 2021 P/E Rétlo




DIVERSIFIED HIGH RETURN-QRKE&P PORTFOLIO N|[O|G
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U b2NIKSNYyQa al NOSt fdza I yR t SN¥piranghise, Qith dzsignificinilydaygar ba@éNfBotprinSpndductipnt divérfigd-across/tire leading shale play:
high return reinvestment opportunities across all basins, and underpinned by a simpler and stronger balance sheet

il Positioned to capitalize on increased IS NI § SR 2 LR Nl dzyA GASa LINBaASYyld Ay GKS a{KIfS odné SNI

Williston Basin : ~183,000 Net Acres 2021 Production Exit Rate by Regién 2021 Production Exit Rate by Commodity
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PARTNERED WITH BASIN LEADERS N|O|G
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U Leverage to some of the best performing operators in multiple basins

% OF NET PRODUCION WELLS BY OPERAFOR

| | Key Takeaways

Q2:21 production of 54,62B8o0epdis
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BENEFITS @Fh w¢ | 9NONQRERATED MODEL N|[O|G
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---- HIGHRETURN WAY TO PLAY E&P SPACE
Peer leading cost structure & Corporate ROCE ;

Unit G&A costs >50% less than operating peers
Scalable Model: NOG has only 26 employees :

———————————————————————————————————————

--- SHALE 3.0 BENIFICIARY-

- = 1

1 1 1 |

. Northern is capitalizing on industry | ! Proprietary database, built from :

| strategy shift has operators focusing | | participation in over 7,000 wells, ;

! on free cash flow generation instead ! ' including ~45% of all Bakken and Three !
|

| 1 1

L | |

of growth. This has led to record Ievel ) o Forks wells drilled in the Williston
non2 LJ GDNRdzyR DI YSs 2LILI2 NI dzyAUASa

-- CAPITAL ALLOCATION FLEXIBHATY*-------------- |
I AT Al@ tiA2016¢/ KFIS\WNENE 2 OSNJ pn 2LISNIF GAy3 LI NGYSNAR | ONR

1
1
1
: Absolute flexibility to manage capital allocation and to do so quickly
1
1
1

Costs limited to drilling, completion, and acreage



af{l '[9 odne

t 1 w! 5L Da -OP SIODEL NIEEW

I ——————— E W NYSE American: NOY

[ FLAGEE /2yadGNF Ay SR -@Qpositlans NB I 44 S

SHALE 3.0
BUT, WHY?

GOOD FOR NOG?
BUT, WHY?
IS THIS KNOWN?

)
)

)
)
)

AAYy3 GKSANI b2y

Q¢

Operators commit to CAPEX levels no more thanr8@% of cash flow.

AgrowthRNRA @Sy akKI S adGNFGS3e arayLide
skyrocketed, but oil prices and E&P cash flows suffered. Investors have
rightfully demanded that the focus shifts to free cash flow generation and
returning that capital to shareholders, which keeps US supply in check.

100%

Under a 7080% cash flow reinvestment scenario, every dollar matters, and
operated budgets take precedent over neop budgets regardless of
SO2y2YA04ad 2A0K 0KSAS RENBIYROEHIY D
prospects stands at an atime high. We target less than-8ear paybacks on
these investments.

Definitely not 100%. We are one of the largest publicly traded ki, 9 g |
and have one of the highest ROCE in the oily E&P space.



SCALING THE BUSINESS ~4X AND REDUCING LEVEREE[E
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MAJOR BALANCE SHEET UPGRADE ACHIEVED IN 203{][e](e]
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(% in millions)

$950 million of funded debt (100% of
total) due by 2024

A
[
$65
2021 2022 2023 2024 2025 2026 2027 2028 2029
m Revolver (Drawn) C1Revolver (Undrawn) B Senior Secured Second Lien Notes® VEN Bakken Notes
(% in millions)
$359 million of funded debt (39% of $725MM facility with a $660MM
total) due by 2024 elected commitment
A
I |----m
I
$550
8.125%
2021 2022 2023 2024 2025 2026 2027 2028 2029

m Revolver (Drawn) i1Revolver (Undrawn) New Senior Notes

NYSE American: NO

2030

2030



LEVERAGE REDUCTION DRIVES A HIGHER DIVIDENdIIEE
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U Northern is committed and well positioned to return capital to shareholders via dividend growth
U Our dividend growth strategy is correlated to our corporate deleveraging strategy
U Corporate hedging targets protect future cash flows and provide greater confidence in our ability to accomplish botke®bjectiv

lllustrative Leverage Reduction and Corresponding Dividend Growth

Q2:21 Q3:21 10% Payout 20% Payout] 30% Payout
2 50 Dividend Dividend Ratio Ratio Ratio 40%

lllustrative Ann. FCF ($MM) $160 $160 | $160 $160 $160 |
lllustrative Payout Ratio (%)) 5% 7% | 10% 20% 30% |
Implied Ann. Dividend ($/Share) $0.12 $0.18 | $0.22 $0.45 $0.67 |
Increase from 2Q:21 (%) . 50% | 87% 275% 462% |
2.00x 30%
2 3
g m
= S
@ 1.50x 20% S
E 3
a &
g
1.00)( - 10%
0.50x 0%

mmm Debt / EBITDA ===DCF Payout Ratio (%)



RETURNS METRICS CONTINUE TO LEAD THE PACK [Y][e](€]
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High Return Business Driven by Low G&A Burden

(] |Peer[ SFRAY3 wh/ 9 O6HAHMOX wlé&Y2y
35%
30%
25%
20%

Non-operator model allows us to
5% run a lean cost structure and cash

10% efficient business, generating
I I I l I l e industry-leading ROCE
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$3.50
$3.00
$2.50
$2.00

Low overhead costs mean
significantly lower SG&A expense

o per well drilledt especially
$1.00 .

5050 I I I I I I I I I versusSMid-cap peers

$0.00 - . l
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THE NEW NORTHERN OIL AND GAS N|O|G
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U Northern is the preeminent E&P with focus on naperated model offering superior returns and free cash flow generation

Diversified Asset Base With
Exposure to Leading Operators

Exposure to set of leading operators with 2021 exiting with Williston (~70% production),
Permian (~10% production) and Appalachia (~20% production)

Shale 3.0 operator discipline providing a major increase in attractive t1operated deal flow

Balanced and diversified portfolio by fuel and geography

Marcellus and Permian
Expansioft: Attractive Purchase

Prices with Considerable Upside

Marcellus transaction multiple of ~$1,440Nicfe/d based on 2021E production and ~2.9x 2021E
unhedged cash flow from operations

Permian transaction multiple of ~$26,000B0&xk R 6 aSR 2y | HQHM LINE R«
unhedged cash flow from operations

Strong Balance Sheet and Ample
Liquidity

Anticipated multryear free cash flow generation with competitive FCF yield
V'  >$160MM FCF expected in 2021
V  <1.5x Debt/Q4:21 annualized EBITDA projected

Strong Hedge Book and Hedging

Strategy

Corporate hedging target: 6865% of production on a rolling X&1onth basis



. NORTHERN VALUE PROPOSITION

Il. Q2:21 HIGHLIGHTS & GUIDANCE
V. APPENDIX: SUPPLEMENTAL INFO




GROUND GAMEA HIGH RETURN NOG EXCLUSIVE  [NIe)(€]
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Another Year of Highly Accretive Full Cycle Return Opportunities

| | 2021 Ground Game Wells in Process Acquisitions | | Free Cash Flow Derivation ($MM)

2021 2022 2023 2024 50

Net Wells Turnedn-Line 3.9 3.0 1.2 0.q 40
Forecasted Productiorb¢e/d) 577 2,775 2,413 1,436 28 .
Cash Flow From Operation (millio#s) $9.4 $40.4 $29.¢ $16.4 10
Development Capital Expenditures o oS
(millions) $33.4 $144  $10.6 $0.Q gg; 3.0
Acquisition Cost (millions) $21.4 $0.0 $0.0 $0.G (30) '

Expected ROCE 129 S0% e— 349 219% (40)

-- - (50) o
] | Williston Ground Game Map | | Permian Ground Game Map o7 oomp 2023 2024 2025.203C
|

mmm Cash Flowssm Capexmmm Acquisition Cost=——Cum. FC

) 250+ ground game deals executed since 2018

Only targeting deals that keep our industry leading
ROCE intact

across the Bakken and Permian

Current environment is ripe for deals;

) Barbell approach higfgrading opportunity set
) multiple deals evaluated daily




RELIANCE MARCELLUS ACQUISITION (2/3 ANNOUNC Eie][€]

A
Transaction
Summary
;
A
A
A
Rationale A
A
A

B NYSE American: NO
Northern agreed to acquire a nesperated interest in Appalachia natural gas assets from Reliance Marcellus, LLC
OGawStAFYyOSé0 F2NJ Iy dzyl R2dzaiSR Ol 4K LIJzZNDKF &S LINA®S
A Effective date of July 1, 2020 with expected closing in April 2021; transaction subject to customary purchase
adjustment and satisfaction of customary closing conditions

The transaction was funded through a $140MM equity raise and a $550MM debt offering

Attractive valuation:PDP + wellh-process PV10 of $238MM vs. $126MM cash purchase, equates to a PV22
transaction. Implied multiples of ~$1,440 flowing Mcfe/d and ~2.9x expected 2021 unhedged cash flow from operat

Accretive on what mattersGoforward leverage, free cash flow, return on capital employed, EV/EBITDA, corporate
decline rate, and sustaining capital requirements

Considerable free cash flovli95MM of free cash flow expected over the next four years, average free cash flow yield
>18% over that timeframe

Tangible upside identified with EQT taking over as operate$200MM of potential upside value if EQT succeeds in
lowering G&A costs, well costs, and improves well performance

Catalyst for a meaningful balance sheet improvemehtneqf-sight to achieve leverage of <1.6& major step toward
b2NIKSNYyQa GFNBSIO 2F fmMdnE 5506 0k ernlLdebs witkbthibidpidield BakikdfropA y

Welcomed diversity of commodity mix and geographiransaction establishes Northern as a higturn national non
op franchise and accelerates the goal of becoming a-imesiass dividend paying E&P



ENTRY INTO ATTRACTIVE BASIN WITH A LEADING LOW C
OPERATOREQT

AssetOverview

NEE
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A Nonoperated interests in the Reliance / EQT Participation and Development Agreemen
0atb5! €0

A Average, blended working interest of ~27%

Agve yy2dzyOSR Alda IOljdzAaAaidAzy 2F | KSONP

A July 2020 production (net to Northern) of ~B8Vicfe/d, 95.1 net wells, and62,000 net
acres

A Total unadjusted cash purchase price of ~$181MM (and warfyntsth Arch Energy e

Partners acquiring an undivided 30% interest in the assets for a cash purchase price of
~$54MM

A Arch entered into a cooperation agreement with Northern simultaneous with the
execution of the acquisition agreement

Attractive Near
Term Projects

A 21.6 Marcellus net worn-progress ("WIP") wells expected to add substantial, fieem -

cash flow with high capital efficiency

A Preliminary 2021 and 2022 budget confirms development of both wells in process and |-

additional development of undeveloped locations
A Development plan provides production growth while remaining free cash flow positive

Low Risk High
Impact Upside

A ~1,150 gross undeveloped locations (management estimate)
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2020 Permits
@ Apex(11)
@ CNX(35)
® cvx(i91) @
@ EQT(162)

Fayette

A IRRs of 33%93% at strip as of March 5, 2021

A EQT is a lowost operator in Appalachia and will look to optimize development with a
lean operating structure and capital cost reduction targets for Marcellus wells of <$700/

Wetzel

Monongalia

arion

@ EXCO(5)

@ Greylock (4)
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@ PennEnergy (31)
Range {137}
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@® Other(21)
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MARCELLUS DERV22 VALUATION WITH MEANINGFUL uPsiiHe)(€)
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U In addition to operational improvements and capital efficiencies future performance is expected to benefit from opergimtise érom EQT

>$250MM in Potential Value Upside

A
[
>$400MM
o I
Cash Purchase PricePDP + WIP PV10 G&A Savings CapexReductions Productivity Uplift Undeveloped Total Value
Inventory
A Transaction A PDP + WIP PV10 A Estimated G&A A Opportunity for~15% A 9 v ¢ Q& O dzNNKE gKssumgsését & run iyl
underwritten on basis  based on reserve reduced by >2/3 in reduction from previous this area have >20% maintenance case for
of Chevron as operator, report 2021 and 2022 vs. 2020 operator $ft D&C by productivity compared 2025+ (~8 net wells per
significant based on most recent moving inline with EQT  to previous operator year)
opportunities for budget proposal targets A Significant undeveloped
improvement A Previous operator had A Recent WIP D&C cost resource
~1,000 employees proposals below $706¢ A 7 undeveloped locations
Working on the a_lsset at have been converted into
one point; EQT is more new WIPs already

efficient



PERMIAN ACQUISITIONS (6/16 ANNOUNCED) N[O|G
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| | Acquisition Highlights

| | Summary Transaction Stats

Unadjusted Purchase Price: $102.2 Million

Continues to establish Northern as the premier muliasin

non-operator Net Acreage: ~2,900 Permian acres in Reeves, Lea and Eddy Counties

Production: 3,70Boe&d H2 2021E (66% oil weightet})?)

NTM operating cash flow: >$40 million (~2.5x valuatidh)
Increases scale in the Permian Basin in a high ROCE transactiq

across core properties with top Permian operators Net PDP/WIPs/Undeveloped wells: 5.3/5.0/23.1

> > > > > D>

Weighted average IRR of ~72% on undeveloped inventbty

High confidence development plan with expected production to | | High Quality Operating Partners

increase ~3x while generating >$100MM of FCF through 2025 k.‘

éeog resources MEWBOURNE
Attractive 2.5x NTM cash flow purchase price makes the deal 12 Rigs Running in the Regiéh OIL COMPANY
accretive to all relevant per share statistics 11 Rigs Running in the Regiéh

(]"‘z COLGAT >
pr: AYONBLAS G2 bhDQa RAGARS | PRI ConocoPhillips

cash flow 4 Rigs Running in the Regith 4 Rigs Running in the Regith




PERMIAN HIGHLY ECONOMIC INVENTORY UNDERPINNED

ESTABLISHED PRODUCTON BASE ANQUAEH'Y OPERATO

U Inventory of 23.1 net undrilled locations with highly attractive returns

1 | Gross Undeveloped Upside Inventory by IRR

# of Gross Locations

Including
50 wells with
IRRs >100%
< 35% 35% - 50% > 75%
IRR (%)

| ] Key Operators Demonstrating Industry LawNBS | 1 S

Median Breakeven WTI Price within Eddy, Lea & Reeves coufilies

WTI ($Bb)
Avg. 2021 YTD WTI

Avg. 2020 WTI

6609 resources (E COLGATE

Conocglshillips

ANIO|G
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