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ForwardLookingStatements

Thispresentationcontainsforward-lookingstatementsregardingfuture eventsandfuture resultsthat aresubjectto the safeharborscreatedunderthe SecuritiesAct
of 1933, as amended(theά{ŜŎǳǊƛǘƛŜǎ!Ŏǘέύand the SecuritiesExchangeAct of 1934, as amended(theά9ȄŎƘŀƴƎŜ!Ŏǘέύ. All statementsother than statementsof
historical facts includedin this presentationregardingNorthern Oil and Gas,Inc.ΩǎόάbƻǊǘƘŜǊƴΣέάǿŜΣέάǳǎέor άƻǳǊέύfinancialposition,businessstrategy,plansand
objectivesof managementfor future operations,industryconditions,indebtednesscovenantcompliancecapitalexpenditures,production,cashflow, the borrowing
baseunderbƻǊǘƘŜǊƴΩǎrevolvingcredit facility and impairment are forward-looking statements. When used in this presentation,forward-looking statementsare
generallyaccompaniedby terms or phrasessuchasάŜǎǘƛƳŀǘŜΣέάǇǊƻƧŜŎǘΣέάǇǊŜŘƛŎǘΣέάōŜƭƛŜǾŜΣέάŜȄǇŜŎǘΣέάŎƻƴǘƛƴǳŜΣέάŀƴǘƛŎƛǇŀǘŜΣέάǘŀǊƎŜǘΣέάŎƻǳƭŘΣέάǇƭŀƴΣέάƛƴǘŜƴŘΣέ
άǎŜŜƪΣέάƎƻŀƭΣέάǿƛƭƭΣέάǎƘƻǳƭŘΣέάƳŀȅέor other words and similar expressionsthat conveythe uncertainty of future eventsor outcomes. Items contemplatingor
making assumptionsabout actual or potential future sales,market size, collaborations,and trends or operating results also constitute such forward-looking
statements.

Forward-looking statementsinvolve inherent risksand uncertainties,and important factors (many of which are beyond our ŎƻƳǇŀƴȅΩǎcontrol) that could cause
actualresultsto differ materiallyfrom thoseset forth in the forward-lookingstatements,includingthe following: changesin crudeoil andnaturalgasprices; the pace
of drilling and completionsactivity on bƻǊǘƘŜǊƴΩǎproperties; bƻǊǘƘŜǊƴΩǎability to acquireadditional developmentopportunities; the projected capital efficiency
savingsand other operatingefficienciesand synergiesresulting from bƻǊǘƘŜǊƴΩǎacquisitiontransactions; integration and benefits of property acquisitions,or the
effects of suchacquisitionsonbƻǊǘƘŜǊƴΩǎcashposition and levelsof indebtedness; changesin bƻǊǘƘŜǊƴΩǎreservesestimatesor the value thereof; infrastructure
constraintsand related factors affectingbƻǊǘƘŜǊƴΩǎproperties; ongoinglegal disputesover and potential shutdown of the DakotaAccessPipeline; the COVID-19
pandemicand its related economicrepercussionsand effect on the oil and natural gasindustry; generaleconomicor industry conditions,nationallyand/or in the
communitiesin which Northern conductsbusiness; changesin the interest rate environment, legislationor regulatory requirements; conditionsof the securities
markets; bƻǊǘƘŜǊƴΩǎability to raise or accesscapital; changesin accountingprinciples,policiesor guidelines; and financial or political instability, health-related
epidemics,actsof war or terrorism, and other economic,competitive,governmental,regulatoryand technicalfactorsaffectingbƻǊǘƘŜǊƴΩǎoperations,productsand
prices. Additionalinformationconcerningpotential factorsthat couldaffect future resultsis includedin the sectionentitledάLǘŜƳ1A. RiskCŀŎǘƻǊǎέandother sections
of bƻǊǘƘŜǊƴΩǎmost recent Annual Report on Form 10-K and subsequentQuarterly Reportson Form 10-Q, as updated from time to time in amendmentsand
subsequentreports filed with the SEC,which describefactors that could causebƻǊǘƘŜǊƴΩǎactual results to differ from those set forth in the forward-looking
statements.

Northern has based these forward-looking statements on its current expectationsand assumptionsabout future events. While managementconsidersthese
expectationsand assumptionsto be reasonable,they are inherentlysubjectto significantbusiness,economic,competitive,regulatoryandother risks,contingencies
anduncertainties,mostof whicharedifficult to predictandmanyof whicharebeyondbƻǊǘƘŜǊƴΩǎcontrol. Northerndoesnot undertakeanyduty to updateor revise
anyforward-lookingstatements,exceptasmaybe requiredby the federalsecuritieslaws.

DISCLAIMER
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Industry and Marketing Data

Althoughall information and opinionsexpressedin this presentation,includingmarket data and other statisticalinformation (includingestimatesand projections
relating to addressablemarkets),were obtained from sourcesbelievedto be reliable and are includedin good faith, Northern hasnot independentlyverified the
information andmakesno representationor warranty,expressor implied,asto its accuracyor completeness. Somedata is alsobasedon the goodfaith estimatesof
Northern, which are derived from its review of internal sourcesas well as the independent sourcesdescribedabove. This presentation contains preliminary
informationonly, is subjectto changeat anytime and,isnot, andshouldnot be assumedto be,completeor to constituteall the informationnecessaryto adequately
makean informed decisionregardingyour engagementwith Northern. While Northern is not awareof any misstatementsregardingthe industry and market data
presentedin this presentation,suchdata involverisksand uncertaintiesand are subjectto changebasedon variousfactors,includingthosefactorsdiscussedunder
άCƻǊǿŀǊŘLooking{ǘŀǘŜƳŜƴǘǎέabove. Northernhasno intention andundertakesno obligationto updateor reviseanysuchinformation or data,whether asa result
of new information, future eventsor otherwise,exceptasrequiredby law.

Non-GAAP

This presentation includescertain financial measuresthat are not calculatedin accordancewith U.S. generallyacceptedaccountingprinciplesόάD!!tέύ. These
measuresinclude(i) EBITDA,(ii) AdjustedEBITDA,(iii) Net Debt,(iv) Returnon CapitalEmployedόάwh/9έύΣ(v) RecycleRatioand(iv) FreeCashFlow. Thesenon-GAAP
financial measuresare not measuresof financial performanceprepared or presented in accordancewith GAAPand may excludeitems that are significant in
understandingand assessingour financialresults. Therefore,thesemeasuresshouldnot be consideredin isolation,and usersof any suchinformation shouldnot
placeundue reliancethereon. Pleaserefer to the slidestitled άbƻƴ-GAAPReconciliations: AdjustedEBITDA& hǘƘŜǊΣέάbƻƴ-GAAPReconciliations: RECO& Recycle
wŀǘƛƻΣέάbƻƴ-GAAPReconciliations: FreeCashCƭƻǿέunder the Appendixto this presentationfor a reconciliationof thesemeasuresto the most directly comparable
GAAPmeasuresandbƻǊǘƘŜǊƴΩǎdefinitions(whichmaybe materiallydifferent than similarlytitled measuresusedby other companies)of thesemeasuresaswell as
certain additional information regardingthese measures. Northern believesthe presentationof these metrics may be useful to investorsbecauseit supplements
ƛƴǾŜǎǘƻǊǎΩunderstandingof its operatingperformanceby providing information regardingits ongoingperformancethat excludesitems it believesdo not directly
affect its core operations. From time to time Northern providesforward-looking FreeCashFlow estimatesor targets; however,Northern is unable to provide a
quantitative reconciliationof the forward lookingnon-GAAPmeasureto its most directly comparableforward lookingGAAPmeasurebecausemanagementcannot
reliablyquantifycertainof the necessarycomponentsof suchforward lookingGAAPmeasure. Thereconcilingitemsin future periodscouldbe significant.

DISCLAIMER (Cont.)
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I. NORTHERN VALUE PROPOSITION

II. 2021 GROUND GAME & M&A REVIEW

III. Q2:21 HIGHLIGHTS & GUIDANCE 

IV. APPENDIX: SUPPLEMENTAL INFO

Northern Oil & Gas, Inc. - November 2020 4
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bhw¢I9wbΩ{ bhb-OP FRANCHISE SHINES IN A SHALE 3.0 WORLD

5

Lean business model ($0.77/G&A) drives ROCE(1) leadership (23.2% in Q2:21)

Strong Free Cash Flow(2): >$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 YE2022)  

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

Compelling Valuation: 5.5x 2021 P/E Ratio(3) 

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

(1) ROCE and Adjusted ROCE are  non-GAAP financial measures. See Appendix for methodology and reconciliation. 
(2) Free Cash Flow (FCF) is  a non-GAAP financial measure. See Appendix for methodology. Northern is unable to present a reconciliation of forward-looking FCF because components of the calculation, including fluctuations in working capital accounts, are inherently 

unpredictable. FCF yield assumes a $16.51 share price (8/3/21 close)  and 66.164MM shares (6/30/21 common outstanding), equating to a market capitalization of $1,092MM
(3) As of 8/3/2021 based off Bloomberg consensus estimates for EPS ($2.995/share) and a NOG share price of $16.51
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2021 Production Exit Rate by Region(1)

6

Williston Basin : ~183,000 Net Acres

Permian Basin: ~3,300 Net Acres Marcellus Acres: ~62,000 Net Acres

ü bƻǊǘƘŜǊƴΩǎ aŀǊŎŜƭƭǳǎ ŀƴŘ tŜǊƳƛŀƴ ŀŎǉǳƛǎƛǘƛƻƴǎ ŎǊŜŀǘŜ ŀ ƴŀǘƛƻƴŀƭ ƴƻƴ-op franchise, with a significantly larger base footprint andproduction diversified across three leading shale plays, 
high return reinvestment opportunities across all basins, and underpinned by a simpler and stronger balance sheet

ü Positioned to capitalize on increased non-ƻǇŜǊŀǘŜŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǇǊŜǎŜƴǘ ƛƴ ǘƘŜ ά{ƘŀƭŜ оΦлέ ŜǊŀ

2021 Production Exit Rate by Commodity

DIVERSIFIED HIGH RETURN NON-OP E&P PORTFOLIO

Williston Marcellus

Region

Permian

GasLiquids

Commodity Type

(1) Includes Q2 2021 production plus 2H 2021 production for the Permian acquisition of ~3,700 boe/day

Northern

Target Acreage 

Wells Completed 2019 ς2021YTD 

60%
40%

70%

20%

10%
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PARTNERED WITH BASIN LEADERS

ü Leverage to some of the best performing operators in multiple basins

% OF NET PRODUCION WELLS BY OPERATOR

OTHERS (<3%)

21%

21%

14%
9%

6%

5%

5%

19%

Source:  Producing wells as of 6/30/21; excludes Permian acquisition 

V Ҕсл҈ ƻŦ vн нлнмΩǎ ǿŜƭƭǎ-in-process are 
operated by ConocoPhillips, Continental 
Resources, Slawson, Enerplus, EQT and 
Mewbourne

Key Takeaways

V Q2:21 production of 54,623 boepdis 
comprised of 45+ different operators

V 99% of Williston wells-in-process are 
ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ Ψ.ƛƎ пΩ ŎƻǳƴǘƛŜǎ
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BENEFITS OF bhw¢I9wbΩ{NON-OPERATED MODEL

Northern is capitalizing on industry 
strategy shift has operators focusing 
on free cash flow generation instead 
of growth. This has led to record level 
non-ƻǇ άDǊƻǳƴŘ DŀƳŜέ ƻǇǇƻǊǘǳƴƛǘƛŜǎ

SHALE 3.0 BENIFICIARY

Costs limited to drilling, completion, and acreage 

CAPITAL ALLOCATION FLEXIBILITY

Peer leading cost structure & Corporate ROCE

Unit G&A costs >50% less than operating peers

Scalable Model: NOG has only 26 employees

LEVERAGING EXPERIENCE

Proprietary database, built from 
participation in over 7,000 wells, 
including ~45% of all Bakken and Three 
Forks wells drilled in the Williston 

8

HIGHRETURN WAY TO PLAY E&P SPACE

Absolute flexibility to manage capital allocation and to do so quickly 

!ōƛƭƛǘȅ ǘƻ ά/ƘŜǊǊȅ-tƛŎƪέ ŦǊƻƳ ƻǾŜǊ рл ƻǇŜǊŀǘƛƴƎ ǇŀǊǘƴŜǊǎ ŀŎǊƻǎǎ мaaҌ ƎǊƻǎǎ ŀŎǊŜǎ ƛƴ о ōŀǎƛƴǎ 



NYSE American: NOG

ά{I![9 оΦлέ t!w!5LDa L59![ Chw !/¢L±9 bhb-OP MODEL 

/ŀǇƛǘŀƭ /ƻƴǎǘǊŀƛƴŜŘ 9ϧtΩǎ ǊŜŀǎǎŜǎǎƛƴƎ ǘƘŜƛǊ bƻƴ-Op Positions

Operators commit to CAPEX levels no more than 70-80% of cash flow. 

A growth-ŘǊƛǾŜƴ ǎƘŀƭŜ ǎǘǊŀǘŜƎȅ ǎƛƳǇƭȅ ƘŀǎƴΩǘ ǿƻǊƪŜŘΦ ¦{ ǇǊƻŘǳŎǘƛƻƴ 
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 70-80% cash flow reinvestment scenario, every dollar matters, and 
operated budgets take precedent over non-op budgets regardless of 
ŜŎƻƴƻƳƛŎǎΦ ²ƛǘƘ ǘƘŜǎŜ ŘȅƴŀƳƛŎǎΣ bhDΩǎ ǇƛǇŜƭƛƴŜ ƻŦ άŘǊƛƭƭ-ǊŜŀŘȅέ ƴƻƴ-op 
prospects stands at an all-time high. We target less than 3-year paybacks on 
these investments.

SHALE 3.0

BUT, WHY?

GOOD FOR NOG?

BUT, WHY?

IS THIS KNOWN?

9

Definitely not 100%. We are one of the largest publicly traded non-ƻǇ 9ϧtΩǎ 
and have one of the highest ROCE in the oily E&P space.
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SCALING THE BUSINESS ~4X AND REDUCING LEVERAGE
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MAJOR BALANCE SHEET UPGRADE ACHIEVED IN 2021 
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1
2

/3
1

/2
0

6
/3

0
/2

1

($ in millions)

($ in millions)

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

$359 million of funded debt (39% of 
total) due by 2024  

$532 

$128

$288 

$65 

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Revolver (Drawn) Revolver (Undrawn) Senior Secured Second Lien Notes VEN Bakken Notes

$65 

(1) Proforma for the August 2nd close of the Permian acquisitions ($96.2MM closing payment)

$359(1)

$366 

$550 

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Revolver (Drawn) Revolver (Undrawn) New Senior Notes

$725MM facility with a $660MM 
elected commitment

8.125%
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Illustrative Leverage Reduction and Corresponding Dividend Growth

LEVERAGE REDUCTION DRIVES A HIGHER DIVIDEND

Source: Management projections
(1) Based on June 30, 2021 common shares outstanding of 66.2MM

ü Northern is committed and well positioned to return capital to shareholders via dividend growth 

ü Our dividend growth strategy is correlated to our corporate deleveraging strategy

ü Corporate hedging targets protect future cash flows and provide greater confidence in our ability to accomplish both objectives

Illustrative Ann. FCF ($MM)

Illustrative Payout Ratio (%) (1)

Implied Ann. Dividend ($/Share)

Increase from 2Q:21 (%)

(2) 

Q2:21

Dividend

Q3:21

Dividend

10% Payout

Ratio

20% Payout

Ratio

30% Payout

Ratio

$160 $160 $160 $160 $160

5% 7% 10% 20% 30%

$0.12 $0.18 $0.22 $0.45 $0.67

--- 50% 87% 275% 462%
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RETURNS METRICS CONTINUE TO LEAD THE PACK 

High Return Business Driven by Low G&A Burden

-5%

0%

5%

10%

15%

20%

25%

30%

35%

Peer-[ŜŀŘƛƴƎ wh/9 όнлнмύΧ wŀȅƳƻƴŘ WŀƳŜǎ 9ϧt wŜǎŜŀǊŎƘ /ƻǾŜǊŀƎŜ

ΧΦŀƴŘ ƭƻǿ Dϧ! όϷaaύ ǇŜǊ ŎƻƳǇƭŜǘŜŘ ǿŜƭƭ όнлнмύ

$0.00

$0.50

$1.00

$1.50

$2.00

$2.50

$3.00

$3.50

FANG NOG LPI PXD COG EOG MTDR SM DVN XEC CLR MRO SWN RRC NFG AR OXY CNX

Non-operator model allows us to 
run a lean cost structure and cash 
efficient business, generating 
industry-leading ROCE

Low overhead costs mean 
significantly lower SG&A expense 
per well drilled τespecially 
versus SMid-cap peers

Source: Raymond James Research on ROCE and Cash G&A per well completed (3/21)
13
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THE NEW NORTHERN OIL AND GAS

Diversified Asset Base With 
Exposure to Leading Operators

Marcellus and Permian 
Expansion(1): Attractive Purchase 
Prices with Considerable Upside

Strong Balance Sheet and Ample 
Liquidity

Strong Hedge Book and Hedging 
Strategy

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

V Shale 3.0 operator discipline providing a major increase in attractive non-operated deal flow

V Balanced and diversified portfolio by fuel and geography

14

V Anticipated multi-year free cash flow generation with competitive FCF yield

V >$160MM FCF expected in 2021

V <1.5x Debt/Q4:21 annualized EBITDA projected

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

V Permian transaction multiple of ~$26,000 / BoeκŘ ōŀǎŜŘ ƻƴ IнΩнм ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ϤнΦрȄ b¢a 
unhedged cash flow from operations

ü Northern is the pre-eminent E&P with focus on non-operated model offering superior returns and free cash flow generation

Source: NOG Management projections.
(1) Based on strip pricing as of 1/20/21 for Marcellus acquisition and 5/21/21 for Permian acquisitions.
(2) Free Cash Flow (FCF) is  a non-GAAP financial measure. See Appendix for methodology. Northern is unable to present a reconciliation of forward-looking FCF because components of the calculation, including fluctuations in working capital accounts, are inherently 

unpredictable

V Corporate hedging target: 60-65% of production on a rolling 18-month basis
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I. NORTHERN VALUE PROPOSITION
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GROUND GAME ςA HIGH RETURN NOG EXCLUSIVE

Another Year of Highly Accretive Full Cycle Return Opportunities

1) Oil/gas price assumptions were done at the 6/30/21 Strip.
2) Calculated at the asset level.  

250+ ground game deals executed since 2018

Only targeting deals that keep our industry leading 
ROCE intact

Current environment is ripe for deals; 
multiple deals evaluated daily

Barbell approach high-grading opportunity set 
across the Bakken and Permian

2021 2022 2023 2024

Net Wells Turned-in-Line 3.9 3.0 1.2 0.0

Forecasted Production (boe/d) 577 2,775 2,413 1,436

Cash Flow From Operation (millions)(1) $9.4 $40.4 $29.9 $16.4
Development Capital Expenditures 
(millions) $33.4 $14.5 $10.6 $0.0

Acquisition Cost (millions) $21.4 $0.0 $0.0 $0.0
Expected ROCE(2) 12% 50% 34% 21%

16

Williston Ground Game Map Permian Ground Game Map

2021 Ground Game Wells in Process Acquisitions
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(21.4)

16.5
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2021 2022 2023 2024 2025-2030

Cash Flow Capex Acquisition Cost Cum. FCF

Free Cash Flow Derivation ($MM)
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RELIANCE MARCELLUS ACQUISITION (2/3 ANNOUNCED) 

17

Transaction
Summary

Á Northern agreed to acquire a non-operated interest in Appalachia natural gas assets from Reliance Marcellus, LLC 
όάwŜƭƛŀƴŎŜέύ ŦƻǊ ŀƴ ǳƴŀŘƧǳǎǘŜŘ ŎŀǎƘ ǇǳǊŎƘŀǎŜ ǇǊƛŎŜ ƻŦ ϷмнсΦпaa Ǉƭǳǎ Ŝǉǳƛǘȅ ǿŀǊǊŀƴǘǎ ƛǎǎǳŜŘ ǘƻ wŜƭƛŀƴŎŜ ǳǇƻƴ ŎƭƻǎƛƴƎ(1)

Á Effective date of July 1, 2020 with expected closing in April 2021; transaction subject to customary purchase price 
adjustment and satisfaction of customary closing conditions

Rationale

Á Attractive valuation:PDP + wells-in-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 operations

Á Accretive on what matters:Go-forward leverage, free cash flow, return on capital employed, EV/EBITDA, corporate 
decline rate, and sustaining capital requirements

Á Considerable free cash flow:$95MM of free cash flow expected over the next four years, average free cash flow yield of 
>18% over that timeframe

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

Á Catalyst for a meaningful balance sheet improvement:Line-of-sight to achieve leverage of <1.5x ςa major step toward 
bƻǊǘƘŜǊƴΩǎ ǘŀǊƎŜǘ ƻŦ ғмΦлȄ 5Ŝōǘκ9.L¢5!Φ bƻǊǘƘŜǊƴ ƛƴǘŜƴŘǎ ǘƻ ǊŜŦƛƴŀƴŎŜ ŀƭƭ ƴŜŀǊ-term debt with this improved backdrop

Á Welcomed diversity of commodity mix and geography:Transaction establishes Northern as a high-return national non-
op franchise and accelerates the goal of becoming a best-in-class dividend paying E&P 

(1) In addition to cash payment, Northern to issue Reliance 3,250,000 common share warrants with an exercise price of $14.00 (in each case, for a duration of seven years and subject to a 90 day lock-up period from and after the closing of the proposed 
transaction). Certain of the assets to be purchased in connection with the acquisition are subject to both preferential purchaseand consent rights, which, if exercised or not obtained within the 45 days or three months after closing of the acquisition, 
respectively, would result in 5.6 net producing wells, 1.0 net wells in progress, ~1,915 net acres, and proved reserves of ~65 Bcf as of December 2020 being excluded from the acquisition.

Á The transaction was funded through a $140MM equity raise and a $550MM debt offeringFinancing
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ENTRY INTO ATTRACTIVE BASIN WITH A LEADING LOW COST 
OPERATOR ςEQT 

Asset Overview

Attractive Near 
Term Projects

Low Risk High 
Impact Upside

ÅNon-operated interests in the Reliance / EQT Participation and Development Agreement 
όάt5!έύ

ÅAverage, blended working interest of ~27%

Å9v¢ ŀƴƴƻǳƴŎŜŘ ƛǘǎ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ /ƘŜǾǊƻƴΩǎ !ǇǇŀƭŀŎƘƛŀ ƛƴǘŜǊŜǎǘǎ ƛƴ {ŜǇǘŜƳōŜǊ нлнл

ÅJuly 2020 production (net to Northern) of ~88 MMcfe/d, 95.1 net wells, and ~62,000 net 
acres

ÅTotal unadjusted cash purchase price of ~$181MM (and warrants(2)) with Arch Energy 
Partners acquiring an undivided 30% interest in the assets for a cash purchase price of 
~$54MM

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

Å21.6 Marcellus net work-in-progress ("WIP") wells expected to add substantial, near-term 
cash flow with high capital efficiency

ÅPreliminary 2021 and 2022 budget confirms development of both wells in process and 
additional development of undeveloped locations

ÅDevelopment plan provides production growth while remaining free cash flow positive

Å~1,150 gross undeveloped locations (management estimate)

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

ÅEQT is a low-cost operator in Appalachia and will look to optimize development with a 
lean operating structure and capital cost reduction targets for Marcellus wells of <$700/ft

Source: Enverus, FactSet, Reliance data.
(1) Permits 2015 through 2020.
(2) In addition to cash payment, Northern to issue Reliance 3,250,000 common share warrants with an exercise price of $14.00 (in each case, for a duration of seven years and subject to a 90 day lock-up period from and after the closing of the proposed transaction). 

(1)

(1)
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MARCELLUS DEAL- PV22 VALUATION WITH MEANINGFUL UPSIDE

19Source: Management projections and Reliance data.

Cash Purchase Price G&A Savings CapexReductions Productivity Uplift Undeveloped
Inventory

~$126MM

>$400MM

>$250MM in Potential Value Upside

Å Transaction 
underwritten on basis 
of Chevron as operator, 
significant 
opportunities for 
improvement 

ü In addition to operational improvements and capital efficiencies future performance is expected to benefit from operational expertise from EQT

Å Opportunity for ~15% 
reduction from previous 
operator $/ft D&C by 
moving inline with EQT 
targets

Å Recent WIP D&C cost 
proposals below $700/ft

Å 9v¢Ωǎ ŎǳǊǊŜƴǘ ǿŜƭƭǎ ƛƴ 
this area have >20% 
productivity compared 
to previous operator

Å Assumes asset is run in 
maintenance case for 
2025+ (~8 net wells per 
year)

Å Significant undeveloped 
resource

Å 7 undeveloped locations 
have been converted into 
new WIPs already 

Total Value

Å Estimated G&A 
reduced by >2/3 in 
2021 and 2022 vs. 2020 
based on most recent 
budget proposal

Å Previous operator had 
~1,000 employees 
working on the asset at 
one point; EQT is more 
efficient

PDP + WIP PV10

Å PDP + WIP PV10 
based on reserve 
report
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PERMIAN ACQUISITIONS (6/16 ANNOUNCED) 
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Acquisition Highlights

Á Unadjusted Purchase Price: $102.2 Million

Á Net Acreage: ~2,900 Permian acres in Reeves, Lea and Eddy Counties

Á Production: 3,700 Boe/d H2 2021E (66% oil weighted) (2,3)

Á NTM operating cash flow: >$40 million (~2.5x valuation) (1,2) 

Á Net PDP/WIPs/Undeveloped wells: 5.3/5.0/23.1

Á Weighted average IRR of ~72% on undeveloped inventory (1,2)

Summary Transaction Stats

High Quality Operating Partners

Continues to establish Northern as the premier multi-basin                       
non-operator 

Increases scale in the Permian Basin in a high ROCE transaction 
across core properties with top Permian operators

High confidence development plan with expected production to 
increase ~3x while generating >$100MM of FCF through 2025 (1)

Attractive 2.5x NTM cash flow purchase price makes the deal 
accretive to all relevant per share statistics

рл҈ ƛƴŎǊŜŀǎŜ ǘƻ bhDΩǎ ŘƛǾƛŘŜƴŘ ǘŀǊƎŜǘŜŘΣ ŘǊƛǾŜƴ ōȅ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ 
cash flow 

12 Rigs Running in the Region (4)

4 Rigs Running in the Region(4)

11 Rigs Running in the Region (4)

4 Rigs Running in the Region(4)

Source: Enverus, Management projections, Seller data
(1) Based on strip pricing as of May 21, 2021
(2) Assuming an August 1, 2021 closing date
(3) Based on two-stream production profile
(4) Current rigs operating (June 4, 2021)  in Reeves, Lea and Eddy counties as per Enverus; Colgate Energy rig data as of June 1, 2021 based on latest disclosure related to the announced acquisition of Luxe Energy
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15

26

65

78

< 35% 35% - 50% 50% - 75% > 75%

Current Operating Rigs(4)

Northern Acreage 

Target Acreage 

Wells Completed 2019 ς2021YTD 
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Source: Enverus, Factset, Management projections, Seller data
(1) Management projections; excludes Wells in Process (WIP), economics based on strip pricing as of May 21, 2021
(2) As per EnverusCore; median well economics based on all Hz wells completed 2018 - 2021 YTD and current cost estimates at a 15:1 WTI/NYMEX ratio
(3) As per EnverusCore; stats shown include all Hz wells completed 2018 - 2021 YTD within highlighted region 
(4) As per EnverusCore; Current operating rigs as of June 4, 2021
(5) As per EnverusCore; average reported wellhead liquids

ü Inventory of 23.1 net undrilled locations with highly attractive returns

Gross Undeveloped Upside Inventory by IRR (1)

Key Operators Demonstrating Industry Low .ǊŜŀƪŜǾŜƴΩǎ

PERMIAN - HIGHLY ECONOMIC INVENTORY UNDERPINNED BY AN 
ESTABLISHED PRODUCTON BASE AND HIGH-QUALITY OPERATORS

Median Breakeven WTI Price within Eddy, Lea & Reeves counties (2)

# of Gross Locations

IRR (%)

Including             
50 wells with 
IRRs >100%

North Eddy Stats(3)

Å$33.97 B/E WTI(2)

Å7 active rigs(4)

Å67% Liquids(5)

Lea Stats(3)

Å$31.14 B/E WTI(2)

Å46 active rigs(4)

Å72% Liquids(5)

South Eddy Stats(3)

Å$33.42 B/E WTI(2)

Å11 active rigs(4)

Å58% Liquids(5)
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