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FORWARD LOOKING STATEMENTS N|O|G
B B B NYSE American: NO

Th|spresentatloncontalnsforward—looklng statementsregardingfuture eventsand future resultsthat are sutyectto the safeharborscreatedunder the
SecuritiesAct of 1933 (the & { S O dzN@ (indd®hé& SecuritiesExchangeAct of 1934 (the & 9 E O K!|- (iR statementsother than statementsof
historicalfactsincludedin this presentation,includingwithout limitation statementsregardingb 2 NI KfiSaddfapasitionand results,businessstrategy,
plansand objectivesof managementfor future operations,industry conditions,and |ndebtednes&:ovenantcompllanceare forward-looking statements
When usedin this presentation,forward-looking statementsare generallyaccompaniedoy terms or phrasessuchas ¢ Sa0AFLINB SEMNBERA O
60 St AMSEITHOR Y4 &V ¢z8 X &AL NERSFE dzt IREZ IV Y& & i B BaARda 6 A & & K 2 defY R B&other words and similar
expressionghat conveythe uncertaintyof future eventsor outcomes Itemscontemplatingor makingassumptionsabout actualor potential future sales,
marketsize,collaborationsandtrends or operatingresultsalsoconstitute suchforward-lookingstatements

Forwardlookingstatementsinvolveinherent risksand uncertainties,and important factors (manyof which are beyondour O 2 Y LJI cgrirdD &hat could
causeactual results to differ materially from those set forth in the forward-looking statements,includingthe following: the effects of the COVIBL9
pandemicandrelated economicslowdown,changesn crudeoil and naturalgasprices,the paceof drilling and completionsactivityonb 2 NI K&t Q &
properties, infrastructure constraintsand related factors affectingb 2 NI Kdéfti@saongoinglegal disputesover and potential shutdown of the
DakotaAccess®ipelineb 2 NI KaSilNyfoéquireadditionaldevelopmentopportunities,changesnb 2 NIi Kré&salde@stimatesor the valuethereof,

b 2 NI K&bikky/ t®@ donsummateany pending acquisition transactions,other risks and uncertaintiesrelated to the closingof pending acquisition
transactionsgeneraleconomicor industry conditions,nationallyand/or in the communitiesin which Northern conductsbusinesschangesn the interest
rate environment, legislationor regulatory requirements,conditionsof the securitiesmarkets,b 2 NI Kadility/ti@Qraise or accesscapital, changesin
accountingprinciples, policiesor guidelines,financial or political instability, health-related epidemics,acts of war or terrorism, and other economic,
competitive,governmental regulatoryandtechnicalfactorsaffectingb 2 NIi KofexafoRsiproductsand prices

Northern has basedthese forward-looking statementson its current expectationsand assumptionsabout future events While managementconsiders
these expectationsand 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 beyondb 2 NI K@miidl. ®larthern does not
undertakeanyduty to updateor reviseanyforward-lookingstatements,exceptasmaybe required by the federalsecuritieslaws



. COMPANY OVERVIEW
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Q3:20 FINANCIAL & OPERATING HIGHLIGHTS N|O|G
B B B NYSE American: NO

Q3 CFFO Q3 Recycle Rat{8

$69.0m 2.69%

> Q3 Capex of $43.8mflf 20 Maroa, DDeA

$30.94boe
DebtRetirement Q3 ROCRE
-$160m 18.8%
Retired YT Top-Tier Across Industry
Q3 Production Q4:20 Recovery
2 9 ; 1Mboe/d 3 O'4OVIboe/d
11 Mboe/d estimated reduction Expected as curtailments
from curtailments and delays subside

03:20 Highlights

A CFF® increased 30% from Q2 and above
CAPEX$69.0 million vs. capital expenditures of
$43.8 million

A Hedge Gains Delivere&43.8 million in Q3 cash
settlements

A Strong Margins and Returf&b h DQa NB Oeé Of
ratio (2.68x) and ROCE (18.8%) remain amongst
the best in the industry

A Further Debt Reduction$6.5 million of debt was
retired during Q3. An additional $21.0 million
retired since quarteend

A Permian Entry Increases Optionalitfhe
purchase of a 5% stake in a@&ll EOG
development in the core of the Delaware (Lea Co.)
marks a strong first move into the Permian

A 2021 Outlook Remains Stron@riven by aecord
amount of wells in process (~30 expected at year
end), base case production pegged at 374&2.5
Mboepdon a $196240 million budget assuming
>3$40/oll



2020 AND 2021: PROTECTED WITH HEDGES AND CA{M [l

||
Amply free cash flow through 2021 earmarked toward debt paydown

NYSE American: NO

Superior Hedge Book

Strong Quarterly FCF Expected in Q4

Strong Annual FCF Expected in 2021

Targeted toward Debt Reduction
Liquidity Remains Ample

< < < <

<

Hedge book gross #the-money value 05$145MM @ 11/4/20Strip
Q4:20: 25.8Vibo/d hedged at $58.03bbl (~100% of expected oil prod)
2021: 19.4Mbo/d hedged at $55.68bbl

Q1:22: 5.0Mbo/d hedged at $51.77bbl

>$35MM® at midpoint of Q4 prod guidance (380 Mboe/d) based
on 11/4/20 Strip

$75100MM @ at midpoint of 2021 base case guidance (3A3.5
Mboe/d) based on 11/4/20 Strip

FCF expected to increase in 2021 in <$40 scenario, due to reduced caf
spending
FCF plus liquidity to cover $130MM of maturities through 2022

$550MM Current RBL balance expected to declings&20-535MM by
yearend 2021

$660MM Borrowing Base Reaffirmed on 11/2/20
Total RBL Availability as of 11/6/20 Stands at $110.0MM



BEYOND 2021: A CONSTRUCTIVE MACRO PICTURE FIKMEY

B NYSE American: NO

Stifel Global Oil Supply & Demand (Assuming 75%
reinvestment Rate for US Onshore Production at Strip)

103.0

"After updating our global supply 101.0

estimates, we estimate markets are 99.0

STIFEL currently 2.2nmbpdoversupplied in 97.0
2020 and will be 1.&nmbpd 95.0

undersupplied in 2021. We believe the 930

inventory surplus will be removed by 91.0
2H21." 89.0

BY.0
B5.0

Q2 & % & % & A R 2
rp@rﬁrﬁfﬁ@mrﬁfﬁ#@m@@é{&rﬁm##

#— Global Ol Supply #— Global Oil Demand

"Decembetto-December we expect US crude production down ~1.7Mb/d, implying a weak 2021 (worse

UBS than the agencies absent a meaningful pigkin activity). We consequently see a rising call on OPEC
emerging after 2020 as demand growtirapproachedrend and norROPEC supply growth remains soft.

2S aSS 2Af LINdoleabge lorg&term ¢ shficiEnt te pravidekappropriate return on
investment for enough new supply to offset decline and meet new dethand
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SHALE 3.0
BUTWHY?

GOOD FOR NOG?
BUTWHY?
IS THIS KNOWN?

)
)

)
)
)
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Operators commit to CAPEX levels no more than8@% of cash flow.

AgrowthRNRA Sy aKFfS &GNy GS3e& aAyYL} e
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 7680% cash flow reinvestment scenario, every dollar matters, and
operated budgets take precedent over neop budgets regardless of
SO2y2YA0ad 2A0K (KSaS ReNBIYROEIY D
prospects stands at an atime high. We target <3/ear paybacks on these
investments.

Definitely not 100%. We are the largest publicly traded nap E&P and
have the highest ROCE in the oily E&P space.



2020 GROUND GAME ADVANTABETIVE & PROFITABLE][e][¢]
mn

NYSE American: NO

Highly Accretive Full Cycle Return Opportunities

| | 2020 Ground Game Wells in Process Acquisitions

2020 2021 2022 2023 ) 200+ ground game deals
Net Wells Turnedin-Line 0.7 8.9 0.3 0.5 executed since 2018
Forecasted Production (boe/d) 10 4,25] 2,546 1,707
Cash Flow From Operation (milliofs) $0.( $42.6 $25.4 $16.8
Development Capital Expenditures (millions) $20.§ $44.5 $2.4 $3.4 Only targeting deals that
Acquisition Cost (millions) $14.7 $1.5 $0.2 $0.2 raised our already
Expected ROCE) 0% 349 259 189 ) industry leading ROCGE

(| | Free Cash Flow Derivation ($MM

| | Ground Game Map

(16.4% in 2019)

° 42.6 38.8 ’ ’
40 | Ability to throttle activity
20 I | s MES it ) levels up/down to fit with
0 "‘"“;ﬁ‘ g - TRl 3 optimal capital allocation
: % 5 K strategy
200 o B 7 0 0 | 0 L
(40)  (14.7) WL - { —
(60) t-9) | } i ) Current environment is ripe
2020 2021 2022 2023 2024-202¢ 7 ‘ for deals
mmm Cash Flovesm Capexamm Acquisition Cost=—Cum. FC ]




PERMIANENTRY: EXCITING OPTIONALITY AND GROW[ ][]

|}
Entry into the Delaware with a top operator in the top county

Y

New Mexico

NIOIG

P4 Current Rigs in Basin
O Approved Permits (last 12 months)
"1 Acquisition Acreage

On 9/10 Northern announced its entry into the core
of the Delaware Basin through a Ground Game deal
in Lea Co, NM on acreage actively being developed
by EOG Resources

The transaction is expected to be accretive to
EV/EBITDA, corporate return on capital employed,
earnings per share, and free cash flow metrics in 2021

Northern has spent two years building its dataset covering
the Permian. With full cycle returns now competitive in the
basin and high levels of activity, the increased optionality is
a major benefit to shareholders for long term visibility of
development activity

b 2 NI KFeidafBeal Pipeline has increased
exponentially since the 9/10 announcement and
currently stands > $500MM of potential
transactions

NYSE American: NO
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U Completion technology and higjrading of well locations has led to improved well recovery across the basin
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e HIGHER RECOVERIES + STABLE COSTS
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. Q3 TAKEAWAYS AND KEY POINTS
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THE NOG INVESTMENT PROPOSITION N|O|G

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

A Best in Class ROGEE&P space: 16.4% in 2019
” SUPERIOR RETURNS & FCh A Industry Leading Free Cash Flow Yield

A NOG has participated in >40% Bakken wells (>6.7K gross)
A NOG has >300 internal type curves; economics by operator
A Entry into the Permian as returns finally compete with the Bakk

SUPERIOR DATA SET & CAP. "AL
ALLOCATION

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$145MM®

A 2021 Free Cash Flow yield >50%
A COMPELLING VALUATION A 2020 EV/EBITDA= 4.0x
A 2019 P/E RATIO= 1.0x (FY19 realized oil price = $54.66/bbl)




NORTHERNRAGER

] | Non-Operator Modelt Benefits

V' A superior return on capital (16.4% ROEIA 2019)

V' A Lean structure only 24 fulitime employees

V' Capital Aallocation f[exibiliuy 46 partners across 761K gross
acregx Sl ae 02 ale ay2z2 uUKlFIylaé

V' Strong free cash flow >$75100MM/year in 2021?

V' Model now viable across the Permian, increasing optionality

| | Management/Shareholder Alignment

V' Strengthened Executive Roster
V' Insider and Management Ownership of ~30%
V' Emphasis on risk mitigation (HEDGES!)

] | Healthy Balance Sheet

V' 2.7x Net Debt/EBITDA Q3:20 vs. 6.3x at YE17

NIO|G

L | | Williston Basin Core 183,155 net acres

6 KSY i

= @ 2020 DEC
@ 2020 PDP

_____ Bungs_ _ _®_ _ _ __________Jﬁl_________l
! NORTHERN HAS PARTICIPATED IN >40%:OF
i WELLS EVER DRILLED IN THE WILLISTON BASIN

| Q3:20 Production [l | Hedges: $5&58/bbl |
29 . 1boen 4:20:29,800bpe

77% Ol 2021: 19,4003pd

B NYSE American: NO



RETURNS METRICS CONTINUE TO LEAD THE PACK [Y][e](€]

B NYSE American: NO

High Return Business Driven by Low G&A Burden

L] [Peer] SFRAY3 wh/ 9 OHAMPO X

18%
16%
14%
12%
10%

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

o ‘ ‘ ‘ ‘ | I I I I I efficient business, generating
4% industry-leading ROCE
: ||||||||IIII||....-_
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$3.00

oObaabv
$2.50

5,00 Low overhead costs mean

o150 significantly lower SG&A expense
$1.00 per well drilledt especially

$0.50 I I I I I I I I I I I I I I I I I versusSMid-cap peers
mmllll

& CEFE S &S Q%Af&'o“ & T FRE Y TS S



MAJORITY OF PRODUCTION HEDGED THROUGH 202|y][e](¢]
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U Northern continues to execute a strategy built around the safeguard of returns during a commoditg\abeyrwhile
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 Priq Contract Million British ThermalUnits TO\BﬂSﬁgge( Weighted Average Price
Period (Bblgd) Volumes Bblg ($/Bbl) Period Per Day ihmbtu/d) (mmbtu) ($/mmbtu)
Q4 25,787 2,372,362 $58.03 Q4 30,000 2,760,000 $2.436
Avg./Total 25,787 2,372,362 $58.03 30,000 2,760,000 $2.436
Q1 22,458 2,021,250 $56.48 Q1 37,500 3,375,000 $2.473
Q2 19,950 1,815,458 $56.99 Q2 35,000 3,185,000 $2.514
Q3 17,668 1,625,410 $54.44 Q3 35,000 3,220,000 $2.514
Q4 17,571 1,616,506 $54.45 Q4 35,000 3,220,000 $2.514
Avg./Total 19,393 7,078,624 $55.68 35,616 13,000,000 $2.503
Q1 5,000 450,000 $51.77 Q1 10,000 900,000 $2.612
Q2 1,000 91,000 $50.05 Q2 10,000 910,000 $2.612
Q3 1,000 92,000 $50.05 Q3 10,000 920,000 $2.612
Q4 1,000 92,000 $50.05 Q4 10,000 920,000 $2.612
Avg./Total 1,986 725,000 $51.12 10,000 3,650,000 $2.612




POSITIVE 2020 BALANCE SHEET MOVES

L] | Balance Sheet Improvement

EEE BN B B BN B B B BN B B B B B B S B e e .y,

12/31/19

Total Debt
$1,127MM

8.5% 2L Notes
$418MM

Revolver Balance
$580MM

Net Debt/EBITDA)
2.4x

($138MM)

22

| l
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |
: |

NIO|G

B  NYSE American: NO
L1 | Maturity Schedulegmm)
- -0 000 AN

\

9/30/20 V.
l Key Takeaways ' so1 |
I !

Total Debt | $1000 V. $138MM of debt retired YTD as of 9/30

$989MM | |
: V' Interest expense down 32% YoY
I $800 v/ $90.8 MM current liquidity

8.5% 2L Notes | \/ Free cash flow + liquidity expected to

$288MM : $600 meet maturities through 2022
I
: 4

Revolver Balance 1 $400

I

$571MM : 5200
| $65 $65

Net Debt/EBITDA | $0 BN
2 7% : 2020 2021 2022 2023
' / B Sr. Unsecured Notedl  Sr. Secured Noillis Sr. Sect_td CF Availability



CURRENT BAKKEN SNAPSHOT N|O|G

B NYSE American: NO

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¥

183,155

NET ACRES

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

NET ACRES BY COUNF¥ e

b2NIOKSNYyQa G2L) O2dzyiASa | NS (GKS
W. A3 nQ AY GKS O2NB 2F (KS 2AfftAa

37,284

|
|
|
28,364 |
17,586 | 16,485 17,013 16,687 40+
EEE =
|
|
|
|

Divide Other Montana and Other
““““““““““ NORTH DAKOTA MONTANA

McKenzie Mountrail Williams



FIXING THE BALANCE SHEET & ACHIEVING SCALE N|O|G

B NYSE American: NO
U Participation in the highest quality wells with stable AFE costs generates consistent production growth & higher IRRs

Bl ]/ nb{L{¢c9b¢[, C!'b5LbD !¢ecwXDObLOW!' ZO[[ {Xb{L{c¢cO9bc¢ t| I

= Organic Net Wells added to Production m Production (mBoe/d)

m Wells In Process @ Period End Material. but measured

Consistent well historical production
participation ™ o growth o
7.7 7.0 : 36.3 346 35.0 -
9.3 : . 27 % 26 28 > 26 7 ) 29.1
0> 24 25O >+ 25 : : : 23.8
19.2

Q318 Q418 Q1'19 Q2'19 Q3'19 Q4'19 Q120 Q220 Q320 Q3'18 Q4'18 Q1'19 Q219 Q319 Q4'19 Q120 Q220 Q320

| | PARTICIPATINGINCASTC9/ ¢L+9 ! CO{X2 1 L[ 9
m Avg. Consented Well AFE ($MM) m Cash G&A per BOE

Consistent well costs across Williston counties

!_ $8.1 $81 $82 $7.7 _ _$7.7 $8.1  $7.6 $7.7 $7O | $1.28 $1.13 $1.15

A4 $1.39
______________________________ I I $0.92 i6 I I $0.91  $0.95 I I

Q3'18 Q4'18 Q1'19 2Q'19 Q3'19 Q4'19 Q120 Q220 Q320 Q3'18 Q4'18 Q1'19 Q219 Q3'19 Q4'19 Q120 Q220 Q320




2020 WELLS IN PROCESS ARE IN STRONG AREAS  [N[e)(e
B NYSE American: NO

U The 2020 program is defined and focugedore areas

bhDQJ
N|O|G|

40%

5! ¢!

NORTHERN HAS

PARTICIPATED IN ~40% OF

WELLS EVER DRILLED IN
THE WILLISTON BASIN

l 5-+ | Ib—

HIGHLIGHTS
V' Positive reserve performance adjustments

in 4 of last 5 years
\/ Toptier return on capital metrics

] | Williston Basin Core

@ 2020 D&C
@ 2020 PDP




DIVERSIFIED BASE & PARTNERED WITH BASIN LEADERB][]

B NYSE American: NO

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

% OF NET PRODUCING WELLS BY OPERAFOR

( &b My OTHERS (<3%) g 6V TakeaWAYS
Eean A - . .
- Marathonoi QER... Bruin Q3:20 production of 29,05boepdis
Zdl P e ' '
q',,‘__ 2w 23% comprised of 40+ different operators
\ equinor N\ ¥4 / ) 5 |
c/E> 2% vo HNAnHnNQa ¢
Continental operated byConocoPhillips
Continental Resource®VPX, and
QASIS Slawson
}(‘row 97% of wells in process are located in
ENERGY e A - 4
WHITING UKS WYW. A3 nQ O2dzy i

.

eogreéurces Q
s . =1
33 Ovintiv

Conocc;i’,hillips S



STRONG UNDEVELOPED INVENTORY DRIVES NAV UPY(®}e¢]

B NYSE American: NO

| | Undeveloped Locations By Operator | | Undeveloped Locations By Reservoi

OTHERS Continental

ke
V SLawson
ConocoPhillips
XT0

¢/
| | Undeveloped Locations By County

HESS

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

w T 2F ySG t20FdA2yA Ay W. A3

WILLIAMS . . . .. . .
MOl isoa Conservative booking approach with minimal locations in lower
bench Three Forks




