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FORWARIDOOKING STATEMENTS N|O|G
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Th|spresentatloncontalnsforward lookingstatementsregardingfuture eventsandfuture resultsthat are subjectto the safeharborscreatedunderthe SecuritiesAct

of 1933(the & { S O dzN® (AskliBeaSecuritiesExchangeict of 1934(the a 9 E O K | §/iiRdfstatementsother than statementsof historicalfactsincludedin this
presentation,includingwithout limitation statementsregardingb 2 NI Kfiaddialpasition and results, businessstrategy,plansand objectivesof managementor

future operations,industry conditions,and mdebtednesscovenantcompllanceare forward-looking statements When usedin this presentation, forward-looking
statementsare generallyaccompaniedby terms or phrasessuchasa SAa0AKLIND HEDBERD Sl XS5 EEBO @ ¥ & & i ¥z$ X SAGUI NESHGEE R >
GLI X Yyd 8 RBARd B Xd d B2 defy R Brébther words and similar expressionghat conveythe uncertainty of future eventsor outcomes ltems
contemplatingor makingassumptionsabout actualor potential future salesmarketsize,collaborationsandtrendsor operatingresultsalsoconstitute suchforward-
lookingstatements

Forwardlooking statementsinvolve inherent risks and uncertainties,and important factors (many of which are beyondour O 2 Y LJI gfrér@)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 KBoNafti@sib 2 NI Ket?é)img/t@}énquireadditionaldevelopmentopportunities the projected capital efficiency
savingsand other operating efficienciesand synergiesresultingfrom b 2 NI KaBduigitdatransactions integration and benefits of property acquisitions,or the
effects of suchacquisitionson b 2 NI KcadWposition and levelsof indebtednesschangesin b 2 NJi Kr8sHid/eseatimatesor the value thereof; disruptionsto
b 2 NI KbbdWfs@leto acquisitionsand other significanttransactionsinfrastructureconstraintsand related factorsaffectingb 2 NI Kp&opiyti€ssongoinglegal
disputesover and potential shutdownof the DakotaAccesdipeline the COVIBL9 pandemicandits related economicrepercussiongsnd effect on the oil and natural
gasindustry;, generaleconomicor industry conditions, nationally and/or in the communitiesin which Northern conductsbusiness changesin the interest rate
environment, legislation or regulatory requirements conditions of the securitiesmarkets b 2 NI K &bility/ t@ &aise or accesscapital changesin accounting
principles, policies or guidelines and financial or political instability, health-related epidemics,acts of war or terrorism, and other economic, competitive,
governmental regulatoryand technicalfactors affectingb 2 Nll KopeMdfiddsiproductsand prices Additionalinformation concerningpotential factorsthat could
affect future resultsis includedin the sectionentitled & L (13\YRiskC | O U @éhdNd@thér sectionsof b 2 NI KrSolstle@sit Annual Reporton Form 10-K and
subsequentQuarterly Reportson Form10-Q, asupdatedfrom time to time in amendmentsand subsequentreports filed with the SECwhich describefactorsthat
couldcauseb 2 NJi KaStdklfeQuitsto differ from thosesetforth in the forward-lookingstatements

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
anduncertaintiesmost of which are difficult to predictand manyof whicharebeyondb 2 NI Kc8ritdf. RGrtherndoesnot undertakeany duty to update or revise
anyforward-lookingstatements,exceptasmaybe requiredby the federalsecuritieslaws
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Q1:21 FINANCIAL & OPERATING HIGHLIGHTS N|O|G
B B B NYSE American: NO

Q1 Free Cash Fléw

$41. Fm

Strong FCF ahead of internal
expectations

Q1 Production

3 8 : 4\/Iboe/d

+7.5% vs Q4:20

Maturity Wall Mgmt

$418m

Amount of debt retired
that was due <2024

Q1:21 Earnings Highlights
Dividend Established A Strong Free Cash Flow from Another High Return Quarter
A Free Cash Flow +43@Q0Q Capex decreased 22% sequentially, while

$O Ogshare CFFO increased 2%. Annualized Q1 FCF Yield stands at a compelling
] 17.69
- 2P NR O LILNE @S A b h DRAStrong margins and returf&. b h DQa NB O& Of § NI (A 2
inaugural dividend (25.4%) remain amongst the best in the industry
Q1 ROCBE A Dividend Declared
A Starting off at 3c per quarter; future increases expected as Northern
25 4% achieves long term leverage targets

A Dividend growth has precedence over production growth

Top-Tier Across Industry & - Non-Op Model goes National

A Substantial Marcellus Acquisitior$120.9MM cash purchase price;

Q1 Recycle Ratib $95MM of FCF expected in first 4 years. PV22 transaction on PDP-+ w
In-process
3 . 1 6( A Opportunity Set Increasing on Larger DeaBurrently evaluating 15

_ different opportunities; 80% of which are off market deals
Cash Marglnlzg=I DD&A .
$28.57boe $9.03/boe A Major Balance Sheet Enhancements Made
A $690MM of debt and equity raised in Q1

A Nearterm maturities cleared, path to 1x Debt / EBITDA at current strip



MAJOR BALANCE SHEET UPGRADE ACHIEVED N|[O|G
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($ in millions)

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

B NYSE American: NO

A Weighted Avg. Maturity: 2.4 years
A

. Liquidity: $128 million
[
$65
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
H Revolver (Drawn) C1Revolver (Undrawn) B Senior Secured Second Lien Notesm VEN Bakken Notes
(% in millions) -
$382 million of funded debt (41% of ~ Current $660MM facility does not V Weighted Avg. Maturity: 5.5 years
total) due by 2024 incorporate added reserves from th V Liquidity: $278 million
Marcellus acquisition
A
e ...
I
|
$550
8.125%
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

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



GROUND GAMEDIFFERENTIATED HIGH RETURN OPPORTUNI(EE]
N N W NY'SE American: NO

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 10

Net Wells Turnedn-Line 1.1 0.2 0.0 0.0
Forecasted Productiomoe/d) 391 475 257 177 °
Cash Flow From Operation (millio@&s) $5.1 $5.4 $2.7 $1.1 o
Development Capital Expenditures 71
(millions) $7.1 $1.1 $0.0 $0.g © '
Acquisition Cost (millions) $3.9 $0.d  $0.0 500 10 N

Expected ROCE 36% <= 399 229 159 (3.8)

(15)
2021 2022 2023 2024  2025-203(

] ] Williston Ground Game Map | | Pe'mian Ground Game Map
|

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

o®

200+ ground game deals executed since 2018

leading ROCE

Ability to throttle activity levels up/down to fit
with optimal capital allocation strategy

Current environment is ripe for deals

CCCCCCCCC

) Only targeting deals that raise our already industry

eeeeee




BESTN-CLASS BAKKEN; EARLY PERMIAN RESULTS IMPaEH
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U Highgrading of well locations has led to improved well recoveries across both basins

Consistent Williston Basin Productivity Permian Basin Productivity

300,000 300,000 -
——2017 Curf? w2020 Curty
——2018 Curff ——2021 CurfY
250,000 - 2019 Curty 250,000 -
™ 2020 CurtY m
@ 200,000{ ——2021 Curfl &€ 200,000
% 150,000 - % 150,000
% 100,000 - % 100,000 -
50,000 50,000
’ ?:0 6IO 9IO 1I20 1I50 1I80 2I10 2;10 2I70 360 3I30 3I60 ’ ?:O 6IO E;O 1I20 1I50 1;30 2I10 2I40 2I7O 360 3I30 3I60
Days Online Days Online
HIGHER RECOVERIES + STABLE COSTS = PROLIFIC RESULTS + DECREASING COST
IMPROVED CAPITAL EFFICIENCY IMPROVED CAPITAL EFFICIENCY

HAHNQa LINPAIANFY GKS AGNRY3ISal Edrlyres@id af adabde WHidtch perfodBance

2021 program starting out strongly



2021 GUIDANCE NI|O|G

I ————— A W NYySE American: NOY

II 2021 Bakken/Permian Guidance II 2021 Marcellus Guidance II 2021 Corporate Guidance

Total Capital Expenditures ($in = $200- $250
millions)

Annual ProductionBoeper day) 37,750- 42,750 Annual ProductionNimcf per day) = 75-85

Net Wells Added to Production 32- 34
Production Expenses (pBoe | $8.75- $9.75
10% of Net Oil

Net Wells Added to Production 3.5-3.8 Cash G&A (per Boe, ex eime

transaction costs) HHERG el

Total Capital Expenditures ($ in
millions)

$20- $25

NonCash (per Boe) $0.20
Production Taxes Revenues, $0.06 pe
Mcf for Natural Gas

Production, Asset G&A and

Marketing Expenses (per Mcf) $0.85- $0.95

Oil as a Percentage of
Production Volumes

Average Differential to NYMEX
WTI

78-80% Average Differential to NYMEX

Henry Hub (per Mcf) ISatias

$6.50- $8.50

Source: Company disclosures.



. Q1 TAKEAWAYS AND GUIDANCE
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NEW NORTHERN: DIVERSIFIED HIGH RETURNPNESIR FRANCHISE]EE

NYSE American: NO

U b 2 NI KMaNgI® acquisition creates a national rop franchise, with a significantly larger base footprint and production divetsifieoss three Ieadlng shale plays, high return
reinvestment opportunities across all basins, and underpinned by a simpler and stronger balance sheet

i Positioned to capitalize on increased IS NI 6§ SR 2 LI Nl dzyAiASa LINBaSyid Ay (GKS aG{KFItS odné¢ SNI

Williston Basin : ~183,000 Net Acres 2021E Production\iBoe/d) 20201/(|)ELI?£IE?duSctlon Proved Reserves\(MBoe)@ b SEgﬁAIF\’Ar)o ved PMO
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$1,830
MM

90%

Mercer

Northern
— PDP Wells

Region Commodity Type

[l Williston &[] Appalachia B Liquids [l Gas
Permian

— Wells In Progress

Appalachia Acres: ~62,000 Net Acres
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THE NORTHERN INVESTMENT PROPOSITION N|O|G
N B N NY'SE American: NO

National nonop franchiseg principled ROCE leader (>25.4% in Q1:21) diversified by
commodity and geography

Strong expected Free Cash Fl8w>$140MM in 2021 and >$700MM through 2025
Committed to returning capital to shareholderd h D @ ®ividend Declared
Simple balance sheet with 2021E leverage <2x Net Debt/EBITDA, targeting 1.0x

Compelling Valuation: <6.0x 2021 P/E Ré&tlo

¢CKS G{ KIFftS octhe&oldenSAgeSoF nomphis nek




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 in Williston and Permian (~75% production) and
Appalachia (~25% production)

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

Balanced and diversified portfolio by fuel and geography

Marcellus Entry: Attractive
Purchase Price with Considerable
Upside

Attractive cash transaction multiple of ~$1,440Mcfe/d and ~2.9x 2021E unhedged cash flow
from operations

PV22 deal with identified upside of ~2.5x above the purchase gtice

Strong Balance Sheet and Ample
Liquidity

Anticipated multiyear free cash flow generation with competitive FCF yield
V  >$140MM FCF expected in 2021
V'  <2.0x Debt/EBITDA projected for FY2021; Pro Forma revolver availability of $278MM

Strong Hedge Book and Hedging
Strategy

Northern began hedging expected PDP volumes from Marcellus acquisition commensurate witl
the signing of the transaction, including basis differentials, with a target of hedging up to 75% of
volumes for approximately three years

Corporate hedging target: 65%+ of production on a rollingrh®nth basis
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[ 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

QX<

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 rop E&P and
have one of the highest ROCE in the oily E&P space.



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

B NYSE American: NO

---- HIGHRETURN WAY TO PLAY E&P SPACE
Peer leading cost structure & Corporate ROCE ;

Unit G&A costs >50% less than operating peers
I
Scalable Model: NOG has only 25 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 ) L Forks wells drilled in the Williston
non2 LJ G¢DNRdzyR DI YSs 2 LILI2 NI dzy AUASa

-- CAPITAL ALLOCATION FLEXIBHATY*-------------- |
I 0AfT Al@ tiA2016¢/ KFIS\NENE 2 OSNJ pn hLISNI GAy3 tI NOYSNAR | 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



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

High Return Business Driven by Low G&A Burden

(| |Peer] S RAY3 wh/ 9

35%
30%
25%
20%
15%

5%0

| X9l yR

$3.50
$3.00
$2.50
$2.00
$1.50
$1.00
$0.50
$0.00

5%

\, \g% o *&Q A% OQ Q?‘ 0(9 c)@ %(') Q+ %Q(') &QQ\ \2& $+ éQ‘ V (J\« \g Q~ O‘\3

Obaat LISNJ O2YLJ

t

29 Dg!

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

OHAHMUX wl eY2y

B NYSE American: NO

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 drilledt especially
versusSMid-cap peers



NOG COMMITTED TO GOOD GOVERNANCE

NIO|G
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SOCIAL

ENVIRONMENTAL

A Operators are selected for

GOVERNANCE

A Separate CEO and Chairm

environmental and safety
records

North Dakota has been a
leader in flaring
management and gas
capture

In November, 93% of gas
was captured in the
Williston Basin, Northern
properties average 94%

A NOG employees provided
free health care and paid
family leave

A Northern donates to severa
local charities in its
community

A Northern currently
analyzing carbon offset
projects

roles

A Significant shareholder
representation on Board
(>20%)

A 95% of executive incentive
compensation in stock

A NOG G&A peBoeis among
the lowest in the industry




DIVERSIFIED BASE & PARTNERED WITH BASIN LEADERB][]

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

0 )
\%% ), ok OTHERS (<3%) ’_’.’f

ke oy QER... Bruin

ESCT

= MarathonOil

aaaaaaaaaaa .

]LIME ROCK
o |l\ RESOURCES

s 23%

eog resnurces @
C?HElP?EEal

Conocglghillips
Ea WHITING
><>< Ovintiv

ENERGY

% OF NET PRODUCING WELLS BY OPERATOR

B NYSE American: NO

| | Key Takeaways

Q1:21 production of 38,41Boepdis
comprised of 45+ different operators

bcm: 2F vM HnAHmMQa ¢
operated byConocoPhillipsContinental
Resources, Slawson, Enerplus and
Mewbourne

99% of Williston wells in process are
f 20F SR AY GKS WY. A:

95.3 net producing wells and 24.9 net
wells in process to be acquired in
Marcellus acquisition



NONOP OF SCALE WITH IMPROVING COST STRUCTURg][*](¢]

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

m Organic Net Wells added to Production
m Wells In Process @ Period End Material, but measured

Consistent well historical production
participation 14.6 growth
43.9 43.7

N . - ¥ b 346 350 g 457 384
' 7. 7 > 28. 308, 6.7 ‘ : : .
24. 782500 >, 258 : .

Q119 Q219 Q319 Q4'19 Q120 Q220 Q320 Q420 Q121 Q1'19 Q219 Q3'19 Q4'19 Q120 Q220 Q320 Q420 Q121

m Production (mBoe/d)

m Avg. Consented Well AFE ($MM)

Declining well costs across Williston counties

$1.06 $1.13 $LI15 005 $1.04 $1.01

=1

Q1'19 2Q'19 Q3'19 Q4'19 Q120 Q220 Q320 Q420 Q121 Q1'19 Q2'19 Q3'19 Q4'19 Q120 Q220 Q320 Q420 Q1721




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 7,000 gross Bakken/Three Forks oil we

NET ACREAGE SUMMARY¥

LI —

= North Dakota = Montana x HBP = % Non-HBP = ND % HBF= ND % Non-HBP 91%

NET ACRES BY COUNF¥ e

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

!
|
l
28,507 |
|

17,594 : 16,325 17,016 15,849 40+

- : - - - OPERATOR PARTNERS
|
|
|

McKenzie Mountrail Williams Divide Other Montana and Other
____________________ NORTH DAKOTA MONTANA

37,430




STRONG BAKKEN INVENTORY DRIVES NAV UPSIDE [Y][e](]

B NYSE American: NO

| | Undeveloped Locations By Operator | | Undeveloped Locations By Reservoi
OTHERS Continental

3% Ovintiv E 4 HESS
V . SLawson
ConocoPhillips
\ XT0

A
wwc

s,
g =5

“s
| | Undeveloped Locations By County

| | Key Takeaways

Over 60% of 756 future drilling locations controlled by strong

okEnzY balance sheet companies such @sntinental Hess Slawson, XTO
198.0 Petro-Hunt, and ConocoPhillips

TT2 2F ySi t20FGA2ya Ay W. A3

WILLIAM . . . - . .
MOPRTRAL 178.9 Conservative booking approach with minimal locations in lower

145.4
bench Three Forks




2020 PUD WELLS EXCEEDING RESERVE AUDITOR EXPECTII[@0S

B NYSE American: NO

Daily Production
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= 2020 YE Audited Type Curve
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NYSE American: NO

Nicholash Q D NEH®RExecutiveOfficer

U Nicholash Q D NdasRe¥vedas ChiefExecutiveOfficersinceJanuary2020 following~18 monthsasthe/ 2 Y LJ GhiefidanciaOfficer Mr. h Q D Naadsthe
Northern team in all respectsof the business,ncluding investments,financial managementand businessstrategy He has nearly two decadesof finance
experience poth asan investmentbankerandasa principalinvestor. Mr. h Q D Ndedasghis careerin the Natural Resourcegnvestmentbankinggroupat 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

Mike Kelly, CFA ChiefStrategyOfficer

U Mike Kellywas namedChiefStrategyOfficerin February2021 after servingasthe ExecutiveVice Presidentof Financesincejoining Northernin January2020
Mr. Kellyleadsthe businessdevelopmentfunction, helping source and analyzepotential acquisitions He also playsan integral role in b 2 NI Kfihanbiad &
planningand investor relations Prior to joining Northern, Mr. Kellywas a Partnerand Headof E&PResearchat SeaportGlobal Securitieswhere he was a
Partnerand Headof E&PResearclcoveringover 30 companiesin the explorationand production sector since2011 Prior to that, he spentover five years
workingasan energyanalystfor KennedyCapitalManagemenin St Louis

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 SEQrelated matters as ChiefLegalOfficer, and facilitates all Board
functionsas SecretaryPriorto joining Northern, Mr. Romslopracticedlaw at FaegreDrinkerBiddle& ReathLLP(formerly Faegre& BensonLLP)n Minneapolis,
andat Fried,Frank,Harris,Shriver& Jacobsom.LPAn New YorkCity. Mr. Romsloreceivedhislaw degreefrom New YorkUniversitySchoolof Law

JimEvans ExecutiveVicePresidentand ChiefEngineer

U Jim Evanswas named ExecutiveVice Presidentand Chief Engineerin February2021 following roles as Vice Presidentof Engineeringsince June 2018 and
ReservoilEngineeringlanagersince2015 Mr. Evansoverseesall aspectsof b 2 NJi Keddidéedirgprocessjncludingthe valuationof properties,reservesand
productionforecasting He beganhis careerasa ReservoiEngineemwith CabotOil & Gas,overseeinghe reservesand developmentplanningfor the GreenRiver
Basinandhasalsoheldrolesat CornerstoneNaturalResourcesind FidelityExploration



HEDGE PROFILE NI|O|G
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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 SWAPS

Cont_ract Barrels Per DayBpblsd) Total Hedged Weighted Average Prics Cont_ract Million British ThermalUnits Per To\t/e:)llllj-ln?gged Weighted Average Price
Period Volumes Bblg (%$/Bbl) Period Day (hmbtu/d) (mmbiu) ($/mmbtu)
Q1 24,333 2,190,000 $55.66 Q1 37,500 3,375,000 $2.473
Q2 23,950 2,179,458 $56.38 Q2 65,104 5,924,507 $2.741
Q3 23,418 2,154,410 $54.41 Q3 97,598 8,979,028 $2.822
Q4 23,171 2,131,706 $53.93 Q4 95,481 8,784,210 $2.817
Avg./Total 23,714 8,655,574 $55.10 74,145 27,062,745 $2.759
Q1 16,078 1,447,000 $53.40 Q1 40,000 3,600,000 $3.004
Q2 14,000 1,274,000 $53.75 Q2 10,000 910,000 $2.612
Q3 11,250 1,058,000 $51.71 Q3 10,000 920,000 $2.612
Q4 11,250 1,058,000 $51.63 Q4 10,000 920,000 $2.612
Avg./Total 13,252 4,837,000 $52.74 17,397 6,350,000 $2.834
Q1 1,250 112,500 $51.65 Q1
Avg./Total 1,250 112,500 $51.65

U In addition, Northern has approximately 13,930 barrels per day of Clearbrook linked hedges at approximately ($2.38)
U Northern also has 0fambtuday of Wahanatural gas basis hedges for 2H21 for growing Permian volumes
U Northern also has 24,068mbtuday of natural gas basis hedges for 2021, 19j8&tbtu/day for 2022 and 3,700 for 2028mbtu/day related to Appalachia volumes at approximately ($0."



HISTORICAL OPERATING & FINANCIAL INFORMATIONY][e](€]
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2015 2016 2017 2018 2019 2020 March 31, 202 March 31, 202
PRODUCTIC
Oil (MBbly 5,168.7 4,325.9 4,537.3 7,790.2 11,325.4 9,361.1 3,138.¢ 2,630.z
Natural Gas and NGLMdificf) 4,651.6 4,026.9 5,187.9 9,224.8 16,590.8 16,473.3 5,049.1 4,964.%
Total Production (Mbog 5,944.0 4,997.1 5,402.0 9,327.6 14,090.5 12,106.7 3,979.¢ 3,457.¢
REVENL
Realized Qil Price, including settled derivativeblgf/ $ 68.94 $ 49.44 $ 45.92 $ 57.78 $ 54.66 $ 52.69 $ 47.11 $ 49.25
Realized Natural Gas and NGL Price, including settled derivatives | 1.60 1.82 3.74 4.74 1.60 1.14 $ 2.75 $ 4.13
Total Oil & Gas Revenues, including settled derivatives (mi 363.7 221.2 227.7 471.0 645.6 512.3 $ 161.7 $ 150.0
Adjusted EBITDA (millions) 277.3 148.5 144.7 349.3 454.2 351.8 $ 108.7 $ 98.8
KEY OPERATING STATISTICS
Average Realized Pr $ 61.19 $ 4427 $ 42.16 $ 50.50 $ 45.82 $ 42.32 $ 40.63 $ 43.39
Production Expens: 8.77 9.14 9.21 7.15 8.44 9.61 9.38 9.92
Production Taxe 3.63 3.10 3.81 4.86 4.10 2.46 2.99 3.89
General & Administrative Expens€sish (2 2.15 2.31 2.38 1.15 1.11 1.19 0.95 1.01
Total Cash Cos $ 1455 $ 14.55 $ 15.40 $ 13.16 $ 13.65 $ 13.26 $ 13.32 $ 14.82
Operating Margin ($/Bot $ 46.64 $ 29.72 $ 26.76 $ 37.34 $ 32.17 $ 29.06 $ 27.31 $ 28.57
Operating Margin ¢ 76.2% 67.1% 63.5% 73.9% 70.2% 68.7% 67.2% 65.8%
2015 2016 2017 2018 2019 2020 March 31, 202 March 31, 202
ASSE1
Current Assel $ 128.8 $ 46.9 $ 152.8 $ 2284 $ 133.0 $ 1256 $ 354.8 $ 102.4
Property and Equipment, n 589.3 376.2 473.2 1,202.7 1,748.6 735.2 1,773.8 742.4
Other Asset 15.8 8.4 6.3 72.5 23.8 11.3 108.8 28.4
Total Asset $ 7339 $ 4315 $ 6323 $ 1,503.6 $ 1,905.4 $ 872.1 $ 2,237.4 $ 8732
LIABILITIE
Current Liabilitie $ 781 $ 774 $ 1236 $ 2315 $ 2035 $ 1825 $ 235.1 $ 155.9
Debt 847.8 832.6 979.3 830.2 1,118.2 879.8 975.3 817.1
Other LongTerm Liabilitie 5.6 8.9 20.2 12.0 25.1 33.1 18.0 80.9
Stockholders' Equity (Defic (197.6) (487.4) (490.8) 429.9 558.6 (223.3) 1,009.0 (180.7)
Total Liabilities & Stockholders' Equity (Def $ 7339 $ 4315 $ 6323 $ 1,503.6 $ 1,9054 $ 8721 $ 2,237.4 $ 8732
CREDIT STATIS
Adjusted EBITDA (Annual, Q1 2020/21 1 $ 277.3 $ 1485 $ 1447 $ 3493 $ 454.2 $ 351.8 $ 458.1 $ 341.9
Net Deb $ 831.9 $ 826.1 $ 877.1 $ 8327 1,111.7 948.3 $ 1,039.0 $ 826.0
Total Deb $ 8353 $ 832.6 $ 9793 $ 8351 1,127.7 949.8 $ 1,0475 $ 828.7
Net Debt/Adjusted EBITI 3.0x 5.6x 6.1x 2.4x 2.4x 2.7x 2.3x 2.4x
Total Debt/Adjusted EBITI 3.0x 5.6x 6.8x 2.4x 2.5X 2.7X 2.3x 2.4x



Adjusted EBITDA by Year (in thousands)

Net Income (Loss)
Add:
Interest Expense
Income Tax Provision (Benefit)
Depreciation, Depletion, Amortization and Accretion
Impairment of Oil and Natural Gas Properties
Impairment of Other Current Assets
Non-Cash Share Based Compensation
Write-off of Debt Issuance Costs
(Gain) Loss on the Extinguishment of Debt
Debt Exchange Derivative (Gain) Loss
Contingent Consideration (Gain) Loss
Severance - Cash
Financing Expense
(Gain) Loss on Unsettled Interest Rate Derivatives
(Gain) Loss on Unsettled Commodity Derivatives
Adjusted EBITDA

Adjusted EBITDA by Quarter (in

2015 2016 2017 2018 2019 2020

$  (975,355)$ (293,494)$  (9,194) $ 143,689 $ (76,318) $  (906,041)
58,360 64,486 70,286 86,005 79,229 58,503
(202,424) (1,402) (1,570) (55) - (166)
137,770 61,244 59,500 119,780 210,201 162,120
1,163,959 237,013 - - - 1,066,668

- - - - 6,398 -
6,273 3,182 6,107 3,876 7,954 4,119
- 1,090 95 - - 1,543
- - 993 173,430 23,187 3,718

- - - 598 (1,390) -
- - - 28,968 29,512 169

- - - - 759 -

- - - 884 1,447 -
- - - - - 1,019
88,716 76,347 18,443 (207,892) 173,214 (39,878)
$ 277,299 $ 148,466 $ 144,660 $ 349,283"$ 454,1937$ 351,774

Net Income (Loss)
Add:
Interest Expense
Income Tax Provision (Benefit)
Depreciation, Depletion, Amortization and Accretion
Impairment of Oil and Natural Gas Properties
Impairment of Other Current Assets
Non-Cash Share Based Compensation
Write-off of Debt Issuance Costs
(Gain) Loss on the Extinguishment of Debt
Debt Exchange Derivative (Gain) Loss
Contingent Consideration (Gain) Loss
Severance - Cash
Financing Expense
Acquisition Transaction Costs
(Gain) Loss on Unsettled Interest Rate Derivatives
(Gain) Loss on Unsettled Commodity Derivatives
Adjusted EBITDA

General & Administrative Expenses-C&%h
Non-cash General and Adminstrative Expense
Total General and Adminstrative Expense

Net Production (Boe)
Cash General and Adminstrative Expense per 8oe
Non-cash General and Adminstrative Expense per Boe

Total Principal Balance on Debt
Less: Cash and Cash Equivalents

$ 94,381 $ (107,937) $ 368,286 $ (899,200)$ (233,060) $  (142,123)$  (90,357)
21,510 20,393 16,551 13,957 14,693 13,358 13,510
- - (166) - - - -
55,566 63,411 61,809 36,756 30,786 32,769 31,221
- - - 762,716 199,489 104,463 -
5,275 (1,571) - - - - -
(114) 3,674 1,078 1,214 890 936 768
- - - - 1,543 - -
- 22,762 5,527 (217) (1,592) - 12,594
23 - - - - - -
5,262 879 - - - 168 125
- 759 - - - - -
- 1,447 - - - - -
- - - - - - 2,511
- - 677 752 (224) (186) (240)
(57,506) 110,408 (345,075) 150,077 70,198 84,923 128,638
$ 124,396 $ 114,225 $ 108,687 $ 66,055 $ 82,723 $ 94,308 $ 98,770
3019 4019 1020 2020 3020 4020 1021
$ 4319 $ 4,443 $ 3792 $ 3,495 $ 3,716 $ 3,425 $ 3,502
(114) 3,674 1,079 1,214 889 936 769
$ 4,206 $ 8,117 $ 4871 $ 4,709 $ 4,605 $ 4361 $ 4,271
3,752 4,043 3,980 2,166 2,673 3,288 3,458
$ 115 $ 1.10 $ 0.95 $ 161 $ 139 $ 1.04 $ 1.01
$ 0.03) $ 091 $ 027 $ 056 $ 033 $ 029 $ 0.22
$ 1145491 $ 1,127,733 $ 1,047,489 $ 995287 $ 988,755 $ 949,755 $ 828,669
(1,901) (16,068) (8,512) (1,838) (1,803) (1,428) (2,729)
$ 1,143,590 $ 1,111,665 $ 1,038,977 $ 093,449 $ 986,952 $ 948,327 $ 825,940

Net Debt

NONGAAP RECONCILIATIONS: ADJUSTED EBITDA &

NYSE American: NO



NON-GAAP RECONCILIATIONS: ROCE & RECYCLE RATN{e](<]
N N N NY'SE American: NO

L] | Q1:21 Return on Capital Employed (ROCE)

A EBIT$270.2MM (Q1:21 annualized)
A + Adj. EBITDA98.77MM
A -DD&A:$31.22MM

A Capital Employedb1,063MM (Avg. of Q1:20/21)
A + Total Assets$1,258MM (Avg.)
A - Current Liabilities$195MM (Avg.)

L] | Q1:21 Recycle Ratio

A Cash Margin$28.57boe
A + Realized avg. commodity pri&t3.39boe
A -Cash Cost$14.82boe®

A DD&A Rate$9.03boe

Capital _

R Employed

Cash . DD&A _
Margin Rate




NONGAAP RECONCILIATIONS: FREE CASH FLOW  [Y[e])(]

I ————— A W NYySE American: NOY

L] | Q1:21 Free Cash Flow (FCF)

(in thousands) 1021

Net Cash Provided by Operating Activities $ 62,766
Exclude: Changes in Working Capital and Other Items 20,814
Less: Capital Expenditurés (38,085)
Less: Series A Preferred Dividends (3,830)
Free Cash Flow $ 41,665

) capital Expenditures are calculated as follows:

Cash Paid for Capital Expenditures $ 52,672
Less: Non-Budgeted Acquisitions (17,500)
Plus: Change in Accrued Capital Expenditures and Other 2,913

Capital Expenditures $ 38,085



