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FORWARD LOOKING STATEMENTS

Thispresentationcontainsforward-lookingstatementsregardingfuture eventsand future resultsthat are subjectto the safeharborscreatedunder the
SecuritiesAct of 1933 (the ά{ŜŎǳǊƛǘƛŜǎ!Ŏǘέύand the SecuritiesExchangeAct of 1934 (the ά9ȄŎƘŀƴƎŜActέύ. All statementsother than statementsof
historical facts includedin this presentationregardingbƻǊǘƘŜǊƴΩǎfinancialposition, businessstrategy,plansand objectivesof managementfor future
operations,industryconditions,andindebtednesscovenantcomplianceare forward-lookingstatements. Whenusedin this presentation,forward-looking
statementsare generallyaccompaniedby terms or phrasessuchasάŜǎǘƛƳŀǘŜΣέάǇǊƻƧŜŎǘΣέάǇǊŜŘƛŎǘΣέάōŜƭƛŜǾŜΣέάŜȄǇŜŎǘΣέάŎƻƴǘƛƴǳŜΣέάŀƴǘƛŎƛǇŀǘŜΣέάǘŀǊƎŜǘΣέ
άŎƻǳƭŘΣέάǇƭŀƴΣέάƛƴǘŜƴŘΣέάǎŜŜƪΣέάƎƻŀƭΣέάǿƛƭƭΣέάǎƘƻǳƭŘΣέάƳŀȅέor other words and similarexpressionsthat conveythe uncertaintyof future eventsor
outcomes. Itemscontemplatingor makingassumptionsaboutactualor potential future sales,marketsize,collaborations,and trendsor operatingresults
alsoconstitutesuchforward-lookingstatements.

Forward-lookingstatementsinvolveinherent risksanduncertainties,and important factors(manyof whicharebeyondourŎƻƳǇŀƴȅΩǎcontrol) that could
causeactualresultsto differ materiallyfrom thoseset forth in the forward-lookingstatements,includingthe following: changesin crudeoil and natural
gasprices,the paceof drilling andcompletionsactivity onbƻǊǘƘŜǊƴΩǎcurrent propertiesandpropertiespendingacquisition,bƻǊǘƘŜǊƴΩǎability to acquire
additionaldevelopmentopportunities,changesin bƻǊǘƘŜǊƴΩǎreservesestimatesor the valuethereof, generaleconomicor industryconditions,nationally
and/or in the communitiesin which Northern conductsbusiness,changesin the interest rate environment, legislationor regulatory requirements,
conditionsof the securitiesmarkets,bƻǊǘƘŜǊƴΩǎability to consummateanypendingacquisitiontransactions,other risksand uncertaintiesrelated to the
closingof pendingacquisitiontransactions,bƻǊǘƘŜǊƴΩǎability to raiseor accesscapital,changesin accountingprinciples,policiesor guidelines,financialor
political instability, actsof war or terrorism, and other economic,competitive,governmental,regulatoryand technicalfactors affectingour ŎƻƳǇŀƴȅΩǎ
operations,productsandprices.

Northern hasbasedtheseforward-lookingstatementson its current expectationsand assumptionsabout future events. While managementconsiders
theseexpectationsand 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 beyondbƻǊǘƘŜǊƴΩǎcontrol. Northern does not
undertakeanyduty to updateor reviseanyforward-lookingstatements,exceptasmayberequiredby the federalsecuritieslaws.
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BETTER
BUSINESS 
MODEL

BETTER 
CAPITAL 

ALLOCATION

BETTER
BASIN

BETTER LT 
GROWTH 

POTENTIAL
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Changing the way the market 
thinks about E&P

RETURNS FOCUS
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DOMINANT NON-OPERATOR FRANCHISE 
IN THE WILLISTON BASIN

Focused on disciplined growth, free cash flow 
generation and sustainable shareholder returns

4

NORTHERN OIL & GAS

(US$)2 NYSE: NOG

Shares 
Outstanding: 382.2mm

Share Price: $2.29

Market 
Capitalization:

$875mm

Enterprise Value: $1,711mm

1. Data as of 3/31/2019, except reserves data as of 12/31/18..
2. Shares Outstanding as of May 7, 2019, Share Price NYSE: NOG as of 5/8/2019, Debt as of March 31, 2019.
3. Adjusted EBITDA is a non-GAAP financial measure.  Please see the appendix for reconciliation to the most directly comparable GAAP measure. 
4. Excludes cash flows due to changes in working capital.

~160,000
NET ACRES

$105 mm
1Q19ADJUSTED EBITDA3

91%
HELD BY PRODUCTION

135.5
PROVED RESERVES MMBOE

34,598
1Q19PRODUCTION BOE/D

$87.5 mm
1Q19CASH FLOW

FROM OPERATIONS4

SCALE ACTIVITY CASH FLOW

BY THE NUMBERS1
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DIFFERENTIATED E&P PLATFORM

As a non-operator, Northern has an exceptionally high level of capital allocation flexibility

We seek to capture & participate in only the highest-return opportunities across the Williston Basin

ü Diverse operator group

ü Bakken & Three Forks

ü Experienced leadership

ü Broad hedging program

ü Maintaining liquidity 

ü Improving credit metrics

ü Selective capex allocation

ü Low-cost organic growth

ü Shareholder return focus

ü Multi -year well inventory

üWorking interest 
acquisitions

ü Non-op consolidation 
potential

OIL-LEVERED 
WILLISTON PRODUCER

PROACTIVELY MANAGED
BALANCE SHEET

DISCIPLINED CAPITAL 
ALLOCATION

VISIBLE LONG-TERM 
GROWTH POTENTIAL
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2019 CAPITAL ALLOCATION STRATEGY

SHARE REPURCHASES DIVIDENDS

REINVEST CAPITAL

FREE CASH FLOW STREAM

Capital allocation ensures strategic management of balance sheet 
& shareholder returns through disciplined approach

ORGANIC ACTIVITY

ACQUISITIONS

Scale of capital reinvestment 
dependent on market conditions for a 
returns-focused strategy for all cycles

DEBT REPAYMENT
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THE NON-OPERATOR MODEL: WHAT WE DO

ü A flexible and moderated approach to E&P, offering capital discipline, cost control & protection from downside exposure

We acquire minority working 
interests in drilling units & wells

We do not drill wells or 
operate rigs

Ψ{ƳŀƭƭΣ ōƛƎ ŎƻƳǇŀƴȅΩ advantages 
with only 22 employees

Ability to control capital 
expenditures higher & lower
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THE NON-OPERATOR MODEL: CONSENT PROCESS

ü Northern's land & engineering teams review every well AFE to determine participation or non-consent

Minority partners 
have 30 days               

to elect

AFE REVIEW

Use proprietary data to 
develop type curves 
and estimated IRR

ANALYSIS

Drill well and turn 
to production 

GO!

Operator must 
send well proposal 
to non-op partners

WELL PROPOSAL

NON-CONSENT

Á²Ŝƭƭ ŘƻŜǎ ƴƻǘ ƳŜŜǘ bƻǊǘƘŜǊƴΩǎ Lww ǎǘŀƴŘŀǊŘǎ

Á Northern does not participate in well costs or receive benefits

V BUT, retains right to participate in other wells/zones in same 
drilling spacing unit

Consent to only those 
wells that will 

generate high IRRs

DECISION
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THE NON-OPERATOR MODEL: CAPITALBENEFITS

CAPEX CONTROL

CAPITAL FLEXIBILITY

bƻǊǘƘŜǊƴΩǎ ŦƭŜȄƛōƛƭƛǘȅ ǘƻ ƛƴŎǊŜŀǎŜ ŎŀǇƛǘŀƭ ƳƛǎǳƴŘŜǊǎǘƻƻŘ ōȅ ƛƴǾŜǎǘƻǊǎ

Å Ground game makes up to 20% of our typical annual budget

Å Daily deal flow allows Northern to increase working interests, year-after-year, given legacy 
participation in 30%+ of all Bakken and Three Forks wells drilled in basin

Å Leverage internal proprietary database to make accurate and timely decisions to seek to 
increase ownership in proposed wells

Ability to increase and decrease capital quickly

Å No rig or drilling contracts, no embedded personnel at the field level

Å Non-consent process allows us to cut drilling expenditures as returns dictate

Å Decision to drill, given our significant liquidity, is purely economic

Costs limited to drilling and acreage

Å No material joint-ƻǇŜǊŀǘƛƴƎ ŀƎǊŜŜƳŜƴǘǎ όάWh!έǎύ

Å No associated midstream build-out costs
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THE NON-OPERATOR MODEL: COSTBENEFITS

SCALABILITY

Only 22 full-time employees

Å Virtually unchanged despite doubling of production base in 2018

Peer leading cost structure

Å $1.06/Boecash G&A(1) cost in 1Q 2019 ςamong the best in the industry

Å Majority of acquisitions require minimal additional overhead

COST & MARGIN

Versus typical E&P company, at current guidance, over $20 million additional 
annual margin net to our shareholders vs typical $3.00 G&A per barrel 

1. Cash G&A is a non-GAAP financial measure.  Please see the appendix for reconciliation to the most directly comparable GAAP Measure. Northern Oil & Gas 1st Quarter 2019 Presentation - May 2019 10
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THE NON-OPERATOR MODEL: NOG ADVANTAGE

LEVERAGING EXPERIENCE

Proprietary Northern database, built from participation in over 5,000wells, 
30%+ of all Bakken and Three Forks wells drilled play to date

Å 300+ internally generated type curves by operator, by field, by formation

ҍMore accurate analysis tailored to specific acquisition opportunity

Å Ownership database covers the Williston Basin

ҍ Timely identify sellers in economic areas as completion methods evolve

ҍ Northern already has significant data and ownership in most acquisitions we analyze

Actively manage asset in order to accelerate growth
Target economic acquisition opportunities ahead of the market

Northern Oil & Gas 1st Quarter 2019 Presentation - May 2019 11
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FOCUSED WILLISTON BASIN CORE FOOTPRINT

ü Portfolio of high-quality acreage in the heart of the basin with interests in over 5,000 gross Bakken/Three Forks oil wells 

North Dakota Montana HBP % Non-HBP ND % HBP ND % Non-HBP

10%

90%

9%

91%

8%

92%

36,901

29,148 27,275

17,368 17,064 17,277 15,362

McKenzie Mountrail Williams Dunn Divide Other Montana

NORTH DAKOTA MONTANA

160,000
NET ACRES

91%
HELD BY PRODUCTION1

40+
OPERATOR PARTNERS

NET ACRES BY COUNTY

NET ACREAGE SUMMARY

Source: Company data as of 3/31/18Φ ΨI.tΩ ƛǎ ŀŎǊŜŀƎŜ ƘŜƭŘ ōȅ ǇǊƻŘǳŎǘƛƻƴ
1. Includes acreage classified as held by production, held by operations or developed

1

bƻǊǘƘŜǊƴΩǎ top 4 counties are the 
Ψ.ƛƎ пΩΣ ƛƴ ǘƘŜ ŎƻǊŜ ƻŦ ǘƘŜ ²ƛƭƭƛǎǘƻƴ 

1
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PARTICIPATING IN THE HIGHEST-v¦![L¢¸ ²9[[{Χ

ü No requirement for contiguous acreage allows Northern to participate in prime drilling opportunities across the region

>30%
Northern has participated 
in >30% of the wells drilled 

in the Williston basin

Not constrained by the 
need for contiguous 

acreage

Source: Company info, North Dakota Industrial Commission, and Drillinginfo

The Kraken LW 13-24 1TFH
Kraken (IP: November 2018)

Peak 30: 1,844 Boepd 

Renbarger Federal 24-33-1TFH
Whiting (IP: December 2018)

Peak 30: 1,742 Boepd

Klevmoen 153-95-17C-7-2H
Petro-Hunt (IP: September 2018)

Peak 30: 1,556 Boepd

Shakafox 4-28-21MLH
Slawson (IP: January 2019)

Peak 30: 1,324 Boepd

Radermecher 11-22H2
Continental (IP: September 2018)

Peak 30: 2,114 Boepd

1

2

3

4

5 Veddy 44-16H
Marathon (IP: October 2018)

Peak 30: 4,311 Boepd

Omlid 6-19H
Continental (IP: November 2018)

Peak 30: 2,532 Boepd 

6

Ness USA 14-23TFH
Marathon  (IP: October 2018)

Peak 30: 4,155 Boepd 

Berg Trust Fed 149-98-26A-35-6H
Bruin (IP: December 2018)

Peak 30: 2,540 Boepd 

Dvirnak 5-7H
Continental (IP: September 2018)

Peak 30: 2,462 Boepd 

7

8

9

10

1

2
3

4

5

6

7
8

9

10

1
2

3

45

6 7

8

9

10

NOG Leasehold              Three Forks Wells              Middle Bakken Wells

Rav-Wiley  1H
Abraxas (IP: November 2018)

Peak 30: 1,147 Boepd

6 Loren USA 14-23TFH
Marathon (IP: August 2018)

Peak 30: 2,947 Boepd

7 Serpent Federal 4SLTFH
Slawson (IP: October 2018)

Peak 30: 1,011 Boepd

Howling Wolf 28-33HIL
WPX (IP: October 2018)
Peak 30: 1,555 Boepd

Burian 4-27H1
Continental (IP: January 2019)

Peak 30: 1,348 Boepd

8 9 10

Periot 44-20HU
Whiting (IP: October 2018)

Peak 30: 1,471 Boepd
1

Kaitlin Federal 5693 41-28B
Oasis (IP: December 2018)

Peak 30: 1,506 Boepd 
2

Moen 41-2-5H
Whiting (IP: October 2018)

Peak 30: 2,039 Boepd
3

SC-5WX-152-99-0310H-2
Hess (IP: November 2018)

Peak 30: 1,767 Boepd 
4

Missouri 152-103-4-2-3H
Nine Point (IP: October 2018)

Peak 30: 1,248 Boepd 
5
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ü Deep operating partner relationships facilitate both organic and acquisition-based production growth opportunities

% NET PRODUCING WELLS BY OPERATOR

OTHERS (<3%)

16%

14%

12%

8%7%
5%

5%

5%

5%

4%

3%

17%

Source:  Company info ςProducing wells as of 3/31/18

DEEP, LASTING RELATIONSHIPS 
!/wh{{ ¢I9 .!{LbΧ

Χ²L¢I ¢I9 ILDI9{¢-EFFICIENCY 
OPERATING t!w¢b9w{Χ

Χ!b5 9·th{¦w9 ¢h Lb/w9a9b¢![ 
WORKING INTEREST 

OPPORTUNITIES ACROSS THEIR 
PORTFOLIOS
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ü Northern is a pure-play Williston Basin company, with long-term relationships with premier operators and land owners

Source: North Dakota Industrial Commission
1. USGS Bakken & Three Forks Formation resource assessment, April, 2013. Mean undiscovered, technically recoverable oil

VtǊŜǎŜƴŎŜ ƛƴ ōŀǎƛƴ ǎƛƴŎŜ bƻǊǘƘŜǊƴΩǎ ƛƴŎŜǇǘƛƻƴ ƛƴ нллс

VParticipated in >5,000 wells, ~30% of every well ever drilled in the basin

VExposure to industry leading Bakken and Three Forks formations

VDeep relationships with 40+ regional operators

Williston rig activity may be plateauing, but production 
continues to grow as well efficiency and recovery is enhanced
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1/16 4/16 7/16 10/16 1/17 4/17 7/17 10/17 1/18 4/18 7/18 10/18 1/19

mboe/dRigs

Williston basin rig count

ND Avg. Monthly Production

Billion Barrels
est. recoverable oil1

7.4
Producing Wells

As of March 2019

15k
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ü Completions technology and high-grading of well locations has led to improved well recovery across the basin

1. Wells assigned to years based on year in which they started producing. Cumulative type curves comprised of the following numbers
of gross wells: 2015 ς296; 2016 ς162; 2017 ς297; 2018 ς475; 2019-107. Includes producing wells as of March 31, 2019.

HIGHER RECOVERIES + STABLE COSTS = 
IMPROVED CAPITAL EFFICIENCY

HIGHER TYPE-CURVES VS.
OTHER U.S. BASINS

2019 wells inline with 2018 results

2018 wells tracking over a 1,000 Mboe
EUR Type Curve

2018: 12 month cum. up 7% over 2017

INCREASING WELL PRODUCTIVITY

+82%
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ü Bakken shale meets the optimal criteria for profitable returns in the current fundamental climate

Source:  North Dakota Industrial Commission, company information

Low crude differentials and 
high realized gas prices, 
contributes to returns and 
cash flows

MANAGED DRILLING & 
COMPLETIONS COSTS

CONSISTENT RIG
ACTIVITY

SHRINKING PRICING
DIFFERENTIALS

GROWING WELL 
PERFORMANCE

FALLING LEASE 
OPERATING EXPENSES

SIGNIFICANT OIL 
PRODUCTION CUT

[ƻǿΣ ǎǘŀōƭŜ [h9Ωǎ ŜƴƘŀƴŎŜ 
margins across the region

Regional activity has  
held strong at ~55-60 

active rigs

Oil cut and high BTU gas 
helps enhance overall 

returns

Drilling efficiency is 
offsetting increased 
completions costs

High-grading ensures 
highest IRR wells are 
completed first




