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FORWARD LOOKING STATEMENTS &&N““‘m

0 N\ Y SE American: NO

Thispresentationcontainsforward-looking statementsregardingfuture eventsand future resultsthat are subjectto the safeharborscreatedunder the
SecuritiesAct of 1933 (the & { S O d2N@ taddBa SecuritiesExchangeAct of 1934 (the & 9 E O KActy.BAb statementsother than statementsof
historical facts includedin this presentationregardingb 2 NI Kfiadwdfapasition, businessstrategy, plans and objectivesof managementfor future
operations,industry conditions,and indebtednessovenantcomplianceare forward-lookingstatements Whenusedin this presentation forward-looking
statementsare generallyaccompaniedy terms or phrasessuchasd S & G A & LINIS & £ Ro S KS B EBO D ¥ & & ly Wizd X G LINEST
GO2 daf LEESKEY Y &I S KR8 P24 b Xd & KZ dziv R & Hther words and similar expressionghat conveythe uncertainty of future eventsor
outcomes Itemscontemplatingor makingassumptionsaboutactualor potential future sales,marketsize,collaborationsandtrendsor operatingresults
alsoconstitute suchforward-lookingstatements

Forwardlookingstatementsinvolveinherentrisksand uncertainties,and important factors (manyof which are beyondour O 2 Y LJI- cgrirdD &hat could
causeactualresultsto differ materiallyfrom those set forth in the forward-looking statements,includingthe following: changesn crude oil and natural
gasprices,the paceof drilling and completionsactivity on b 2AN\I'J KcBrivdyf i@pertiesand propertiespendingacquisition,b 2 NI KabilNy/faaaquire
additionaldevelopmentopportunities,changesn b 2 NI Kresdlyeestimatesor the valuethereof, generaleconomicor industry conditions,nationally
and/or in the communitiesin which Northern conductsbusiness,changesin the interest rate environment, legislationor regulatory requirements,
conditionsof the securitiesmarkets,b 2 NI KabilNgfdxansummateany pendingacquisitiontransactions other risksand uncertaintiesrelated to the
closingof pendingacquisitiontransactionsp 2 NI KaSilNyfoQdaiseor accessapital,changesn accountingprinciples,policiesor guidelinesfinancialor
political instability, acts of war or terrorism, and other economic,competitive, governmental regulatory and technicalfactors affectingour O2 Y LJ- y & ¢
operations,productsand prices

Northern hasbasedthese forward-looking statementson its current expectationsand assumptionsabout future events While managementconsiders
these expectationsand assumptiongo be reasonablethey are inherently subjectto significantbusinessgconomic,competitive, regulatory and other
risks, contingenciesand uncertainties,most of which are difficult to predict and many of which are beyondb 2 NI K®midl. Narthern does not
undertakeanyduty to updateor reviseanyforward-lookingstatements,exceptasmay be required by the federalsecuritiedaws
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RETURNS FOCUS Changing the way the market
thinks about E&P

BETTER
BETTER
BUSINESS BASIN

MODEL
Northern
O1l & Gas. Inc.

BETTER BETTER LT
CAPITAL GROWTH

ALLOCATION POTENTIAL
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DOMINANT NOMDPERATOR FRANCHISE
IN THE WILLISTON BASIN

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

BY THE NUMBERS

[J scae  JIF AcTiviTy I CASH FLOW e
~160,000 34,598 $105 mm  Gusaang 22

NET ACRES 1Q19PRODUCTION BOE/D 1Q19ADJUSTEBEBITDA Share Price: $2.29
0 135 5 87 5 HEIREE $875mm
9 1 /O . . m m Capitalization:
HELD BPRODUCTION PROVERESERVES MMBOE 1Q19CASH-LOW Enterprise Value: $1,711mm

FROMOPERATIONS




DIFFERENTIATED E&P PLATFORM E’ffﬂm
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OILLEVERED VISIBLE LONGERM ’I DISCIPLINED CAPITANN PROACTIVELY MANAGH

. 4

WILLISTON-PRODUC GROWIH POTENTIAJ —~—ALLOCAHON= ANCE-SHEET |

U Diverse operator group U Multi-year well inventory Selective capex allocationti Broad hedging program

U Bakken & Three Forks U Working interest Low-cost organic growth U Maintaining liquidity
acquisitions
U Experienced leadership Shareholder return focus U Improvingcredit metrics
U Non-op consolidation
potential

As a nonroperator, Northern has an exceptionally high level of capital allocation flexibility

We seek to capturei participate in only the highesteturn opportunities across the Williston Basin
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FREE CASH FLOW STREAM

REINVEST CAPITAL _ |
Scale of capital reinvestment

: |

I |

I |

| .

[ OREANIE ACTIMIY ' dependent on market conditions for a
|

! ACQUISITIONS ' returns-focused strategy for all cycles
|

Capitalallocation ensures strategic management of balance sheet
& shareholder returns through disciplineabproach



THE NOMOPERATOR MODEL: WHAT WE DO E@‘m
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U A flexible and moderated approach to E&P, offering capital discipline, cost control & protection from downside exposi

-

¢ |

We do not drill wells or
operate rigs

- @

We acquire minority working

o

Ability to control capital
expenditures highe& lower

Interestsin drilling units& wells

r ,S.

W{YlI {3 o0ddantayesy LI y &

with only 22 employees




THE NOMODPERATOR MODEL: CONSENT PROCESS E’f‘m

4B Oil & Gas, Inc.

AV NYSE American: NO!
U Northern's land & engineering teams review every well AFE to determine participation-comsant

WELL PROPOSAL AFE REVIEW ANALYSIS DECISION GOl
— ..If*. oW
o .? = I ‘B’
auihia — 1l b
Operator must Minority partners  Use proprietary data to Consent to only those Drill well and turn
send well proposal have 30 days develop typecurves wells that will to production
to non-op partners to elect and estimated IRR generatehigh IRRs

¥
@

NONCONSENT
A2Sff R2Sa y2i YSSi b2NIKSNYQ3
A Northern does not participate in well costs or receive benefits

V BUT, retaingight to participate in other wells/zones isame
drilling spacingunit
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CAPEX CONTROL

sz Ability to increase and decrease capital quickly

P

A No rig or drilling contracts, no embedded personnel at the field level
A Non-consent process allows us to cut drilling expenditures as returns dictate
A Decision to drill, given our significant liquidity, is purely economic

@ Costs limited to drilling and acreage
A No material joint2 LISNY} 0 Ay 3 I ANBSYSyia 6aWh! €40
A No associated midstream buitalit costs

CAPITAL FLEXIBILITY

XbQNﬂKéNyQé Tt SEAOATAGE (2 AYyONBIFrasS OFLAGIE YAadzyR

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

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

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



THE NOMOPERATOR MODEIOS BENEFITS %M“‘“‘m

AV NYSE American: NO

SCALABILITY

x Only 22 full-time employees
A Virtually unchanged despite doubling of productioaise in 2018

COST & MARGIN

”'A"ii Peerleading cost structure

A $1.06BoecashG&AY cost in1Q 2019 among the best in théndustry
A Majority of acquisitiongequire minimaladditionaloverhead

i Versus typical E&P company, at current guidance, over $20 million additior:nal
: annual margin net to our shareholders vs typical $3.00 G&A per barrel !
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LEVERAGING EXPERIENCE

Proprietary Northern database, built from participation in over 5,00&lls,
ﬁﬁ 30%+ of all Bakken and Three Forks wells drilled play to date

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

b More accurate analysis tailored to specific acquisition opportunity

A Ownership database covers the Williston Basin
b Timely identify sellers in economic areas as completion methods evolve

b 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 mark

t

-Mm ___



FOCUSED WILLISTON BASIN EOREPRINT ’}ﬁ’fﬂ“m
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AV NYSE American: NO
U Portfolio of highquality acreage in the heart of the basin with interests in over 5,000 gross Bakken/Three Forks oil we

NET ACREAGE SUMMARY¥

o

= North Dakota = Montana a HBPL = % Non-HBP = ND % HBF= ND % Non-HBP 9195

NET ACRES BY COUNTY

______________________________ | b 2 NIi Kt€pMISdrities are the
29,148 27275 Y. A3 nQf AYy 0UKS O2NB 2F 0UKS 2AffA

I

i
|

McKenzie Mountrail Williams Dunn : ivi

______________________________ Divide Other Montana
NORTH DAKOTA MONTANA




PARTICIPATING INTHEHIGWEST [ L ¢, 2 9[ [ { X

AV NYSE American: NO
U No requirement for contiguous acreage allows Northern to participate in prime drilling opportunities across the regior

>30%

Northern has participated
in >30% of the wells drilled
In the Williston basin

O

Not constrained by the
need for contiguous
acreage

Periot 4420HU

Peak 30: 1,471 Boepd

@ hiting (1P: October 2018)

Kaitlin Federal 5693 428B
Oasis (IP: December 2018)
Peak 30: 1,506 Boepd

Moen 412-5H

© \niting (IP: October 2018)
Peak 30: 2,039 Boepd

SG5WX152:99-0310H2
Hess (IP: November 2018)
Peak 30: 1,767 Boepd

Missouri 152103-4-2-3H
Nine Point (IP: October 2018)
Peak 30: 1,248 Boepd

The Kraken Lw 124 1TFH @)
Kraken (IP: November 2018)

Peak 30: 1,844 Boepd
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6 omiid 619H
Continental (IP: November 2018)

Peak 30: 2,532 Boepd

@  NessusauasTRH
Marathon (IP: October 2018)

Peak 30: 4,155 Boepd

RICHLAND 6 Y Berg T_I‘IJSI Fed 1498-26A-35-6H
Petro-Hunt (IP: September 2018) ] e | L Bruin (IP: December 2018)
Peak 30: 1,556 Boepd L | I Peak 30: 2,540 Boepd
R | o |
1 1
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Shakafox £8-21MLH I i (10} Dvirnak 57H
Slawson (IP: January 2019) | [ Continental (IP: September 2018)
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Radermecher 122H2 (@) | | eiimes Veddy 4416H
Continental (IP: September 2018) - L @ — Marathon (IP: October 2018)
Peak 30: 2,114 Boepd ‘)J = T I Peak 30: 4,311 Boepd
r 2Ol NERMVALL EV] T STARK
FHH  NOG Leasehold @ Three Forks W@ Middle Bakken Wells
—

RavWiley 1H

Peak 30: 1,147 Boepd

Abraxas (IP: November 2018)-|

Loren USA 123TFH (@)
Marathon (IP: August 2018)

Peak 30: 2,947 Boepd

Serpent Federal 4SLTF

Peak 30: 1,011 Boepd

Slawson (IP: October 2018)_|

Howling Wolf 2833HIL ()
WPX (IP: October 2018)
Peak 30: 1,555 Boepd

Burian 427H1
Continental (IP: January 2019)
Peak 30: 1,348 Boepd
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U Deep operating partner relationships facilitate both organic and acquidi@sed production growth opportunities

% NET PRODUCING WELLS BY OPERATFEOR—

OTHERS (<3%)

siResource %] LIME ROCK
~FEnergy €AV ResOURCES

SMO i

ENERGY

& QEP
Krdkbn RESOURCES
OlL & GAS

S

A/
MarathonOil
Y. Continental
-~ ' Northern
Oil & Gas, Inc.

eogresources I %G
Xro 5% ~

ConocoPhillips

DEEP, LASTING RELATIONSHIPS
L/ wh{{ ¢19 .1/

X2 L ¢l ¢ 1 9-EAFICIENCY{
OPERATING! w¢ b 9w{ X

X!'b5 9-th{!w9 ¢h
WORKING INTEREST
OPPORTUNITIES ACROSS THEIR
PORTFOLIOS
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U Northern is gure-play Williston Bsin company, with lorterm relationships with premier operators and land owners

Vi NBaSyOS Ay o6lFary aAyO0S b2 NIKSN

7 i 4 1 5 k V Participated in >5,000 wells, ~30% of every well ever drilled in the basi

Billion Barrels Producing Wells V Exposure to industry leading Bakken and Three Forks formations

est. recoverable ofl As of March 2019 ] ) ] .
V Deep relationships with 40+ regional operators
Northern Oil & Gas - . .. . .
CANADA /—% Holdings Rigs Williston rig activity maye plateauingput production mboe/d
Bakken Fai . ..
! B — 100 continues to grow as well efficiency and recovesnisanced 1,500
90 1,400
=== \\/illiston basin rig count
L , 80 _ 1,300
— | 20 === ND Avg. Monthly Production ’
e 1,200
o B | 60
_____ - M7 1,100
50 B
20 1,000
5 30 900
| | . R e S L S B B B B : 800
- — L - 116  4/16  7/16 1016 117 417 717  10/17 118 418  7/18  10/18  1/19
MONTANA | NORTH DAKOTA




X 3

L9[5LbD . h

Lat wh+9a9b¢{

Y NYSE American: NO
U Completions technology and higjnading of well locations has led to improved well recovery across the basin

’ INCREASING WELL PRODUCTIVITY

Cum Production (Boe)
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HIGHER RECOVERIES + STABLE COSTS
IMPROVED CAPITAL EFFICIENCY

HIGHER TYREURVES VS.
OTHER U.S. BASINS

2019 wells inline with 2018 results

2018 wells tracking over a 1,00dboe
EUR Type Curve

2018 12 month cum. up/%over 2017
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Y NYSE American: NO
U Bakken shale meets the optimal criteria for profitable returns in the current fundamental climate

Ol cutand high BTV 98s) - g1 NIFICANT OIL MANAGED DRILLING |gPrilling efficiency is
helps enhance overall ffsetting increased
returns |  PRODUCTION CUT COMPLETIONS COS['§; 1 etions costs

GROWING WELL High-grading ensures

Regional activity ha
CONSISTENT RIG | » Northern highest IRR wells are

held strong at ~5560

active rigs ACTIVITY ~i!)i'g‘(7“ﬁ"‘” PERFORMANCE completed first
Low crude differentials and
[26% adlot$ | hobALINGLEGSFs SHRINKING PRICING high realized gas prices,
margins across the region] OPERATING EXPENYES DIFFERENTIALS | contributesto returns and

cashflows







