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NYSE American: NOG
Ø Northern’s 2021 Permian and Marcellus acquisitions have created a high return national non-op franchise that is benefitting from economies of scale
Ø Going forward, NOGis positioned to continue to capitalize on increased non-operated opportunities present in the “Shale 3.0” era

2021 Production Exit Rate by Region (1)
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Permian Basin: ~9,000 Net Acres

2021 Production Exit Rate by Commodity (1)

2022 NORTHERN: DIVERSIFIED HIGH RETURN NON-OP E&P FRANCHISE
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(1) Exit rates and production mix shown pro forma for recently closed Williston Acquisition and pro forma for pending Permian Acquisition

Marcellus Acres: ~62,000 Net Acres
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A DIFFERENTIATED E&P GROWTH PLATFORM
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NYSE American: NOG
Ø NOGpro forma for Veritas and Comstock acquisitions is now a >70,000 Boe/d company

PRODUCTION CONTINUES TO RAMP… …WHILE MAINTAINING PEER-LEADING LOW CASH G&A(1)
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FOUR MAJOR ACQUISITIONS ANNOUNCED IN 2021
Ø Northern has gained substantial scale through >$800million of acquisitions announced in 2021 while improving its balance sheet

Ø LQANet Leverage (1) has been reduced from 2.5x at 12/31/2020 to 1.6x at 9/30/2021

ü Closed $110 MM (2) Reliance Marcellus 
transaction in 2Q 2021

ü Closed $102 MM (3) Permian Basin bolt-on 
transaction in 3Q 2021

(1) LQA Net Leverage defined as last quarter’s annualized Adjusted EBITDA divided by net debt. EBITDA is a non-GAAP financial measure. See Appendix for methodology and reconciliation
(2) Cash purchase price, net of closing adjustments. Excludes warrants issued to seller in Reliance transaction
(3) Aggregate unadjusted purchase price for three deals announced on 6/16/21
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ü Closed $154 MM Williston bolt-on from 
Comstock in 4Q 2021

ü Announced $406.5 MM acquisition - the 
largest in Northern’s history - on 
11/16/21
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GROUND GAME – A HIGH RETURN NOG EXCLUSIVE

Another Yearof Highly Accretive Full Cycle Return Opportunities

1) Oil/gas price assumptions were done at the 10/22/21 Strip
2) Calculated at the asset level

250+ ground game deals executed since 2018

Only targeting deals that keep our industry leading
ROCE intact

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

Current environment is ripe for deals; 
multiple deals evaluated daily
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Williston Ground Game Map
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A TRANSFORMED AND STRONGER NOG

ü Exposure to set of leading operators with estimated 2021 exiting pro forma production split as follows: Williston
~63% production, Permian ~21% production and Appalachia ~16% production

ü Shale 3.0 operator discipline providing a major increase in attractive non-operated deal flow
ü Balanced and diversified portfolio by fuel and geography
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ü Anticipated multi-year free cash flow generation (2)

ü >$175MM estimate FCF in 2021
ü >$375MM FCF expected in 2022

ü 1.6x LQA net leverage Q3 ‘21; targeting <1.0x net leverage (3)

ü Corporate hedging target: >65% of production on a rolling 18-month basis
ü Recent bond transaction terms-out over $200MM of RBL borrowings

ü Veritas transaction multiple of $35,300 / Boe/d based on Q4 ’21E Production and 2.2x unhedged 2022 CF

ü Williston transaction multiple of ~$33,000 / Boe/d based on October production and ~2.6x NTM unhedged cash flow 
from operations

ü June Permian transaction multiple of ~$39,500 / Boe/d based on May ’21 production and ~2.5x NTM unhedged cash
flow from operations

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

Ø Northern’s non-operatedE&Pmodel offers superior returns and free cash flow generation

Source: NOG Management projections
(1) Based on strip pricing as of 1/20/21 for Marcellus acquisition, 5/21/21 for Permian acquisitions, and 10/2/21 for Williston acquisition
(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
(3) LQA Net Leverage defined as last quarter’s annualized Adjusted EBITDA divided by net debt. EBITDA is a non-GAAP financial measure. See Appendix for methodology and reconciliation

Diversified Asset Base With 
Exposure to Leading Operators

Permian, Williston, and 
Marcellus Expansion(1): 

Attractive Purchase Prices with 
Considerable Upside

Strong Balance Sheet and 
Ample Liquidity
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Forward-Looking Statements

This presentation contains forward-looking statements regarding future events and future results that are subject to the safe harbors created under the Securities Act
of 1933, as amended (the “Securities Act”), and the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All statements other than statements of
historical facts included in this presentation regarding Northern Oil and Gas, Inc.’s (“Northern,” “we,” “us” or “our”) financial position, business strategy, plans and
objectives of management for future operations, industry conditions, indebtedness covenant compliance capital expenditures, production, cash flow, the borrowing
base under Northern’s revolving credit facility and impairment are forward-looking statements. When used in this presentation, forward-looking statements are
generally accompanied by terms or phrases such as “estimate,” “project,” “predict,” “believe,” “expect,” “continue,” “anticipate,” “target,” “could,” “plan,” “intend,”
“seek,” “goal,” “will,” “should,” “may” or other words and similar expressions that convey the uncertainty of future events or outcomes. Items contemplating or
making assumptions about actual or potential future sales, market size, collaborations, and trends or operating results also constitute such forward-looking
statements.

Forward-looking statements involve inherent risks and uncertainties, and important factors (many of which are beyond our company’s control) that could cause
actual results to differ materially from those set forth in the forward-looking statements, including the following: changes in crude oil and natural gas prices; the pace
of drilling and completions activity on Northern’s properties and properties pending acquisition; the effects of the COVID-19 pandemic and related economic
slowdown; Northern’s ability to acquire additional development opportunities; the projected capital efficiency savings and other operating efficiencies and synergies
resulting from Northern’s acquisition transactions; integration and benefits of property acquisitions, or the effects of such acquisitions on Northern’s cash position
and levels of indebtedness; changes in Northern’s reserves estimates or the value thereof; general economic or industry conditions, nationally and/or in the
communities in which Northern conducts business; changes in the interest rate environment, legislation or regulatory requirements; conditions of the securities
markets; Northern's ability to consummate any pending acquisition transactions; other risks and uncertainties related to the closing of pending acquisition
transactions; Northern’s ability to raise or access capital; changes in accounting principles, policies or guidelines; and financial or political instability, acts of war or
terrorism, and other economic, competitive, governmental, regulatory and technical factors affecting Northern’s operations, products, services and prices. Additional
information concerning potential factors that could affect future financial results is included in the section entitled “Item 1A. Risk Factors” and other sections of
Northern’s most recent Annual Report on Form 10-K and subsequent Quarterly Reports on Form 10-Q, as updated from time to time in amendments and subsequent
reports filed with the SEC,which describe factors that could causeNorthern’s actual results to differ from those set forth in the forward-looking statements.

Northern has based these forward-looking statements on its current expectations and assumptions about future events. While management considers these
expectations and assumptions to be reasonable, they are inherently subject to significant business, economic, competitive, regulatory and other risks, contingencies
and uncertainties, most of which are difficult to predict and many of which are beyond Northern’s control. You are urged not to place undue reliance on these
forward-looking statements, which speak only as of the date they are made. Except asmay be required by applicable law or regulation, Northern does not undertake,
and specifically disclaims, any obligation to update any forward-looking statements to reflect events or circumstances occurring after the date of such statements.
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DISCLAIMER
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Industry and Marketing Data

Although all information and opinions expressed in this presentation, including market data and other statistical information (including estimates and projections
relating to addressable markets), were obtained from sources believed to be reliable and are included in good faith, Northern has not independently verified the
information and makes no representation or warranty, express or implied, as to its accuracy or completeness. Some data is also based on the good faith estimates of
Northern, which are derived from its review of internal sources as well as the independent sources described above. This presentation contains preliminary
information only, is subject to change at any time and, is not, and should not be assumed to be, complete or to constitute all the information necessary to adequately
make an informed decision regarding your engagement with Northern. While Northern is not aware of any misstatements regarding the industry and market data
presented in this presentation, such data involve risks and uncertainties and are subject to change based on various factors, including those factors discussed under
“Forward-Looking Statements” above. Northern has no intention and undertakes no obligation to update or revise any such information or data, whether as a result
of new information, future events or otherwise, except as required by law.

Non-GAAP

This presentation includes certain financial measures that are not calculated in accordance with U.S. generally accepted accounting principles (“GAAP”). These
measures include (i) EBIT, (ii) Adjusted EBITDA, (iii) Net Debt, (iv) Return on Capital Employed (“ROCE”), (v) Recycle Ratio and (vi) Free Cash Flow. These non-GAAP
financial measures are not measures of financial performance prepared or presented in accordance with GAAP and may exclude items that are significant in
understanding and assessing our financial results. Therefore, these measures should not be considered in isolation, and users of any such information should not
place undue reliance thereon. Please refer to the slides titled “Non-GAAP Reconciliations: Adjusted EBITDA& Other,” “Non-GAAP Reconciliations: ROCE& Recycle
Ratio,” “Non-GAAP Reconciliations: Free Cash Flow” under the Appendix to this presentation for a reconciliation of these measures to the most directly comparable
GAAPmeasures and Northern’s definitions (which may be materially different than similarly titled measures used by other companies) of these measures as well as
certain additional information regarding these measures. Northern believes the presentation of these metrics may be useful to investors because it supplements
investors’ understanding of its operating performance by providing information regarding its ongoing performance that excludes items it believes do not directly
affect its core operations.

DISCLAIMER (Cont.)
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