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FORWARD LOOKING STATEMENTS
-
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during the course of this presentation that are not historical facts are ford@oslling statements.

These statements are based on certain assumptions and expectations made by the Company which
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anticipated future developments and other factors believed to be appropriate. Such statements are
subject to a number of assumptions, risks and uncertainties, many of which are beyond the control

of the Company, which may cause actual results to differ materially from those implied or

anticipated in the forwardooking statements. These include risks relating to crude oil and natural

gas prices; the pace of drilling and completions activity on our properties, our ability to raise or

access capital; general economic or industry conditions, nationally and/or in the communities in

which the Company conducts business; changes in the interest rate environment; legislation or
regulatory requirements; conditions of the securities markets; changes in accounting principles,

policies or guidelines; financial or political instability; acts of war or terrorism; other economic,
competitive, governmental, regulatory and technical factors affecting our operations, products and
prices; and other important factors that could cause actual results to differ materially from those
anticipated or implied in the forwartboking statements. Northern undertakes no obligation to

publicly update any forwartboking statements, whether as a result of new information or future

events.



CORPORATE PROFILE .
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Shares Outstanding
(Fully-Diluted)®

Market Capitalization®
Enterprise Value®
Adjusted EBITDA (TTM) ®
Net Producing Wells®
Average Q2 2016 Daily Production
Production (2016 Estimate)

QOil

Natural Gas
Proved Reserves®

% Proved Developed

% OIl

Net Acreage®

(1) Asof7/1/16
(2) Asof 8/22/16
(3) Asof 6/30/16
(4) Asof12/31/15

~64.6 million
~$224 million
~%$1,050 billion
$219.8 million
208.1 net

13,933 Boepd
~5.0 MMBoe
(88%)

(12%)

65.3 MMBoe
62%

87%

161,675 acres
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FOCUSING ON OUR STRENGTHS

Liquidity
Capital
Allocation
Non-Op Busines
Model




THE FOCUS IS GENERATING RESULTS
-

U Capital Allocation

U  Secondquarter capital expenditures reducéd %as compared tesecondquarter of2015
U  First half of 2016 capital expenditures reduced 56% as compared to first half of 2015

U 2016 capital expenditure guidance down 45% with total production guided down 15%

U Unit Cost Reductions

U  Second quarter 2016 cash operating expenses decre23#atompared tosecond quarte2015

U First half of 2016 cash operating expenses decre@88dcompared to first half of 2015

U0 Balance Sheet & Liquidity

U  Liquidity at second quarter end 2016 totaled over $220 million

0 900,000 barrels hedged in the second half of 2016 at an average price of $65

0 720,000 barrels hedged in the first half of 2017 at an average price®f $

0 240,000 barrels hedged in the second half of 2017 at an average price of $52.75

U ResilientAsset Base &wventory

U 150+ net locationgn the core withL w w Q aat ciment’ prices



“NON-OP”.....WHAT IS IT?

N
N O & Gas Inc

u

0

Do not drill or operate wells

We own minority leasehold/working interest (WI) percentage
In Drilling Spacing Units (DSU)

Operator of the DSU Iinitiates/proposes drill schedule

State law requires the operator of the DSU to send all minority
Leasehold/WI owners in the DSU a well proposal
u StatelawandForcedPooling advantages for Ne@p participants
U  No mandate for minority WI owners foarticipate
U hLIGAZ2Y (2 LI-0&lJd OAAM K SOUKES2RANI G2NJ F2NJ 2 d:
or nonconsent the proposal
U Nolongtermrig, frac, sand or takeawaypntracts

Ability to control large acreage postion, substantial production profile,
and highquality reserves with only 20 employees

Diversified among the best opertors in the Williston Basin



BENEFITS OF NON-OP
i bt

FLEXIBLE

Our option to consent
or nonconsent a well

PROPRIETAR DISCIPLINED

3,000+ well database Evaluate every drilling

gives us an advantage opportunity, allocate

in analyzing wells and capital only to wells
acreage with highest returns

Non-Op
Advantages

EXPERIENC
Each well review has CONSISTENT

benefit of experience
gained from
participating in
2,800+ wells
to date

Same process over
hundreds of AFEs per
year




CONSENT OR NON-CONSENT A WELL
-

y

GOl!

wDrill well and turn

GO/ NGGO to production

wConsent to only
Engineering those wells that will
Analysis generate high IRRs
AFE Review wUse proprietary data
- to develop type
wverfy acreage and curve and estimated Non-Consent

working interest IRR

wAcreage still HBP
even multiple zones
with single well

wRetain right to
participate in other
wells/zones in DSU

wEach well in unitis a
standalone decision



PARTICIPATING WELL LOCATIONS
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Cum Production (Boe)
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Increasing Well Productivity

2012 Cum

2013 Cum

2014 Cum e— 2015 Cum

== == 700 Mboe Type Curve

1 2 3 4 5 6 7 8 9
Producing Months

2015¢ 90 day rates up 44% ova0l1l4

2015¢ 12 month cumulative
production up 64% over 2014

Source: Company information as of June 30, 2016.
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DISCIPLINED INVESTMENT DECISIONS

Northern

Oil & Gas Inc

DecreasedXosts & Increased Reserves

Average EUR

$10
$9
$8

772 802 794
727 757 726
$7
560 571 $6
>18 469 $5
> 25 385
338 $4
$3
$2
$1
$0

Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016

42% Incre

($MM)

m Consented m Non-Consent

Average AFE

Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016

B Consented ®m Non-Consent

10



HIGH INTENSITY COMPLETIONS

IncreasingMlix of High Intensity Completions towoe || Ty uRKE J——}
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