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FORWARD LOOKING STATEMENTS

Northern

E_Oil & Gas Inc

Statements included in this slide deck, or made by representatives of Northern Oil and Gas, Inc.
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are forwardlooking statements. These statements are based on certain assumptions and
SELISOGIFGA2ya YIRS 6@ GKS /2YLIlye 6KAOK NBFf SC
perception of historical trends, current conditions, 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 forwdodking 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 acquire additional development opportunities; changes in

our reserves estimates or the value thereof; 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 forwardooking statements. Northern undertakes no obligation to publicly update

any forwardlooking statements, whether as a result of new information or future events.
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Hedges Protecting Liquidity:

U  Swaps
U  Costless Collars

U $212.5 million of liquidity on $350 million
borrowing bas&)

EnterpriseValue$1,0372) million:

U $193million Market Cag)
0 $700million 8% coupon 2020 series bonds
U  $144 milliondrawn on$350 million credit
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155,016net acres?
Large netvell inventory
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4Q2016 averaged 13,688 BOE/d, 85% crude
213.1net producingwells (2,914 gros§)
13.4 net wellsn-proces§)
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i 2017¢2,525,00Bblshedged @ $52.55
i 2018¢813,000BbIshedged@ $54.40

i 2017¢ 300,000Bblscollared @ $50.06 $60.06
i 2018¢ 360,000Bblscollared @ $50.06 $60.25
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HIGH QUALITY ACREAGE PORTTFOLIO

Foundation for Continued Growth and Value Creation

Northern Net Acreag&ummary?

80% 83%

87%

Net Acres By County

___________________________________________________________________ Total Net Acreagel55,016(as of 12/31/16)

30.446 ND:135,110Net Acres
MT:19,906 NetAcres

McKenzie Mountrail Dunn Williams Divide Other Montana

(1) Includes acreage classified as held by production, held by operations or developed (2) As of 12/31/2016




DEEP INVENTORY OF BREAKEVEN LOCATIONS
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HIGH INTENSITY COMPLETIONS
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DISCIPLINED INVESTMENT DECISIONS

DecreasedXsts & Increased Reserves
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EUR and AFE figures based on 1280 acre wells
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