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Item 1.01

Entry into a Material Definitive Agreement.

W Energy Acquisition (Amendment)
On September 25, 2018, Northern Oil and Gas, Inc. (the “Company”) entered into an amendment (the “Amendment”) to the purchase and sale
agreement, dated July 27, 2018 (as amended, the “Purchase Agreement”), with WR Operating LLC (“W Energy”). The entry into the Purchase
Agreement and its material terms were previously disclosed in the Company’s Current Report on Form 8-K filed with the SEC on July 31, 2018.
Pursuant to the Amendment, the parties agreed to adjust the closing consideration to (i) increase the cash amount by $17.08 million and (ii) decrease
the stock amount by 4,894,938 shares, and to forego the lock-up release for the month of October 2018.
The foregoing description of the Amendment is qualified by reference to the full text of the Amendment, which is filed as Exhibit 10.1 hereto and
is incorporated herein by reference.
Item 2.01.

Completion of Acquisition of Disposition of Assets.

Closing of W Energy Acquisition
On October 1, 2018, the Company completed its acquisition (the “W Energy Acquisition”) of certain oil and gas properties and interests from W
Energy, effective as of July 1, 2018. The acquired assets consist of approximately 27.2 net producing wells and 5.9 net wells in progress, as well as
approximately 10,633 net acres in North Dakota, which the Company estimates will generate approximately 51.9 net undrilled locations.
In accordance with the Purchase Agreement, W Energy is receiving approximately $114.8 million in cash and 51,476,961 shares of the
Company’s common stock, par value $0.001 per share (the “Common Stock”). The cash portion of the initial consideration is net of preliminary and
customary purchase price adjustments and remains subject to final post-closing settlement between the Company and W Energy, which is expected to
be finalized by the end of the second quarter of 2019. The Company funded the cash portion of the closing payment with cash on hand.
The Purchase Agreement provides for a limited lock-up on the shares issued at closing over a 13-month post-closing period, and also provides for
potential additional consideration to be paid by the Company during the 13-month post-closing period if its Common Stock trades below certain price
targets. Any such additional consideration may be paid, at the Company’s election, in either cash or (after March 2019) additional shares of Common
Stock, provided that the Company cannot issue more than 7,564,875 additional shares of Common Stock to W Energy. The material terms of the
Purchase Agreement were previously disclosed in Item 1.01 of the Current Report on Form 8-K filed on July 31, 2018 (file no. 001-33999), which is
incorporated herein by reference.
In accordance with the Purchase Agreement, the Company entered into a Registration Rights Agreement with W Energy, dated October 1, 2018,
which obligates the Company to prepare and file a registration statement covering the resale of the shares of Common Stock issued and issuable under
the Purchase Agreement and to seek and maintain effectiveness of the same. The Company has agreed, among other things, to indemnify the selling
stockholders under the registration statement with respect to certain liabilities and to pay all fees and expenses incident to the Company’s obligations
under the Registration Rights Agreement. The foregoing description of the Registration Rights Agreement and the transactions contemplated thereby
does not purport to be complete and is subject to, and qualified by, the full text of the Registration Rights Agreement, which is filed as Exhibit 10.2
hereto and incorporated herein by reference.
Item 3.02

Unregistered Sales of Equity Securities.

The disclosure in Item 2.01 relating to the issuance of the shares of Common Stock (the “Shares”) in connection with the W Energy Acquisition
is incorporated by reference into this Item 3.02. The Shares were issued pursuant to the Purchase Agreement in reliance on the exemption from
registration provided by Section 4(a)(2) of

the Securities Act, to a limited number of persons who are “accredited investors” or “sophisticated persons” as those terms are defined in Rule 501 of
Regulation D promulgated by the U.S. Securities and Exchange Commission, without the use of any general solicitation or advertising to market or
otherwise offer the securities for sale. None of the Shares have been registered under the Securities Act, or applicable state securities laws and none may
be offered or sold in the United States absent registration under the Securities Act or an exemption from such registration requirements.
Item 7.01.

Regulation FD Disclosure.

On October 1, 2018, the Company issued a press release announcing the closing of the W Energy Acquisition. The full text of the press release is
furnished as Exhibit 99.1 hereto and is incorporated herein by reference.
Item 9.01.
(a)

Financial Statements and Exhibits.

Financial Statements of Businesses Acquired.

The Company intends to file the financial information required to be filed pursuant to Item 9.01(a) of Form 8-K by amendment to this Current
Report on Form 8-K not later than 71 calendar days after the date this Current Report on Form 8-K is required to be filed.
(b)

Pro Forma Financial Information.

The Company intends to file any pro forma financial information required by Item 9.01(b) of Form 8-K by amendment to this Current Report on
Form 8-K not later than 71 calendar days after the date this Current Report on Form 8-K is required to be filed.
(d)

Exhibits.

Exhibit
No.

2.1

Description

Method of Filing

Purchase and Sale Agreement with WR Operating LLC, dated July 27, 2018* (incorporated by reference to Exhibit 2.1 to
Current Report on Form 8-K filed July 31, 2018 (file no. 001-33999))

Incorporated
by Reference

10.1

First Amendment to Purchase and Sale Agreement with WR Operating LLC, dated September 25, 2018

Filed
Electronically

10.2

Registration Rights Agreement with WR Operating LLC, dated October 1, 2018

Filed
Electronically

99.1

Press Release, dated October 1, 2018

Furnished
Electronically

* Certain schedules and exhibits have been omitted in accordance with Item 601(b)(2) of Regulation S-K. A copy of any omitted schedule and/or exhibit will be furnished to
the Securities and Exchange Commission upon request.

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this Report to be signed on its behalf by the
undersigned hereunto duly authorized.
Date: October 1, 2018

NORTHERN OIL AND GAS, INC.
By /s/ Erik Romslo
Erik Romslo
Executive Vice President, General Counsel and Secretary

Exhibit 10.1
FIRST AMENDMENT TO
PURCHASE AND SALE AGREEMENT
This First Amendment to Purchase and Sale Agreement (this “Amendment”), dated as of September 25, 2018, is made and entered into by and
between WR Operating LLC, a Delaware limited liability company (“Seller”), and Northern Oil and Gas, Inc., a Delaware corporation (“Purchaser”), for
the purposes of amending in certain respects that Purchase and Sale Agreement, dated as of July 27, 2018 (the “Purchase Agreement”), to which
Purchaser and Seller are parties.
AGREEMENTS
Section 1. Defined Terms. Each capitalized term defined in the Purchase Agreement, but not defined in this Amendment, shall have the
meaning ascribed to such term in the Purchase Agreement, as amended hereby. Unless otherwise indicated, all section references in this Amendment
refer to the Purchase Agreement.
Section 2. Amendments. The Purchase Agreement shall be amended effective as of the date hereof in the manner provided in this Section 2.
(a) Section 3.1(a) of the Purchase Agreement is hereby amended and restated in its entirety as follows:
“(a) Initial Consideration. The purchase price for the Assets shall be (i) $100,000,000 (the “Cash Consideration”), adjusted as provided
in Section 3.2, (ii) $17,083,333.62 (the “Additional Cash Consideration”) and (iii) 51,476,961 shares of Purchaser Common Stock (the “Stock
Consideration”; and together with the Cash Consideration, the Additional Cash Consideration and Additional Consideration, as adjusted,
the “Purchase Price”).
(b) Section 10.1(a) of the Purchase Agreement is hereby amended by replacing the words “sixty (60)” with “sixty-six (66)”.
(c) Section 10.5 is hereby added to the Purchase Agreement to read in its entirely as follows:
Section 10.5 Additional Cash Consideration. Provided that the Closing occurs, the Additional Cash Consideration shall be paid by
Purchaser to Seller by wire transfer of immediately available funds on the later of (a) the Closing Date or (b) October 11, 2018.
(d) Schedule 3.1(c) to the Purchase Agreement is hereby amended and restated in its entirety to conform to Schedule 3.1(c) attached
hereto

Section 3. Confirmation and Effect. The provisions of the Purchase Agreement (as amended by this Amendment) shall remain in full force and
effect in accordance with its terms following the effectiveness of this Amendment. Each reference in the Purchase Agreement to “this Agreement”,
“hereunder”, “hereof”, “herein”, or words of like import shall mean and be a reference to the Purchase Agreement as amended hereby, and each
reference to the Purchase Agreement in any other document, instrument or agreement executed and/or delivered in connection with the Purchase
Agreement shall mean and be a reference to the Purchase Agreement as amended hereby.
Section 4. Miscellaneous. The miscellaneous provisions in Article 13 of the Purchase Agreement are hereby incorporated herein by reference
and shall apply to this Amendment (to the extent applicable) as if restated herein in their entirety.
[SIGNATURES BEGIN ON THE FOLLOWING PAGE]

IN WITNESS WHEREOF, this Amendment has been signed by each of the parties hereto as of the date first above written.
PURCHASER:
NORTHERN OIL AND GAS, INC.
By:
/s/ Erik Romslo
Name: Erik Romslo
Title: EVP, General Counsel

SELLER:
WR OPERATING LLC
By:
/s/ John R. Wunderlick
Name: John R. Wunderlick
Title: Chief Executive Officer

Schedule 3.1(c)
Stock Consideration
Reference Month1

Unrestricted Shares

Reference Price

November 2018
January 2019
February 2019
March 2019
April 2019
May 2019
June 2019
July 2019
August 2019
September 2019
October 2019

4,894,938
4,894,938
4,758,589
4,758,589
4,758,589
4,629,630
4,629,630
4,629,630
4,507,476
4,507,476
4,507,476

$3.49
$3.49
$3.59
$3.59
$3.59
$3.69
$3.69
$3.69
$3.79
$3.79
$3.79

1 – The month of December 2018 is intentionally omitted.

Exhibit 10.2
REGISTRATION RIGHTS AGREEMENT
This Registration Rights Agreement, dated as of October 1, 2018 (this “Agreement”), is made and entered into by and among WR Operating LLC,
a Delaware limited liability company (“Investor”), and Northern Oil and Gas, Inc., a Delaware corporation (the “Company”).

RECITALS
A. The Company and Investor are parties to a Purchase and Sale Agreement dated as of July 27, 2018 (the “Purchase Agreement”), pursuant to
which Investor may acquire up to 59,041,836 shares of Common Stock (as defined below) of the Company; and
B. In connection with the consummation of the transactions contemplated by the Purchase Agreement, and pursuant to the terms of the
Purchase Agreement, the parties hereto desire to enter into this Agreement in order to grant certain registration rights to Investor as hereinafter set forth.
NOW, THEREFORE, in consideration of the premises and of the mutual promises, representations, warranties, covenants, conditions and
agreements contained herein, and for other valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto,
intending to be legally bound by the terms hereof, agree as follows:
1. Defined Terms. As used in this Agreement (i) the following terms shall have the meaning ascribed to them below, and (ii) other capitalized
terms not defined herein have the meaning ascribed to them in the Purchase Agreement.
“Agreement” has the meaning set forth in the preamble.
“Business Day” means any day except Saturday, Sunday and any day that is a federal legal holiday in the United States.
“Common Stock” means the Company’s common stock, $0.001 par value per share.
“Company” has the meaning set forth in the preamble.
“Exchange Act” means the Securities Exchange Act of 1934, as amended, together with the rules and regulations of the SEC promulgated
thereunder.
“Filing Deadline” means the first Business Day following either (a) if the Company reasonably determines that financial statements of the Assets
meeting the requirements of Rule 3-05 of Regulation S-X are required to be filed by the Company pursuant to Item 9.01 of Form 8-K, the 75 th day
following Closing or, if later, the 30 th day after such financial statements are provided to the Company, or (b) if the Company reasonably determines
that financial statements of the Assets are not required, the 30 th day following Closing.
“Investor” has the meaning set forth in the preamble.
“Long-Form Registration Statement” has the meaning set forth in Section 2(a).

“Managing Underwriter” means, with respect to any Underwritten Offering, the lead book-running manager(s) of such Underwritten Offering.
“Prospectus” means the prospectus that forms a part of the Registration Statement and is used in connection therewith.
“Purchase Agreement” has the meaning set forth in the recitals.
“Registrable Securities” means any (a) shares of Common Stock of the Company issued or issuable under the Purchase Agreement, and (b) any
shares of Common Stock issued or issuable with respect to any shares described in clause (a) above by way of a stock dividend or stock split or in
exchange for or upon conversion of such shares or otherwise in connection with a combination of shares, distribution, recapitalization, merger,
consolidation, or other reorganization or similar event with respect to the Common Stock (it being understood that, for purposes of this Agreement, a
person shall be deemed to be a holder of Registrable Securities whenever such person has the right to then acquire or obtain from the Company any
Registrable Securities, whether or not such acquisition has actually been effected). As to any particular Registrable Securities, such securities shall
cease to be Registrable Securities when (i) such securities are sold under circumstances in which all of the applicable conditions of Rule 144 under the
Securities Act are met, (ii) all remaining Registrable Securities represent an aggregate value of less than $20,000,000 based on the closing price of
Company Common Stock as reported by the NYSE American and such securities become eligible for sale pursuant to Rule 144 without volume or
manner-of-sale restrictions and without the requirement for the Company to be in compliance with the current public information requirement under
Rule 144(c)(1), (iii) such securities are transferred to a person or entity other than an Affiliate of Investor and Investor does not expressly assign its
rights under this Agreement with respect to such securities to the transferee, or (iv) such securities have ceased to be outstanding.
“Registration Statement” means any Short-Form Registration Statement and Long-Form Registration Statement and shall include any final
Prospectus, exhibit, supplement or amendment included in or relating to, and any document incorporated by reference in, the Registration Statement
(or deemed to be a part thereof).
“Rule 144” means Rule 144 adopted by the SEC under the Securities Act or any successor rule.
“SEC” means the U.S. Securities and Exchange Commission.
“Securities Act” means the Securities Act of 1933, as amended, together with the rules and regulations of the SEC promulgated thereunder.
“Selling Stockholder” means Investor, its executive officers and directors and each person, if any, who controls Investor within the meaning of
Section 15 of the Securities Act or Section 20 of the Exchange Act.
“Short-Form Registration Statement” has the meaning set forth in Section 2(a).
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“Suspension” has the meaning set forth in Section 3(b).
“Suspension Notice” has the meaning set forth in Section 3(b).
“Underwritten Offering” means an offering (including an offering pursuant to the Short-Form Registration Statement or the Long-Form
Registration Statement) in which shares of Common Stock are sold to an underwriter on a firm commitment basis for reoffering to the public.
2. Registration Procedures and Expenses.
(a) The Company will prepare and file with the SEC, as promptly as reasonably practicable following the Closing, but in no event later
than the Filing Deadline, a registration statement on Form S-3 (or any successor to Form S-3) covering the resale of the Registrable Securities,
including as permitted by Rule 415 under the Securities Act (or any successor rule) (the “Short-Form Registration Statement”), and as soon as
reasonably practicable thereafter but in no event later than 60 days following the filing of the Short-Form Registration Statement (90 days in the
event of a full review of the Short-Form Registration Statement by the SEC), to effect such registration and any related qualification or
compliance with respect to all Registrable Securities held by Investor. In the event that Form S-3 (or any successor form) is or becomes
unavailable to register the resale of the Registrable Securities at any time prior to the expiration of Investor’s registration rights pursuant to this
Agreement, the Company will prepare and file with the SEC, as promptly as reasonably practicable following the Closing but in no event later
than the Filing Deadline, a registration statement on Form S-1 (or any successor to Form S-1) covering the resale of the Registrable Securities,
including as permitted by Rule 415 under the Securities Act (or any successor rule) (the “Long-Form Registration Statement”), and as soon as
reasonably practicable thereafter but in no event later than 60 days following the filing of the Long-Form Registration Statement (90 days in the
event of a full review of the Long-Form Registration Statement by the SEC), to effect such registration and any related qualification or
compliance with respect to all Registrable Securities held by Investor. In the event the resale of any Registrable Securities issued as Additional
Consideration is not covered by a Registration Statement filed pursuant to the foregoing provisions of this Section 2, then, within 30 days
following the earlier of (i) the date that total number of shares of Purchaser Common Stock issued pursuant to the Purchase Agreement equals
19.9% of the total number of shares of Purchaser Common Stock that were issued and outstanding as of July 27, 2018 and (ii) November 7, 2019,
the Company shall either file with the SEC a post-effective amendment to an effective Registration Statement registering such Registrable
Securities issued as Additional Consideration or shall file with the SEC a new registration statement on Form S-3 (or any successor to Form S-3)
or on Form S-1 (or any successor to Form S-1), as applicable, covering the resale of such Registrable Securities and in accordance with the other
terms of this Section 2.
3

(b) The Company will use its best efforts to:
(i) prepare and file with the SEC such amendments and supplements to the Registration Statement and the Prospectus as may be
necessary or advisable to keep the Registration Statement continuously effective and current for the Registrable Securities held by Investor for a
period ending on the earlier of (i) the date on which all Registrable Securities cease to be Registrable Securities or (ii) such time as all Registrable
Securities have been sold pursuant to a registration statement or Rule 144. The Company will notify Investor promptly upon the Registration
Statement and each post-effective amendment thereto being declared effective by the SEC and advise Investor that the form of Prospectus
contained in the Registration Statement or post-effective amendment thereto, as the case may be, at the time of effectiveness meets the
requirements of Section 10(a) of the Securities Act or that it intends to file a Prospectus pursuant to Rule 424(b) under the Securities Act that
meets the requirements of Section 10(a) of the Securities Act;
(ii) furnish to Investor and its representatives and counsel in advance of filing the Registration Statement or the Prospectus or any
amendment or supplement thereto a copy of a reasonably complete draft of such Registration Statement or Prospectus or any amendment or
supplement thereto, and provide Investor the opportunity to object to any information pertaining to Investor and its plan of distribution that is
contained therein and make necessary corrections reasonably requested by Investor with respect to such information or plan of distribution prior
to filing the Registration Statement or the Prospectus or any amendment or supplement thereto;
(iii) furnish to Investor with respect to the Registrable Securities registered under the Registration Statement such number of copies
of the Registration Statement and the Prospectus (including supplemental prospectuses) filed with the SEC in conformance with the requirements
of the Securities Act and other such documents as Investor may reasonably request, in order to facilitate the public sale or other disposition of all
or any of the Registrable Securities by Investor;
(iv) make any blue sky filings or other qualifications under securities laws of such jurisdictions as Investor shall reasonably request
and shall advise Investor, promptly, of the receipt by the Company of any notification with respect to the suspension of the qualification of any
Registrable Securities for sale under the applicable securities or blue sky laws of any jurisdiction;
(v) pay the expenses incurred by the Company and Investor in complying with this Agreement, including, without limitation, all
registration and filing fees, FINRA fees, exchange listing fees, fees of transfer agents and registrars, printing expenses, fees and disbursements of
counsel and independent reserve engineers for the Company, blue sky fees and expenses and the expense of any special audits incident to or
required by any such registration (but excluding attorneys’ fees of Investor and excluding any and all underwriting discounts and selling
commissions applicable to the sale of Registrable Securities by Investor);
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(vi) advise Investor, promptly after it shall receive notice or obtain knowledge of the issuance of any stop order by the SEC
delaying or suspending the effectiveness of the Registration Statement or of the initiation of any proceeding for that purpose; and it will
promptly use its commercially reasonable best efforts to prevent the issuance of any stop order or to obtain its withdrawal at the earliest possible
moment if such stop order should be issued;
(vii) upon request and subject to appropriate confidentiality obligations, furnish to Investor copies of any and all transmittal letters
or other correspondence with the SEC or any other governmental agency or self-regulatory body or other body having jurisdiction (including
any domestic or foreign securities exchange) relating to the Registration Statement;
(viii) provide a transfer agent and registrar for all Registrable Securities covered by such registration statement not later than the
effective date of the Registration Statement;
(ix) if requested by Investor, (i) incorporate in a prospectus supplement or post-effective amendment such information as Investor
reasonably requests in writing to be included therein relating to the sale and distribution of Registrable Securities, including information with
respect to the number of Registrable Securities being offered or sold, the purchase price being paid therefor and any other terms of the offering of
the Registrable Securities to be sold in such offering, and (ii) make all required filings of such prospectus supplement or post-effective
amendment after being notified of the matters to be incorporated in such prospectus supplement or post-effective amendment;
(x) in connection with an Underwritten Offering, use commercially reasonable efforts to provide to Investor a copy of any auditor
“comfort” letters, customary legal opinions or reports of the independent petroleum engineers of the Company relating to the oil and gas reserves
of the Company, in each case that have been provided to the Managing Underwriter in connection with the Underwritten Offering;
(xi) make available upon reasonable notice at reasonable times and for reasonable periods for inspection by Investor and any
underwriter or broker participating in any disposition of Registrable Securities and any attorney, accountant or other agent retained by any such
Investor, broker or underwriter (collectively, the “Inspectors”), all financial and other records, pertinent corporate documents and properties of
the Company (collectively, the “Records”), and cause the Company’s officers, directors and employees to supply all information reasonably
requested by any such Inspector in connection with a Registration Statement; provided, that the Company need not disclose any non-public
information to any such person unless and until such person has entered into a confidentiality agreement with the Company; and
(xii) with a view to making available to Investor the benefits of Rule 144 and any other rule or regulation of the SEC that may at
any time permit Investor to sell Registrable Securities to the public without registration, the Company covenants and
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agrees to use its commercially reasonable best efforts to: (i) make and keep public information available, as those terms are understood and
defined in Rule 144, until the earlier of (A) such date as all of the Registrable Securities qualify to be resold immediately without restriction, and
without regard for whether the Company has filed and made available the information contemplated by Rule 144(c)(1), pursuant to Rule 144 or
(B) such date as all of the Registrable Securities shall have been resold pursuant to Rule 144 (and may be further resold without restriction); (ii)
file with the SEC in a timely manner all reports and other documents required of the Company under the Securities Act and under the Exchange
Act; and (iii) furnish to Investor upon request, as long as Investor owns any Registrable Securities, (A) a written statement by the Company as to
whether it has complied with the reporting requirements of the Securities Act and the Exchange Act, (B) a copy of the Company’s most recent
annual report on Form 10-K or quarterly report on Form 10-Q, and (C) such other information as may be reasonably requested in order to avail
Investor of any rule or regulation of the SEC that permits the selling of any such Registrable Securities without registration.
(c) The Company understands that Investor disclaims being an underwriter but acknowledges that a determination by the SEC that
Investor is deemed an underwriter shall not relieve the Company of any obligations it has hereunder.
(d) If, on or after April 1, 2019, the Investor elects to dispose of Registrable Securities under a Registration Statement pursuant to an
Underwritten Offering and reasonably expects gross proceeds of at least $20,000,000 from such Underwritten Offering, then the Company shall,
at the request of Investor, enter into an underwriting agreement in a form as is customary in Underwritten Offerings of securities by the Company
with an underwriter or underwriters selected pursuant to this Section 2 and shall take all such other reasonable actions as are requested by the
Managing Underwriter of such Underwritten Offering and/or Investor in order to expedite or facilitate the disposition of such Registrable
Securities; provided, however, that the Company shall have no obligation to facilitate or participate in more than one (1) Underwritten Offering
pursuant to this Agreement in any 180-day period or more than four (4) Underwritten Offerings pursuant to this Agreement; provided further, that
an Underwritten Offering shall not count against such limit unless and until the Requesting Holder(s) are able to sell at least seventy-five percent
(75%) of the Registrable Shares requested to be included in such Underwritten Offering. The Company shall select the Managing Underwriter
and any other underwriters in connection with any Underwritten Offering. The Investor shall determine the pricing of the Registrable Securities
offered pursuant to any Underwritten Offering and the applicable underwriting discounts and commissions.
(e) In connection with any Underwritten Offering contemplated by Section 2(d), the underwriting agreement into which the Investor and
the Company shall enter into shall contain such representations, covenants, indemnities and other rights and obligations as are customary in
underwritten offerings. Investor shall not be required to make any representations or warranties to or agreements with the Company or the
underwriters other than representations, warranties, agreements or indemnities regarding Investor, Investor’s title in the securities being registered
on its behalf, Investor’s
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authority to enter into such underwriting agreement and to sell, and information provided by Investor for inclusion in the Registration Statement
relating thereto and its ownership of, the securities being registered on its behalf, its intended method of distribution and any other representation
required by law.
(f) The Company, at its sole cost, shall remove any legend ordinarily included on restricted securities of the Company (or instruct its
transfer agent to so remove such legend) from the certificates or book-entries evidencing Registrable Securities if such Common Stock (i) is sold
pursuant to an effective registration statement under the Securities Act, (ii) is sold or transferred pursuant to Rule 144 (if the transferor is not an
Affiliate of the Company) or (iii) is eligible for sale under Rule 144. Investor agrees to provide the Company, its counsel and/or the transfer agent
with evidence reasonably requested by it in order to cause the removal of such legend, including, as may be appropriate, any information the
Company deems necessary to determine that the legend is no longer required under the Securities Act or applicable state laws, including a
certification that the holder is not an Affiliate of the Company (and a covenant to inform the Company if it should thereafter become an Affiliate
and to consent to exchange any certificates or instruments representing the Common Stock for ones bearing an appropriate restrictive legend)
and regarding the length of time the Common Stock has been held. Any fees (with respect to the transfer agent, Company counsel or otherwise)
associated with the issuance of any legal opinion required by the Company’s transfer agent or the removal of such legend shall be borne by the
Company. If a legend is no longer required pursuant to the foregoing, the Company will use commercially reasonable efforts to, no later than five
(5) days following the delivery by Investor to the Company or the transfer agent (with notice to the Company) of a legended certificate or
instrument representing the Common Stock (endorsed or with stock powers attached, signatures guaranteed, and otherwise in form necessary to
affect the reissuance and/or transfer) and any representation letter or certification as may be requested by the Company, deliver or cause to be
delivered to such Company a certificate or instrument (as the case may be) representing such Common Stock that is free from all restrictive
legends.
3. Transfer of Shares After Registration; Suspension.
(a) Except in the event that Section 3(b) applies, the Company shall: (i) if deemed necessary or advisable by the Company, prepare and
file from time to time with the SEC a post-effective amendment to the Registration Statement or a supplement to the related Prospectus or a
supplement or amendment to any document incorporated therein by reference or file any other required document so that such Registration
Statement will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make
the statements therein not misleading, and so that, as thereafter delivered to Investor, such Prospectus will not contain an untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances
under which they were made, not misleading; (ii) provide Investor copies of any documents filed pursuant to clause (i) above; and (iii) upon
request, inform Investor that the Company has complied with its obligations in Section 2(b)(i) (or that, if the Company has filed a post-effective
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amendment to the Registration Statement which has not yet been declared effective, the Company will notify Investor to that effect, will use its
commercially reasonable best efforts to secure the effectiveness of such post-effective amendment as promptly as possible and will promptly
notify Investor pursuant to Section 2(b)(i) when the amendment has become effective).
(b) In the event: (i) of any request by the SEC during the period of effectiveness of the Registration Statement for amendments or
supplements to the Registration Statement or related Prospectus or for additional information; (ii) of the issuance by the SEC of any stop order
suspending the effectiveness of the Registration Statement or the initiation of any proceedings for that purpose; (iii) of the receipt by the
Company of any notification with respect to the suspension of the qualification or exemption from qualification of any of the Registrable
Securities for sale in any jurisdiction or the initiation of any proceeding for such purpose; or (iv) of any event or circumstance which necessitates
the making of any changes in the Registration Statement or Prospectus, or any document incorporated or deemed to be incorporated therein by
reference, so that, in the case of the Registration Statement, it will not contain any untrue statement of a material fact or omit to state a material
fact required to be stated therein or necessary to make the statements therein not misleading, and that in the case of the Prospectus, it will not
contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements
therein, in the light of the circumstances under which they were made, not misleading; then the Company shall promptly deliver a certificate in
writing to Investor (the “Suspension Notice”) to the effect of the foregoing and, upon receipt of such Suspension Notice, Investor will refrain from
selling any Registrable Securities pursuant to the Registration Statement (a “Suspension”) until Investor is advised in writing by the Company
that the current Prospectus may be used, and has received copies from the Company of any additional or supplemental filings that are
incorporated or deemed incorporated by reference in any such Prospectus. In the event of any Suspension, the Company will use its commercially
reasonable best efforts to cause the use of the Prospectus so suspended to be resumed as soon as practicable after delivery of a Suspension Notice
to Investor. In addition to and without limiting any other remedies (including, without limitation, at law or at equity) available to the Company
and Investor, the Company and Investor shall be entitled to specific performance in the event that the other party fails to comply with the
provisions of this Section 3(b).
(c) If a Suspension is not then in effect, Investor may sell Registrable Securities under the Registration Statement, provided that it
complies with any applicable prospectus delivery requirements. Upon receipt of a request therefor, the Company will provide an adequate
number of current Prospectuses to Investor and to any other parties reasonably requiring such Prospectuses.
4. Indemnification.
(a) The Company agrees to indemnify and hold harmless each Selling Stockholder from and against any losses, claims, damages or
liabilities to which such
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Selling Stockholder may become subject (under the Securities Act or otherwise) insofar as such losses, claims, damages or liabilities (or actions or
proceedings in respect thereof) arise out of, or are based upon (i) any untrue statement of a material fact in the Registration Statement or omission
to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they
were made, not misleading, (ii) any inaccuracy in the representations and warranties of the Company contained in this Agreement or the failure of
the Company to perform its obligations hereunder or (iii) any failure by the Company to fulfill any undertaking included in the Registration
Statement, and the Company will reimburse such Selling Stockholder for any reasonable legal expense or other actual accountable out-of-pocket
expenses reasonably incurred in investigating, defending or preparing to defend any such action, proceeding or claim; provided, however, that
the Company shall not be liable in any such case to the extent that such loss, claim, damage or liability arises out of, or is based upon, an untrue
statement in the Registration Statement or omission to state a material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading, in reliance upon and in conformity with written information
furnished to the Company by or on behalf of such Selling Stockholder specifically for use in preparation of the Registration Statement or the
failure of such Selling Stockholder to comply with its covenants and agreements contained herein or any statement or omission in any Prospectus
that is corrected in any subsequent Prospectus that was delivered to the Selling Stockholder prior to the pertinent sale or sales by the Selling
Stockholder. The indemnity provided in this Section 4(a) shall remain in full force and effect regardless of any investigation made by or on
behalf of a Selling Stockholder and shall survive any transfer of Registrable Securities by such Selling Stockholder.
(b) Investor agrees to indemnify and hold harmless the Company (and each person, if any, who controls the Company within the meaning
of Section 15 of the Securities Act, each officer of the Company who signs the Registration Statement and each director of the Company) from
and against any losses, claims, damages or liabilities to which the Company (or any such officer, director or controlling person) may become
subject (under the Securities Act or otherwise), to the extent that such losses, claims, damages or liabilities (or actions or proceedings in respect
thereof) arise out of, or are based upon, (i) any failure by Investor to comply with the covenants and agreements contained herein or (ii) any
untrue statement of a material fact contained in the Registration Statement if, and only if, such untrue statement was made in reliance upon and in
conformity with written information furnished by or on behalf of Investor specifically for use in preparation of the Registration Statement, and
Investor will reimburse the Company (or such officer, director or controlling person, as the case may be), for any reasonable legal expense or
other reasonable actual accountable out-of-pocket expenses reasonably incurred in investigating, defending or preparing to defend any such
action, proceeding or claim. The obligation to indemnify and reimburse expenses shall be limited to the net amount of the proceeds received by
Investor from the sale of the Registrable Securities pursuant to the Registration Statement.
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(c) Promptly after receipt by any indemnified person of a notice of a claim or the beginning of any action in respect of which indemnity is
to be sought against an indemnifying person pursuant to this Section 4, such indemnified person shall notify the indemnifying person in writing
of such claim or of the commencement of such action, but the omission to so notify the indemnifying party will not relieve it from any liability
which it may have to any indemnified party under this Section 4 (except to the extent that such omission materially and adversely affects the
indemnifying party’s ability to defend such action) or from any liability otherwise than under this Section 4. Subject to the provisions hereinafter
stated, in case any such action shall be brought against an indemnified person, the indemnifying person shall be entitled to participate therein,
and, to the extent that it shall elect by written notice delivered to the indemnified party promptly after receiving the aforesaid notice from such
indemnified party, shall be entitled to assume the defense thereof, with counsel reasonably satisfactory to such indemnified person. After notice
from the indemnifying person to such indemnified person of its election to assume the defense thereof (unless it has failed to assume the defense
thereof and appoint counsel reasonably satisfactory to the indemnified party), such indemnifying person shall not be liable to such indemnified
person for any legal expenses subsequently incurred by such indemnified person in connection with the defense thereof; provided, however, that
if there exists or shall exist a conflict of interest that would make it inappropriate, in the reasonable opinion of counsel to the indemnified person,
for the same counsel to represent both the indemnified person and such indemnifying person or any Affiliate or associate thereof, the indemnified
person shall be entitled to retain its own counsel (who shall not be the same as the opining counsel) at the expense of such indemnifying person;
provided, however, that no indemnifying person shall be responsible for the fees and expenses of more than one separate counsel (together with
appropriate local counsel) for all indemnified parties. In no event shall any indemnifying person be liable in respect of any amounts paid in
settlement of any action unless the indemnifying person shall have approved the terms of such settlement; provided that such consent shall not
be unreasonably withheld, conditioned or delayed. No indemnifying person shall, without the prior written consent of the indemnified person,
effect any settlement of any pending or threatened proceeding in respect of which any indemnified person is or could reasonably have been a
party and indemnification could have been sought hereunder by such indemnified person, unless such settlement includes an unconditional
release of such indemnified person from all liability on claims that are the subject matter of such proceeding.
(d) If the indemnification provided for in this Section 4 is unavailable to or insufficient to hold harmless an indemnified party under
subsections 4(a) or 4(b) above in respect of any losses, claims, damages or liabilities (or actions or proceedings in respect thereof) referred to
therein, then each indemnifying party shall contribute to the amount paid or payable by such indemnified party as a result of such losses, claims,
damages or liabilities (or actions in respect thereof) in such proportion as is appropriate to reflect the relative fault of the Company on the one
hand and Investor on the other in connection with the statements or omissions or other matters which resulted in such losses, claims, damages or
liabilities (or actions in respect thereof), as well as any other relevant
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equitable considerations. The relative fault shall be determined by reference to, among other things, in the case of an untrue statement, whether
the untrue statement relates to information supplied by the Company on the one hand or Investor on the other and the parties’ relative intent,
knowledge, access to information and opportunity to correct or prevent such untrue statement. The Company and Investor agree that it would not
be just and equitable if contribution pursuant to this subsection 4(d) were determined by pro rata allocation or by any other method of allocation
which does not take into account the equitable considerations referred to above in this subsection 4(d). The amount paid or payable by an
indemnified party as a result of the losses, claims, damages or liabilities (or actions in respect thereof) referred to above in this subsection 4(d)
will be deemed to include any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or
defending any such action or claim. Notwithstanding the provisions of this subsection 4(d), Investor will not be required to contribute any
amount in excess of the amount by which the net amount received by Investor from the sale of the Registrable Securities to which such loss
relates exceeds the amount of any damages which Investor has otherwise been required to pay to the Company by reason of such untrue
statement. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to
contribution from any person who was not guilty of such fraudulent misrepresentation.
(e) The parties to this Agreement hereby acknowledge that they are sophisticated business persons who were represented by counsel
during the negotiations regarding the provisions hereof including, without limitation, the provisions of this Section 4, and are fully informed
regarding said provisions. They further acknowledge that the provisions of this Section 4 fairly allocate the risks in light of the ability of the
parties to investigate the Company and its business in order to assure that adequate disclosure is made in the Registration Statement as required
by the Securities Act and the Exchange Act.
(f) The obligations of the Company and of Investor under this Section 4 shall survive completion of any offering of Registrable Securities
pursuant to the Registration Statement. No indemnifying party, in the defense of any such claim or litigation, shall, except with the consent of
each indemnified party, consent to entry of any judgment or enter into any settlement which does not include as an unconditional term thereof
the giving by the claimant or plaintiff to such indemnified party of a complete and unconditional release from all liability in respect to such
claim or litigation.
5. Information Available. So long as the Registration Statement is effective covering the resale of Registrable Securities owned by Investor,
the Company will furnish (or, to the extent such information is available electronically through the Company’s filings with the SEC, the Company will
make available via the SEC’s EDGAR system or any successor thereto) to Investor:
(a) as soon as practicable after it is available, one copy of (i) its Annual Report to Stockholders (which Annual Report shall contain
financial statements audited in accordance with generally accepted accounting principles by a national firm of certified public accountants) and
(ii) if not included in substance in the Annual Report to Stockholders, its Annual Report on Form 10-K (the foregoing, in each case, excluding
exhibits);
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(b) upon the request of Investor, all exhibits excluded by the parenthetical to subparagraph (a)(ii) of this Section 5 as filed with the SEC
and all other information that is made available to stockholders; and
(c) upon the reasonable request of Investor, an adequate number of copies of the Prospectuses to supply to any other party requiring such
Prospectuses; and the Company, upon the reasonable request of Investor, will meet with Investor or its representatives at the Company’s
headquarters during the Company’s normal business hours to discuss all information relevant for disclosure in the Registration Statement
covering the Registrable Securities and will otherwise reasonably cooperate with Investor’s investigation for the purpose of reducing or
eliminating Investor’s exposure to liability under the Securities Act, including the reasonable production of information at the Company’s
headquarters; provided, that the Company shall not be required to disclose any confidential information to or meet at its headquarters with
Investor until and unless Investor shall have entered into a confidentiality agreement in form and substance reasonably satisfactory to the
Company with the Company with respect thereto.
6. Regulation M. The Company will not take any direct or indirect action prohibited by Regulation M under the Exchange Act or that would
cause Investor to be prohibited or limited under Regulation M or any similar rule from selling any shares of Common Stock pursuant to the
Registration Statement.
7. Assignment of Registration Rights. The rights to cause the Company to register Registrable Securities pursuant to this Agreement may be
assigned by Investor to a party that acquires, other than pursuant to the Registration Statement or Rule 144, any of the Registrable Securities, or to any
Affiliate of Investor that acquires any Registrable Securities. Any such permitted assignee will have all the rights of such Investor under this Agreement
with respect to the Registrable Securities transferred.
8. Required Questionnaire. Investor agrees to furnish to the Company a completed questionnaire in the form attached to this Agreement as
Exhibit A (a “Selling Holder Questionnaire”). The Company shall not be required to include the Registrable Securities of Investor in a Registration
Statement and shall not be required to pay any liquidated or other damages hereunder if Investor fails to furnish to the Company a fully completed
Selling Holder Questionnaire at least three Business Days prior to the filing of the Registration Statement.
9. Termination. This Agreement shall terminate and be of no further force or effect when there shall no longer be any Registrable Securities
outstanding; provided, that the provisions of Subsection 2(b)(v) and Section 4 will survive any such termination.
10. Counterparts. This Agreement may be executed and delivered (including by facsimile or email transmission) in counterparts, each of which
shall be deemed an original
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instrument, but all such counterparts together shall constitute but one agreement. This Agreement may be signed by facsimile signature or other
electronic delivery of an image file reflecting execution hereof and, if so signed: (i) may be relied on by each party as if the document were a manually
signed original and (ii) will be binding on each party for all purposes.
11. Notices. All notices which are required or may be given pursuant to this Agreement shall be sufficient in all respects if given in writing and
delivered personally, by overnight courier service, by electronic mail, or by registered or certified mail, postage prepaid, as follows:
If to Investor:

WR Operating, LLC
3811 Turtle Creek Blvd., Ste. 550
Dallas, TX 75219
Attention: John Wunderlick
E-mail: jrwunder@wresourcesllc.com

If to the Company:

Northern Oil and Gas, Inc.
Attention: Erik J. Romslo
601 Carlson Parkway, Suite 990
Minnetonka, MN 55305
Phone: (952) 476-9800
E-mail: eromslo@northernoil.com

With a copy to (which shall not constitute
Notice to the Company):

Faegre Baker Daniels LLP
Attention: Morgan Burns
2200 Wells Fargo Center
90 S. Seventh Street
Minneapolis, MN 55402
Phone: (612) 766-7136
E-mail: morgan.burns@faegrebd.com

Each party may change its address for notice by notice to the other in the manner set forth above. All notices shall be deemed to have been duly given
at the time of receipt by the party to which such notice is addressed.
12. Remedies. Each holder of Registrable Securities, in addition to being entitled to exercise all rights granted by law, including recovery of
damages, shall be entitled to specific performance of its rights under this Agreement. The Company acknowledges that monetary damages would not
be adequate compensation for any loss incurred by reason of a breach by it of the provisions of this Agreement and the Company hereby agrees to
waive the defense in any action for specific performance that a remedy at law would be adequate.
13. Governing Law and Venue. THIS AGREEMENT AND THE LEGAL RELATIONS BETWEEN THE PARTIES SHALL BE
GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE WITHOUT REGARD TO
PRINCIPLES OF CONFLICTS OF LAWS OTHERWISE APPLICABLE TO SUCH DETERMINATIONS.
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14. Waiver of Jury Trial. Each party acknowledges and agrees that any controversy which may arise under this Agreement is likely to involve
complicated and difficult issues and, therefore, each such party irrevocably and unconditionally waives any right it may have to a trial by jury in
respect of any legal action arising out of or relating to this Agreement or the transactions contemplated hereby. Each party to this Agreement certifies
and acknowledges that (a) no representative of any other party has represented, expressly or otherwise, that such other party would not seek to enforce
the foregoing waiver in the event of a legal action, (b) such party has considered the implications of this waiver, (c) such party makes this waiver
voluntarily, and (d) such party has been induced to enter into this Agreement by, among other things, the mutual waivers and certifications in this
Section 14.
15. Captions. The captions in this Agreement are for convenience only and shall not be considered a part of or affect the construction or
interpretation of any provision of this Agreement.
16. Successor and Assigns. This Agreement shall be binding upon and shall inure to the benefit of the parties hereto and their respective
successors and permitted assigns. The Company may assign this Agreement at any time in connection with a sale or acquisition of the Company,
whether by merger, consolidation, sale of all or substantially all of the Company’s assets, or similar transaction, without the consent of Investor;
provided, that the successor or acquiring Person agrees in writing to assume all of the Company’s rights and obligations under this Agreement.
17. Entire Agreement. This Agreement, together with the Purchase Agreement and the Exhibits and Schedules attached thereto and hereto,
constitutes the entire agreement between the parties pertaining to the subject matter hereof, and supersede all prior agreements, understandings,
negotiations and discussions, whether oral or written, of the parties pertaining to the subject matter hereof.
18. Amendment, Modification and Waiver. The provisions of this Agreement may only be amended, modified, supplemented or waived with
the prior written consent of the Company and the holders of a majority of the Registrable Securities. No waiver by any party or parties shall operate or
be construed as a waiver in respect of any failure, breach or default not expressly identified by such written waiver, whether of a similar or different
character, and whether occurring before or after that waiver. Except as otherwise set forth in this Agreement, no failure to exercise, or delay in
exercising, any right, remedy, power or privilege arising from this Agreement shall operate or be construed as a waiver thereof; nor shall any single or
partial exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or the exercise of any other right,
remedy, power or privilege.
19. No Third-Party Beneficiaries. This Agreement is for the sole benefit of the parties hereto and their respective successors and permitted
assigns and nothing herein, express or implied, is intended to or shall confer upon any other person any legal or equitable right,
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benefit or remedy of any nature whatsoever, under or by reason of this Agreement; provided, however, the parties hereto hereby acknowledge that the
persons specifically identified in Section 4 are express third-party beneficiaries of the obligations of the parties hereto set forth in Section 4.
20. Severability. If any term or other provisions of this Agreement is held invalid, illegal or incapable of being enforced under any rule of law,
all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal substance of the
transactions contemplated hereby is not affected in a materially adverse manner with respect to either party; provided, however, that if any such term or
provision may be made enforceable by limitation thereof, then such term or provision shall be deemed to be so limited and shall be enforceable to the
maximum extent permitted by applicable Law.
[SIGNATURES BEGIN ON THE FOLLOWING PAGE]
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IN WITNESS WHEREOF, this Registration Rights Agreement has been signed by each of the parties hereto as of the date first above written.
COMPANY:
NORTHERN OIL AND GAS, INC.
By:
/s/ Brandon Elliott
Name: Brandon Elliott
Title: Chief Executive Officer
INVESTOR:
WR OPERATING LLC
By:
/s/ John R. Wunderlick
Name: John R. Wunderlick
Title: Chief Executive Officer

Exhibit A
to Registration Rights Agreement
NORTHERN OIL AND GAS, INC.
SELLING HOLDER QUESTIONNAIRE
The purpose of this questionnaire is to obtain information to be used by Northern Oil and Gas, Inc. (the “Company”) to complete a Registration
Statement (the “Registration Statement”) covering the resale of certain shares of Company Common Stock currently outstanding and/or of certain
shares of Company Common Stock to be issued upon exercise of currently outstanding warrants to purchase Company Common Stock.
Please answer all questions fully. Do not leave questions blank – if the answer to any question is “Not Applicable,” please indicate by marking
“N/A.” If there is any question about which you have any doubt, please set forth the relevant facts in your answer.
Please complete and sign this Questionnaire and fax or email it to:
Northern Oil and Gas, Inc.
Attn: Erik Romslo – General Counsel
(f) 952-476-9801
eromslo@northernoil.com
If you have any questions concerning this Questionnaire, please call Erik Romslo at 952-476-9800. You may wish to keep a copy of the Questionnaire
for your records.
PLEASE COMPLETE AND RETURN THIS QUESTIONNAIRE AS SOON AS POSSIBLE, BUT NO LATER THAN [DATE].
Failure to return the questionnaire may result in the exclusion of your name and shares from the registration statement.
1.

Please set forth your name and address.
Full legal name:
Address:

2.

Please state the total number of currently outstanding shares of Company Common Stock that you beneficially own* and the form of ownership
and the date that you acquired such stock. Include shares registered in your name individually or jointly with others and shares held in the name
of a bank, broker, nominee, depository or in “street name” for your account. (DO NOT list shares underlying options and warrants. See Question
#3).

3.

Please list any outstanding options and warrants to purchase Company Common Stock that you beneficially own*, including (i) the number of
shares of Company Common Stock to be issued upon the exercise of such option or warrant, (ii) the date such option or warrant is exercisable,
(iii) the expiration date and (iv) the exercise price per share of EACH such option and warrant.
Number of Shares Covered
by Option or Warrant

Date Exercisable

Exercise Price

Expiration Date

4.

If you are a limited liability company or limited partnership, please name the managing member or general partner and each person controlling
such managing member or general partner.

5.

If you are an entity, please identify the natural person(s) who exercise sole or shared voting power* and/or sole or shared investment power*
with regard to the shares listed under Question #2 and Question #3.

6.

Please advise whether you are a registered broker-dealer or an affiliate* thereof. If you are an affiliate of a registered broker-dealer, please
explain the nature of the affiliation and disclose whether you acquired the shares in the ordinary course of business and whether at the time of
the acquisition you had any plans or proposals, directly or with any other person, to distribute the shares listed under Question #2 and Question
#3.

* See Appendix A for definitions

7.

List below the nature of any position, office or other material relationship that you have, or have had within the past three years, with the
Company or any of its predecessors or affiliates*.

8.

If you expressly wish to disclaim any beneficial ownership* of any shares listed under Question #2 for any reason in the Registration
Statement, indicate below the shares and circumstances for disclaiming such beneficial ownership*.

9.

With respect to the shares that you wish to include in the Registration Statement, please list any party that has or may have secured a lien,
security interest or any other claim relating to such shares, and please give a full description of such claims.

10.

Please review Appendix B “Plan of Distribution.” Please identify and describe any method of distribution, other than described in
Appendix B, that you plan on using to sell your shares of the Company’s Common Stock. By signing below, you agree to distribute your
shares of the Company’s Common Stock as described in Appendix B and this Item 10 and to notify the Company of any plan to distribute the
Company’s Common Stock that is not described in Appendix B or herein under Item 10.

The undersigned, a Selling Stockholder of the Company, hereby furnishes the foregoing information for use by the Company in connection
with the preparation of the Registration Statement. The undersigned will notify Erik Romslo, at the address specified above, in writing immediately of
any changes in the foregoing answers that should be made as a result of any developments occurring prior to the time that all the shares of Common
Stock of the Company are sold pursuant to the Registration Statement referred to above. Otherwise, the Company is to understand that the above
information continues to be, to the best of the undersigned’s knowledge, information and belief, complete and correct.
Dated:

, 20

By:
Name:
Its:

* See Appendix A for definitions

Appendix A
to Selling Holder Questionnaire
CERTAIN TERMS USED IN QUESTIONNAIRE
AFFILIATE
An “affiliate” of a company is a person that directly, or indirectly through one or more intermediaries, controls or is controlled by, or is under
common control with, such company.
BENEFICIAL OWNERSHIP
A person “beneficially owns” a security if such person, directly or indirectly, has or shares voting power or investment power of such security,
whether through a contract, arrangement, understanding, relationship or otherwise. A person is also the beneficial owner of a security if he has the right
to acquire beneficial ownership at any time within 60 days through the exercise of any option, warrant or right, or the power to revoke a trust,
discretionary account or similar arrangement.
INVESTMENT POWER
“Investment power” includes the power to dispose, or to direct the disposition of, a security.
VOTING POWER
“Voting power” includes the power to vote, or to direct the voting of, a security.

Appendix B
to Selling Holder Questionnaire

PLAN OF DISTRIBUTION
We are registering for resale by the selling stockholders and certain transferees a total of
shares of Common Stock, of
which
shares are issued and outstanding and up to
shares are issuable upon exercise of warrants. We will not receive any of the
proceeds from the sale by the selling stockholders of the shares of Common Stock, although we may receive up to $
upon the exercise of all of the
warrants by the selling stockholders. We will bear all fees and expenses incident to our obligation to register the shares of Common Stock. If the shares
of Common Stock are sold through broker-dealers or agents, the selling stockholder will be responsible for any compensation to such broker-dealers or
agents.
The selling stockholders may pledge or grant a security interest in some or all of the shares of Common Stock owned by them and, if they default
in the performance of their secured obligations, the pledgees or secured parties may offer and sell the shares of Common Stock from time to time
pursuant to this prospectus.
The selling stockholders also may transfer and donate the shares of Common Stock in other circumstances in which case the transferees, donees,
pledgees or other successors-in-interest will be the selling beneficial owners for purposes of this prospectus.
The selling stockholders may use any one or more of the following methods when selling the shares of Common Stock offered by this prospectus:
•

through one or more broker-dealers or agents (and may involve crosses, block transactions or hedging transactions);

•

ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

•

underwritten offerings;

•

through hedging transactions with broker-dealers or agents, which may in turn engage in short sales of the Common Stock in the course of
hedging in positions they assume;

•

on the OTC Bulletin Board Market, any national securities exchange or quotation service on which the shares of our Common Stock may
be listed or quoted at the time of sale;

•

in the over-the counter market;

•

in privately negotiated transactions;

•

through the writing of options, whether such options are listed on an options exchange or otherwise;

•

settlement of short sales entered into after the effective date of the registration statement of which this prospectus is a part;

•

in a combination of such transactions; or

•

any other method permitted pursuant to applicable law.

The selling stockholders may set the price or prices of their shares of Common Stock at:
•

fixed prices;

•

carrying prices determined at the time of sale;

•

market prices prevailing at the time of such sale;

•

prices related to market prices; or

•

negotiated prices.

In connection with sales through one or more broker-dealers or agents, such broker-dealers or agents may receive compensation in the form of
discounts, concessions or commissions from the selling stockholders and may receive commissions from the purchasers of the shares of Common Stock
for whom they act as broker-dealer or agent or to whom they sell as principal (which discounts, concessions or commissions as to particular brokerdealers or agents may be in excess of those customary in the types of transaction involved). Any broker-dealer or agent participating in any such sale
may be deemed to be an “underwriter” within the meaning of the Securities Act and will be required to deliver a copy of this prospectus to any person
who purchases any share of Common Stock from or through such broker-dealer or agent. [We have been advised that, as of the date hereof, none of the
selling stockholders have made any arrangements with any broker-dealer or agent for the sale of their shares of Common Stock.]
The selling stockholder and any broker-dealer participating in the distribution of the shares of Common Stock may be deemed to be
“underwriters” within the meaning of the Securities Act, and any profits realized by the selling stockholders and any commissions paid, or any
discounts or concessions allowed to any such broker-dealer may be deemed to be underwriting commissions or discounts under the Securities Act. In
addition, any shares of Common Stock covered by this prospectus that qualify for sale pursuant to Rule 144 may be sold under Rule 144 rather than
pursuant to this prospectus. A selling stockholder may also transfer, devise or gift the shares of Common Stock by other means not covered in this
prospectus in which case the transferee, devisee or giftee will be the selling stockholder under this prospectus.
If required at the time a particular offering of the shares of Common Stock is made, a prospectus supplement or, if appropriate, a post-effective
amendment to the shelf registration statements of which this prospectus is a part, will be distributed which will set forth the aggregate amount of shares
of Common Stock being offered and the terms of the offering, including the name or names of any broker-deals or agents, any discounts, commissions
or concessions allowed or reallowed or paid to broker-dealers.
If underwriters are used in the sale of any securities, an underwriting agreement will be executed with the underwriter at the time of sale and we
will identify any underwriters or agents and describe their compensation in a prospectus supplement used to make resales of the securities to the public.
In connection with the sale of the securities, the selling securityholders, or the purchasers of securities for whom the underwriter may act as agent, may
compensate the underwriter in the form of underwriting discounts or commissions. The underwriter may sell the securities to or through dealers, and
those dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from the
purchasers for which they may act as agent. Unless otherwise indicated in a prospectus supplement, an agent will be acting on a best efforts basis and a
dealer will purchase securities as a principal, and may then resell the securities at varying prices to be determined by the dealer.

Under the securities laws of some states, the shares of Common Stock may be sold in such states only through registered or licensed brokers or
dealers. In addition, in some states the shares of Common Stock may not be sold unless such shares have been registered or qualified for sale in such
state or an exemption from registration or qualification is available and is complied with. There can be no assurance that any selling stockholder will
sell any or all of the shares of Common Stock registered pursuant to the shelf registration statement, of which this prospectus forms a part.
The selling stockholders and any other person participating in such distribution will be subject to applicable provisions of the Exchange Act and
the rules and regulations thereunder, including, without limitation, Regulation M of the Exchange Act, which may limit the timing of purchases and
sales of any of the shares of Common Stock by the selling stockholders and any other participating person. Regulation M may also restrict the ability
of any person engaged in the distribution of the shares of Common Stock to engage in market-making activities with respect to the shares of Common
Stock. All of the foregoing may affect the marketability of the shares of Common Stock and the ability of any person or entity to engage in marketmaking activities with respect to the shares of Common Stock.
We will bear all expenses of the registration of the shares of Common Stock including, without limitation, Securities and Exchange Commission
filing fees and expenses of compliance with the state securities of “blue sky” laws. The selling stockholders will pay all underwriting discounts and
selling commissions and expenses, brokerage fees and transfer taxes, as well as the fees and disbursements of counsel to and experts for the selling
stockholders, if any. We will indemnify the selling stockholders against liabilities, including some liabilities under the Securities Act, in accordance
with the registration rights agreement or the selling stockholder will be entitled to contribution. We will be indemnified by the selling stockholders
against civil liabilities, including liabilities under the Securities Act that may arise from any written information furnished to us by the selling
stockholders for use in this prospectus, in accordance with the registration rights agreement or will be entitled to contribution. Once sold under this
shelf registration statement, of which this prospectus forms a part, the shares of Common Stock will be freely tradable in the hands of persons other than
our affiliates.

Exhibit 99.1

Northern Oil and Gas, Inc. Announces Closing of W Energy Acquisition
MINNEAPOLIS, MINNESOTA – October 1, 2018 - Northern Oil and Gas, Inc. (NYSE American: NOG) today announced that it has closed on
the previously announced W Energy Partners acquisition, which is the largest acquisition in Northern’s history. The acquired assets consist of
approximately 27.2 net producing wells and 5.9 net wells in progress, as well as approximately 10,633 core net acres in North Dakota, which the
company estimates will provide approximately 51.9 net future drilling locations.
MANAGEMENT COMMENT
“The closing of our third acquisition this year shows our unwavering commitment to deliver on highly accretive acquisitions,” commented Northern’s
Chief Executive Officer, Brandon Elliott. “The team has demonstrated our ability to find, fund and close deals that grow our production, cash flow and
core drilling inventory. With our recently announced refinancing transactions, we have further strengthened our balance sheet and lowered interest
expense. With enhanced liquidity, we have positioned the Company to continue to deliver value for all our stakeholders.”
ACQUISITION
On October 1, 2018, Northern closed the previously announced W Energy acquisition with a combination of cash and stock. Closing consideration
consists of approximately $114.8 million in cash and 51,476,961 shares of Northern common stock. Additional details regarding the transaction are
available in Northern’s Current Report on Form 8-K that was filed today with the SEC.
ABOUT NORTHERN OIL AND GAS
Northern Oil and Gas, Inc. is an exploration and production company with a core area of focus in the Williston Basin Bakken and Three Forks play in
North Dakota and Montana.
More information about Northern Oil and Gas, Inc. can be found at www.NorthernOil.com.
SAFE HARBOR
This press release contains forward-looking statements regarding future events and future results that are subject to the safe harbors created under the
Securities Act of 1933 (the “Securities Act”) and the Securities Exchange Act of 1934 (the “Exchange Act”). All statements other than statements of
historical facts included in this release regarding Northern’s financial position, business strategy, plans and objectives of management for future
operations, industry conditions, and indebtedness covenant compliance are forward-looking statements. When used in this release, 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 Northern’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, Northern’s ability to acquire additional development opportunities,
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 raise or access capital, changes in accounting principles, policies or guidelines, 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.

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. Northern does not
undertake any duty to update or revise any forward-looking statements, except as may be required by the federal securities laws.
CONTACT:
Nicholas O’Grady
Chief Financial Officer
(952) 476-9800
ir@northernoil.com
Source: Northern Oil and Gas, Inc.

