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Item 1.01 Entry into a Material Definitive Agreement.

On October 21, 2019, Northern Oil and Gas, Inc. (the “Company”) entered into a backstop commitment agreement (the “Backstop Agreement”) with certain affiliated
holders of its 8.50% Senior Secured Second Lien Notes due 2023 (the “Notes”) that hold in aggregate approximately 12.5% of the outstanding Notes (the “Backstop Parties”).

Pursuant to the terms of the Backstop Agreement, the Backstop Parties have agreed, subject to the terms and conditions set forth therein, to (i) tender (and not
withdraw) all Notes held by the Backstop Parties in the Exchange Offer (and, accordingly, deliver consents in respect of all such Notes in the Consent Solicitation (as defined
below) and tender all such Notes that are not accepted for exchange in the Exchange Offer in the Tender Offer (each as defined below)) and (ii) exchange additional Notes for
and/or purchase all shares of newly issued 6.5% Series A Perpetual Cumulative Convertible Preferred Stock, par value $0.001 per share (the “Preferred Stock”) offered for
exchange or purchase pursuant to the Exchange Offer and the Subscription Offer (as defined below), respectively, but not issued pursuant to the terms of the Exchange Offer or
the Subscription Offer, as applicable.

The Backstop Parties’ obligation to backstop the Exchange Offer and the Subscription Offer is subject to certain conditions, including satisfaction (or waiver) of all
conditions to the Offers (as defined below), including the receipt of consents from the holders of a majority of the outstanding Notes in the Consent Solicitation.

The foregoing description of the Backstop Agreement is not complete and is qualified by reference to the full text of the Backstop Agreement, a copy of which is filed
herewith as Exhibit 10.1 and is incorporated herein by reference.

Item 8.01 Other Events.

On October 21, 2019, the Company issued a press release announcing the commencement of (i) a cash tender offer (the “Tender Offer”) to purchase up to
$200,000,000 aggregate principal amount of the Notes; (ii) an exchange offer (the “Exchange Offer”) to eligible holders of Notes to exchange up to $70,754,716 in aggregate
principal amount of the Notes for Preferred Stock; (iii) a related solicitation of consents to adopt certain amendments to the indenture governing the Notes (the “Consent
Solicitation”) and (iv) an offer to eligible holders of Notes that elect to participate in the Exchange Offer to subscribe to purchase additional shares of Preferred Stock (the
“Subscription Offer” and, together with the Tender Offer and Exchange Offer, the “Offers”). The Offers and the Consent Solicitation are being made exclusively pursuant to a
Confidential Exchange and Tender Offer Statement and Consent Solicitation Statement and Offering Memorandum, which sets forth the terms and conditions of the Offers and
Consent Solicitation. A copy of the press release is attached hereto as Exhibit 99.1 hereto and is incorporated herein by reference.

This Current Report on Form 8-K does not constitute an offer to sell or a solicitation of an offer to purchase any securities of the Company, including any Notes,
Preferred Stock or any other securities.

Also on October 21, 2019, the Company issued a press release announcing lender commitments on a new senior secured revolving credit facility, subject to customary
closing conditions. A copy of the press release is attached hereto as Exhibit 99.2 hereto and is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit Number Description
      

10.1* Backstop Agreement, dated October 21, 2019
99.1   Press Release, dated October 21, 2019
99.2 Press Release, dated October 21, 2019

* The schedule and exhibits to the agreement have been omitted pursuant to Item 601(a)(5) of Regulation S-K. A copy of any omitted schedule or exhibit will be furnished to
the SEC 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 22, 2019 NORTHERN OIL AND GAS, INC.

By /s/ Erik J. Romslo
Erik J. Romslo
Executive Vice President, General Counsel and Secretary



Exhibit 10.1

BACKSTOP COMMITMENT AGREEMENT

This BACKSTOP COMMITMENT AGREEMENT (this “ Agreement”), dated as of October 21, 2019, by and among Northern Oil and Gas,
Inc., a Delaware corporation (the “Company”), and each of the other signatories hereto (each such signatory, a “Backstop Party” and, all such signatories
collectively, the “Backstop Parties”). The Company and each of the Backstop Parties are referred to herein individually as a “party” and, collectively, as
the “parties.”

WHEREAS, the Company is the issuer of the 8.50% Senior Secured Second Lien Notes due 2023 (the “ Notes”) issued under that certain
Indenture, dated as of May 15, 2018 (as supplemented from time to time, the “Indenture”), by and between the Company and Wilmington Trust, National
Association, as trustee and collateral agent.

WHEREAS, the Company proposes to (i) solicit consents (the “ Consent Solicitation”) from holders of the Notes (“Holders”) to certain
amendments to the Indenture, (ii) offer to exchange (the “Exchange Offer”) $70.75 million aggregate principal amount of Notes at 106% of par for
newly issued shares of 6.5% Series A Perpetual Cumulative Convertible Preferred Stock having an aggregate liquidation preference of $75.0 million
(the “Preferred Stock”) on the terms set forth in the Form of Description of Convertible Preferred Stock attached hereto as Exhibit A (the “Description of
Convertible Preferred Stock”), (iii) offer to purchase (the “Tender Offer”) for cash up to $200.0 million aggregate principal amount of Notes at 106% of
par and (iv) issue additional shares of Preferred Stock with an aggregate liquidation preference of $75.0 million at par (the “Preferred Offering” and,
together with the Consent Solicitation, the Exchange Offer and the Tender Offer, the “Offers”).

WHEREAS, the Backstop Parties desire to participate in the Exchange Offer and the Preferred Offering, upon the terms and subject to the
conditions set forth herein.

NOW, THEREFORE, in consideration of the premises and of the mutual consents and obligations hereinafter set forth, and for good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound hereby, the parties hereto
hereby agree as follows:

SECTION 1
DEFINITIONS

As used herein, the following terms shall have the following respective meanings:

“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or indirect common
control with such specified Person. For purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,” “controlled
by” and “under common control with”), as used with respect to any Person, means the possession, directly or indirectly, of the power to direct or cause
the direction of the management or policies of such Person, whether through the ownership of voting securities, by agreement or otherwise.

“Aggregate Tender Amount” means, with respect to any Backstop Party, the sum of (i) the principal amount of Notes held by such Backstop
Party that are tendered for exchange pursuant to Section 2(a)(i) and accepted by the Company for exchange in the Exchange Offer, plus (ii) the principal
amount of Notes tendered by such Backstop Party and accepted by the Company for purchase in the Tender Offer, plus (iii) the principal amount of
Notes representing such Backstop Party’s Pro Rata Portion of the Exchange Offer Shortfall tendered for exchange pursuant to Section 2(a)(iii) hereof.

“Agreement” has the meaning set forth in the Preamble.
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“Backstop Party” has the meaning set forth in the Preamble.

“Backstop Purchase Amount” has the meaning set forth in Section 2(a).

“Backstop Purchase Price” has the meaning set forth in Section 2(a).

“Business Day” means a day that is not a Saturday, Sunday or a day on which banking institutions in the city to which the notice or
communication is to be sent are not required to be open.

“Company” has the meaning set forth in the Preamble.

“Consent Solicitation” has the meaning set forth in the Recitals.

“Exchange Offer” has the meaning set forth in the Recitals.

“Exchange Offer Shortfall” means an aggregate principal amount of Notes equal to $70.75 million minus the aggregate principal amount of
Notes tendered (and not validly withdrawn) in the Exchange Offer at or prior to the Expiration Date (as defined in the Offering Memorandum) and
accepted by the Company for exchange, provided, however, that in no case shall the “Exchange Offer Shortfall” be less than zero.

“Exchange Offer Shortfall Notice” has the meaning set forth in Section 2(a)(ii).

“Indenture” has the meaning set forth in the Recitals.

“Material Adverse Effect ” means any fact, event, change, effect, development, circumstance, or occurrence which individually, or in the
aggregate, has had or would reasonably be expected to have a material and adverse effect with respect to: (i) the business, operations, properties, assets,
prospects or financial condition of the Company and its subsidiaries, in each case, taken as a whole; or (ii) the ability of the Company to perform its
obligations under this Agreement, the Offers, the Subscription Agreement or the Indenture.

“Notes” has the meaning set forth in the Preamble.

“Offering Memorandum” means the Offering Memorandum relating to the Offers, to be dated on or about October 21, 2019, as may be
amended, modified or supplemented from time to time by the Company.

“Offers” has the meaning set forth in the Recitals.

“Payment Time” has the meaning set forth in Section 2(b)(iii).

“Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint stock company, trust,
unincorporated organization, government or any agency or political subdivision thereof or any other entity.

“Preferred Offering” has the meaning set forth in the Preamble, provided that, for the avoidance of doubt, the “Preferred Offering” shall include
the issuance and sale of Preferred Stock to the Backstop Parties pursuant to this Agreement (other than for purposes of the definition of Unsubscribed
Preferred Stock).

“Preferred Offering Funding Notice” has the meaning set forth in Section 2(b)(ii).
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“Pro Rata Portion” means, with respect to a Backstop Party, the proportion, represented as a percentage, that the principal amount of Notes held
by such Backstop Party as of the date hereof bears to the aggregate principal amount of Notes held by all Backstop Parties as of the date hereof, as set
forth on Schedule I.

“Revolver Amendment” means the amendment of the Company’s Amended and Restated Credit Agreement dated as of October 5, 2018 (as
amended from time to time), among Northern Oil and Gas, Inc., as Borrower, Royal Bank of Canada, as Administrative Agent, and the Lenders party
thereto from time to time (the “Credit Agreement”) on terms reasonably satisfactory to the Backstop Parties, which shall include an increase of the
aggregate commitments thereunder to not less than $800.0 million.

“Settlement Date” means the “Settlement Date” as set forth in the Offering Memorandum or such other date as may be agreed between the
Company and the Backstop Parties.

“Subscription Agreement” means a subscription agreement in a form mutually agreed between the Company and the Backstop Parties.

“Tender Offer” has the meaning set forth in the Recitals.

“Unsubscribed Preferred Stock” means a number of shares of Preferred Stock having a liquidation preference equal to $75.0 million minus the
aggregate liquidation preference of all Preferred Stock which purchasers (including the Backstop Parties pursuant to the Preferred Offering, but
excluding the Backstop Parties pursuant to this Agreement) have committed to purchase pursuant to the Subscription Agreement as of the Settlement
Date, provided, however, that in no case shall the number of shares of Unsubscribed Preferred Stock be less than zero.

SECTION 2
COMMITMENTS TO PARTICIPATE IN THE EXCHANGE OFFER AND PREFERRED OFFERING

(a) Exchange Offer.

(i) On or prior to the Early Participation Deadline (as defined in the Offering Memorandum), each Backstop Party agrees, severally and not
jointly, to tender for exchange in the Exchange Offer all Notes held by such Backstop Party set forth on Schedule I hereto on the terms and
conditions hereof and as set forth in the Offering Memorandum. Each Backstop Party may, but shall be under no obligation to, tender any Notes
purchased after the date hereof in the Exchange Offer.

(ii) No later than two Business Days prior to the Settlement Date, the Company will deliver to each Backstop Party a written notice (each,
an “Exchange Offer Shortfall Notice”) setting forth (A) the Exchange Offer Shortfall, (B) the principal amount of Notes representing such
Backstop Party’s Pro Rata Portion of the Exchange Offer Shortfall required to be exchanged by such Backstop Party for Preferred Stock on the
Settlement Date, (C) the number of shares of Preferred Stock issuable to such Backstop Party in respect of such exchanged Notes (which shall be
based on the Exchange Consideration (as defined in the Offering Memorandum)) and (D) the Settlement Date.

(iii) On the Settlement Date, (A) each Backstop Party agrees, severally and not jointly, to deliver to the Company via the facilities of the
Depository Trust Company a principal amount of Notes equal to such Backstop Party’s Pro Rata Portion of the Exchange Offer Shortfall and (B)
the Company will accept such Notes for exchange and issue to such Backstop Party the corresponding number of shares of Preferred Stock, based
on the Exchange Consideration.
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(b) Preferred Offering.

(i) On the Settlement Date, each Backstop Party agrees, severally and not jointly, to purchase, and the Company agrees to issue and sell to
each such Backstop Party, such Backstop Party’s Pro Rata Portion of the Unsubscribed Preferred Stock on and subject to the terms set forth in the
Subscription Agreement.

(ii) No later than two Business Days prior to the Preferred Offering Closing Date, the Company will deliver to each Backstop Party a
written notice (each a “Preferred Offering Funding Notice”) setting forth (A) the total number of shares of Unsubscribed Preferred Stock, (B) the
number of shares of Unsubscribed Preferred Stock required to be purchased by such Backstop Party, representing such Backstop Party’s Pro Rata
Portion of the Unsubscribed Preferred Stock, (C) the aggregate purchase price of the Unsubscribed Preferred Stock set forth in clause (B) above
(the “Backstop Purchase Price”), (D) the Settlement Date and (E) the payment instructions for the payment of the Backstop Purchase Price, which
payment shall be made at or prior to the Payment Time (as defined below).

(iii) (A) At or prior to 9:00 AM Eastern Time on the Settlement Date (the “ Payment Time”), each Backstop Party will pay or cause to be
paid its respective Backstop Purchase Price in accordance with the instruction provided in the Preferred Offering Funding Notice, in satisfaction of
such Backstop Party’s commitment under this Section 2(b), (B) on or prior to the Settlement Date, the Backstop Parties will, subject to the terms
and conditions set forth herein, enter into the Subscription Agreement with the Company pursuant to which each Backstop Party will agree to
purchase the number of shares of Unsubscribed Preferred Stock such Backstop Party is required to purchase pursuant to the Preferred Offer
Funding Notice and (C) on the Settlement Date, the Company will issue the Unsubscribed Preferred Stock on the terms set forth in the
Subscription Agreement to each Backstop Party in the amounts set forth in each Preferred Offering Funding Notice.

(c) In the event the Aggregate Tender Amount of any Backstop Party exceeds the principal amount of Notes held by such Backstop Party set
forth on Schedule I hereto (such excess, the “Tender Deficiency”), the parties hereto agree that such Backstop Party may, solely to the extent of the
Tender Deficiency, satisfy its obligation to deliver Notes for exchange pursuant to clause 2(a)(iii) hereof by either: (1) purchasing for par shares of
Preferred Stock (in addition to all other commitments to purchase Preferred Stock hereunder) with an aggregate liquidation preference equal to the
Tender Deficiency, or (2) delivering Notes for exchange that it has acquired after the date hereof.

(d) Each Backstop Party has entered into this Agreement on its own behalf or on behalf of one or more accounts or funds managed or advised by
such Backstop Party, and each Backstop Party may cause any of its Affiliates to perform its obligations under this Agreement, including any obligation
to exchange Notes in the Exchange Offer (including in respect of any Exchange Offer Shortfall) or to purchase Unsubscribed Preferred Stock in the
Preferred Offering.

(e) The Company agrees that it will not amend any term of or waive any condition to any Offer in any manner that would cause a condition to the
obligations of the Backstop Parties set forth in Section 3 below to fail to be satisfied unless the Backstop Parties shall have had not fewer than five (5)
business days’ notice thereof prior to any consent or tender by the Backstop Parties in any Offer becoming irrevocable.
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SECTION 3
CONDITIONS TO THE OBLIGATIONS OF THE PARTIES

(a) The obligations of each Backstop Party to exchange Notes for Preferred Stock in accordance with Section 2(a) or to purchase shares of
Unsubscribed Preferred Stock in accordance with Section 2(b) shall be subject to the satisfaction or waiver of the following conditions on the Settlement
Date:

(i) The representations and warranties of the Company contained in this Agreement shall be true and correct on and as of the date hereof
and the Settlement Date, as if made on and as of the Settlement Date (but if specified to be given as of a specified date, shall be given as of such
date); the Company shall have performed all covenants and agreements and satisfied all conditions on its part to be performed or satisfied
hereunder at or prior to the Settlement Date; and subsequent to June 30, 2019, the Company shall not have experienced a Material Adverse Effect.

(ii) None of the transactions contemplated by this Agreement (including the exchange for or sale of the Preferred Stock) shall have been
enjoined (temporarily or permanently) on the Settlement Date and no governmental authority shall have enacted, issued, promulgated, enforced or
entered any judgment, order, law, rule or regulation (whether temporary, preliminary or permanent) which is then in effect and has the effect of
making consummation of the transactions contemplated hereby illegal or otherwise preventing or prohibiting consummation of the transactions
contemplated hereby, and no governmental authority shall have instituted or threatened in writing a proceeding seeking to impose any such
prevention or prohibition.

(iii) On the Settlement Date, the Preferred Stock shall be eligible for clearance and settlement through the Depository Trust Company.

(iv) The Backstop Parties shall have received the Exchange Offer Shortfall Notice in accordance with Section 2(a)(ii) and/or the Preferred
Offering Funding Notice in accordance with Section 2(b)(ii), as applicable.

(v) On or before the Settlement Date, the Company shall have filed a certificate of designations for the Preferred Stock with the Secretary
of State of the State of Delaware, duly executed by the Company, containing terms substantially consistent with the Description of Convertible
Preferred Stock.

(vi) No later than the Settlement Date, the Company shall have entered into the Subscription Agreement with the Backstop Parties.

(vii) Each of the Offers shall have been, or shall substantially simultaneously be, consummated in accordance in all material respects with
the terms and without waiver of any material conditions (including in respect of the Revolver Amendment) set forth in the Offering Memorandum
in the form attached hereto as Exhibit B (provided there shall be no condition of minimum participation in the Exchange Offer or Tender Offer for
purposes of this Agreement).

(viii) The Company shall have received the consents of the Holders of a majority of the outstanding aggregate principal amount of Notes
in the Consent Solicitation and the amendment of the Indenture shall have been, or shall substantially simultaneously be, consummated in
accordance with the terms of the Consent Solicitation.

(ix) The Revolver Amendment shall have been, or shall substantially simultaneously be, consummated.
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(b) The obligations of the Company to issue Preferred Stock to the Backstop Parties in respect of the Exchange Offer Shortfall or the
Unsubscribed Preferred Stock, as applicable, shall be subject to (i) the receipt by the Company of the consents of the Holders of a majority of the
outstanding aggregate principal amount of Notes in the Consent Solicitation and the amendment of the Indenture in accordance with the terms of the
Consent Solicitation, (ii) each Backstop Party having entered into the Subscription Agreement with the Company and (iii) each Backstop Party’s
satisfaction of its obligations set forth in Sections 2(a) and 2(b), as applicable.

SECTION 4
REPRESENTATIONS AND WARRANTIES

(a) The Company hereby represents and warrants to the Backstop Parties that the following statements are true and correct as of the date hereof
and as of the Settlement Date and the Preferred Offering Closing Date.

(i) Good Standing. It is duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization.

(ii) Power and Authority. It has all requisite corporate power and authority to enter into this Agreement and to carry out the transactions
contemplated by, and perform its obligations under, this Agreement.

(iii) Authorization. The execution and delivery of this Agreement and the performance of its obligations hereunder and thereunder have
been duly authorized by all necessary corporate action on its part.

(iv) Agreement. Assuming due and valid execution and delivery by the other parties, this Agreement is the legally valid and binding
obligation of it, enforceable against it in accordance with its terms, except as enforcement may be limited by bankruptcy, insolvency,
reorganization, moratorium or other similar laws relating to or limiting creditors’ rights generally or by equitable principles relating to
enforceability.

(v) No Conflicts. The execution, delivery and performance of this Agreement and the Subscription Agreement, the consummation of the
Offers and the other transactions contemplated herein, and the execution, delivery and performance of all definitive documentation relating thereto
(the “Transaction Documents”) (including compliance by the Company with all of the provisions of any of the foregoing) will not conflict with or
result in a breach or violation of any of the terms or provisions of, or constitute a default under, or result in the creation or imposition of any lien,
charge or encumbrance upon any of the property or assets of the Company pursuant to the terms of (i) any indenture, mortgage, deed of trust, loan
agreement, lease, license or other agreement or instrument to which the Company is a party or by which the Company is bound or to which any of
the property or assets of the Company is subject, which would reasonably be expected to have a Material Adverse Effect on the Company or
materially affect the validity of the Preferred Stock or the legal authority of the Company to comply in all material respects with the terms of any
Transaction Documents; (ii) the organizational documents of the Company; or (iii) any statute or any judgment, order, rule or regulation of any
court or governmental agency or body, domestic or foreign, having jurisdiction over the Company or any of its properties that, if not complied
with, would reasonably be expected to have a Material Adverse Effect or materially affect the validity of the Preferred Stock or the legal authority
of the Company to comply in all material respects with the Transaction Documents.
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(vi) No Consent. The Company is not required to obtain any consent, waiver, authorization or order of, give any notice to, or make any
filing or registration with, any court or other federal, state, local or other governmental authority, self-regulatory organization or other person in
connection with the execution, delivery and performance by the Company of the Transaction Documents, other those the failure of which to obtain
would not be reasonably likely to have, individually or in the aggregate, a Material Adverse Effect.

(b) The Company hereby represents and warrants to the Backstop Parties that the representations and warranties contained in the Subscription
Agreement will be true and correct as of the date thereof and as of the Settlement Date and the Preferred Offering Closing Date.

(c) Each of the Backstop Parties severally, but not jointly, hereby represents and warrants to the Company that the following statements are true
and correct as of the date hereof and as of the Settlement Date.

(i) Good Standing. It is duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization.

(ii) Power and Authority. It has all requisite corporate, limited liability company or limited partnership power and authority, as applicable,
to enter into this Agreement and to carry out the transactions contemplated by, and perform its obligations under, this Agreement.

(iii) Authorization. The execution and delivery of this Agreement and the performance of its obligations hereunder have been duly
authorized by all necessary corporate, limited liability company or limited partnership action, as applicable, on its part.

(iv) Agreement. Assuming due and valid execution and delivery by the other parties hereto, this Agreement is the legally valid and
binding obligation of it, enforceable against it in accordance with its terms, except as enforcement may be limited by bankruptcy, insolvency,
reorganization, moratorium, or other similar laws relating to or limiting creditors’ rights generally or by equitable principles relating to
enforceability.

(v) Sufficiency of Funds. It will have sufficient immediately available funds to make and complete the payment of its commitment to
purchase Unsubscribed Preferred Stock pursuant to the terms hereof.

(vi) Ownership of Notes. It is the valid record holder of the principal amount of Notes set forth opposite its name on Schedule I, such
Notes are free and clear of any liens or other encumbrances and have not been pledged as collateral, and such Backstop Party is able to comply
with its commitment to exchange such Notes pursuant to the terms hereof and as set forth in the Offering Memorandum.

(vii) Nature of Backstop Party.

(A) (i) it is an “accredited investor” within the meaning of Rule 501 of Regulation D promulgated by the Securities and Exchange
Commission pursuant to the Securities Act of 1933, as amended, and (ii) by reason of its business and financial experience it has such knowledge,
sophistication and experience in making similar investments and in business and financial matters generally so as to be capable of evaluating the
merits and risks of the prospective investment in the Preferred Stock, is able to bear the economic risk of such investment and, at the present time,
would be able to afford a complete loss of such investment.
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(B) It has been furnished with materials relating to the business, finances and operations of the Company and relating to the offer and sale
or exchange of the Preferred Stock that have been requested by such Backstop Party. Such Backstop Party has been afforded the opportunity to
ask questions of the Company or its representatives. Neither such inquiries nor any other due diligence investigations conducted at any time by
such Backstop Party shall modify, amend or affect such Backstop Party’s right (i) to rely on the Company’s representations and warranties
contained in this Section 4 or (ii) any remedy based on, or with respect to the accuracy or inaccuracy of, or compliance with, the representations,
warranties, covenants and agreements in this Agreement. Such Backstop Party understands and acknowledges that its purchase of the Preferred
Stock involves a high degree of risk and uncertainty. Such Backstop Party has sought such accounting, legal and tax advice as it has considered
necessary to make an informed investment decision with respect to its investment in the Preferred Stock.

SECTION 5
SEVERABILITY

If any provision of this Agreement or the application of any such provision to any Person(s) or circumstance(s) shall be held invalid, illegal or
unenforceable in any respect by a court of competent jurisdiction, such invalidity, illegality or unenforceability shall not affect any other provision
hereof, and the Agreement shall remain in full force and be effectuated as if such illegal, invalid or unenforceable provision is not part hereof; provided,
however, that (a) if the deletion of any provision of this Agreement frustrates any essential purpose(s) of the Agreement or material right(s) of a party
hereto, then such party may terminate this Agreement without further liability or obligation, and (b) absent such frustration and to the extent legally
possible, the parties shall seek in good faith to agree upon alternate provisions or arrangements to achieve the same purposes as the invalid, illegal or
unenforceable provision.

SECTION 6
TERMINATION

(a) Mutual Termination. This Agreement may be terminated and the transactions contemplated hereby may be abandoned at any time prior to the
Settlement Date by mutual written consent of the Company and the Backstop Parties.

(b) Termination by Backstop Parties. Each Backstop Party may terminate this Agreement with respect to itself by written notice to the Company
upon the occurrence of any of the following:

(i) The Company shall have breached any representation, warranty, covenant or other agreement made by the Company in this Agreement.

(ii) Either the Settlement Date or Preferred Offering Closing Date has not occurred by December 9, 2019.

(iii) The Company shall have amended or waived any terms or conditions of any of the Offers such that such Offer is no longer in
accordance in all material respects with the terms and conditions set forth in the Offering Memorandum in the form attached hereto as Exhibit B.

(iv) Prior to the Settlement Date, the Company or any of its Affiliates shall have entered into or consummated, or announced an intention
to consider, enter into or consummate, any reorganization, equity financing, refinancing, recapitalization, restructuring or similar transaction of
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the Company or its subsidiaries other than as expressly contemplated by this Agreement and the Offers, without the prior written consent of the
Backstop Parties.

(c) Effect of Termination. Upon termination of this Agreement, each party hereto shall be released from its commitments, undertakings and
agreements under or related to this Agreement and shall have the rights and remedies that it would have had and shall be entitled to take all actions,
whether with respect to the transactions contemplated hereby or otherwise, that it would have been entitled to take had it not entered into this Agreement.
Notwithstanding anything contained herein, if this Agreement is terminated as a result of a breach of this Agreement by a party hereto, such party shall
not be released and shall remain liable for any damages resulting from such termination.

SECTION 7
MISCELLANEOUS

(a) Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York (without giving
effect to choice of law principles thereof).

(b) Jurisdiction and Venue . Each party hereto submits to the exclusive jurisdiction of the courts of competent jurisdiction in the State of New
York in respect of any action or proceeding relating to this Agreement. The parties hereto shall not raise any objection to the venue of any proceedings in
any such court, including the objection that the proceedings have been brought in an inconvenient forum.

(c) Service of Process. Each party hereto irrevocably consents to service of process in the manner provided for the giving of notices pursuant to
Section 7(d).

(d) Notices. All notices or other communications which are required or permitted hereunder shall be in writing and shall be deemed to have been
given if (i) personally delivered or sent by email or facsimile, (ii) sent by nationally recognized overnight courier or (iii) sent by registered or certified
mail, postage prepaid, return receipt requested, addressed as follows:

If to the Company:

Northern Oil and Gas, Inc.
601 Carlson Parkway, Suite 990
Minnetonka, Minnesota
Attention: Erik Romslo
Email: eromslo@northernoil.com
Facsimile: (952) 476-9801

With a copy to:

Kirkland & Ellis LLP
Attention: Matthew R. Pacey
Email: Matt.Pacey@kirkland.com
Facsimile: (713) 836-3601

If to a Backstop Party, to the notice information included on its respective signature page.

Any such communication shall be deemed to have been received (i) when delivered, if personally delivered or sent by email or facsimile, (ii) the
next Business Day after delivery, if sent by nationally
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recognized, overnight courier and (iii) on the third Business Day following the date on which the piece of mail containing such communication is posted,
if sent by first-class mail.

(e) Confidential Treatment of Backstop Commitments . Each party agrees to keep confidential the names of the Backstop Parties and the size of
the commitments for each Backstop Party (including all the information on the signature pages and Schedule I hereto), except to the extent required by
applicable law, including applicable securities laws, or unless otherwise agreed to in writing with such Backstop Party (and then, only with respect to
such agreeing Backstop Party); provided that if disclosure is required by applicable law, advance notice of the intent to disclose (unless it shall not be
practicable to give such advance notice) shall be given by the disclosing party to each Backstop Party who shall have the right to seek a protective order
prior to disclosure. No party or its advisors shall disclose to any Person or entity (including, for the avoidance of doubt, any other Backstop Party) other
than advisors to the Company, the size of the commitment for any Backstop Party, or use the name of any Backstop Party or its controlled Affiliates,
officers, directors, managers, equityholders, stockholders, members, employees, partners, representatives and agents in any press release, in each case,
without the prior written consent of such Backstop Party. Notwithstanding the foregoing, the Company shall not be required to keep confidential the
aggregate holdings of all Backstop Parties, and each Backstop Party hereby consents to (i) the disclosure of the execution of this Agreement by the
Company in notices or press releases issued in connection with the transactions contemplated by this Agreement or the Offering Memorandum, and (ii)
the filing of this Agreement with the Securities and Exchange Commission.

(f) Amendments. This Agreement may be amended, modified or supplemented only by a written instrument duly executed by the Company and
each Backstop Party affected thereby.

(g) Assignment. The provisions of this Agreement shall be binding upon and inure to the benefit of each party hereto and their respective
successors and permitted assigns; provided that (i) the Company may not assign, delegate or otherwise transfer any of its rights, interest or other
obligations under this Agreement without the consent of each Backstop Party, and (ii) no Backstop Party may assign, delegate or otherwise transfer any
of its rights, interests or obligations under this Agreement without the prior written consent of the Company. Any purported assignment in violation of
this Section 7(g) shall be void ab initio and of no force or effect. Notwithstanding the foregoing, each Backstop Party may assign its rights and
obligations under this Agreement to one or more Affiliates without the prior consent of the Company or any other Backstop Party.

(h) Further Assurances. Without in any way limiting any other obligation of any party under this Agreement, the parties shall use commercially
reasonable efforts to take or cause to be taken all actions, and do or cause to be done all things, reasonably necessary, and as any party may reasonably
request, and to cooperate with each party to this Agreement, in order to consummate and make effective the transactions contemplated by this
Agreement. Each party furthermore agrees to perform any and all of its covenants, agreements and obligations under this Agreement and not take any
actions that would be inconsistent with such obligations.

(i) Entire Agreement. This Agreement constitutes the entire agreement among the parties pertaining to the subject matter hereof and supersedes
all prior understandings of the parties in connection with the subject matter hereof.

( j ) WAIVER OF JURY TRIAL . TO THE FULLEST EXTENT PERMITTED BY LAW, EACH OF THE PARTIES IRREVOCABLY
WAIVES ALL RIGHT TO TRIAL BY JURY IN ANY ACTION OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR ANY OF THE TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT.
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(k) Interpretation. This Agreement shall be construed without regard to any presumption or rule requiring construction or interpretation against
the party drafting or causing any instrument to be drafted.

(l) Counterparts; Electronic Transmission . This Agreement may be executed in any number of counterparts, and each such counterpart shall be
deemed to be an original instrument, but all such counterparts taken together shall constitute but one agreement. Any facsimile or electronically
transmitted copies here or signature herein shall, for all purposes, be deemed originals.

(m) Regulatory Information. The Company agrees to promptly provide each Backstop Party with all documentation and other information
required by bank regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations, including, without
limitation, the U.S.A. Patriot Act.

(n) Indemnification. The Company hereby agrees to indemnify and hold harmless each Backstop Party and each of its Affiliates and all their
respective officers, directors, partners, trustees, employees, shareholders, advisors, agents, representatives, affiliates, attorneys and controlling persons
and each of their respective heirs, successors and assigns (each, an “Indemnified Person”) from and against any and all losses, claims, damages and
liabilities to which any Indemnified Person may become subject arising out of or in connection with this Agreement, the other Transaction Documents,
any of the transactions contemplated hereby or thereby or any claim, litigation, investigation or proceeding relating to any of the foregoing, regardless of
whether any Indemnified Person is a party thereto and whether or not the transactions contemplated hereby are consummated, and to reimburse each
Indemnified Person promptly upon demand for all legal and other expenses reasonably incurred by it in connection with investigating, preparing to
defend or defending, or providing evidence in or preparing to serve or serving as a witness with respect to, any lawsuit, investigation, claim or other
proceeding relating to any of the foregoing (including, without limitation, in connection with the enforcement of the indemnification obligations set forth
herein); provided that no Indemnified Person shall be entitled to indemnity hereunder in respect of any loss, claim, damage, liability or expense to the
extent that it is found by a final, non-appealable judgment of a court of competent jurisdiction that such loss, claim, damage, liability or expense resulted
directly from the gross negligence or willful misconduct of such Indemnified Person. This Agreement has been and is made solely for the benefit of the
parties signatory hereto and the Indemnified Persons, and nothing in this Agreement, expressed or implied, is intended to confer or does confer on any
other person or entity any rights or remedies under or by reason of this Agreement or the agreements of the parties contained herein.

(o) Expense Reimbursement. The Company agrees to reimburse the Backstop Parties promptly upon demand for up to an aggregate of $150,000
in reasonably incurred and documented fees, costs and expenses (including fees, costs and expenses of attorneys)(“Expenses”) incurred in connection
with the Transaction Documents and the transactions contemplated herein, whether or not any Offer shall be consummated; provided, however, if the
Offers are consummated on or before December 9, 2019, the Company agrees to reimburse the Backstop Parties promptly upon demand for up to an
aggregate of $400,000 for such reasonably incurred and documented Expenses.

* * * *
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on the date first above written.

Northern Oil and Gas, Inc.

By: /s/ Nick O'Grady
Name: Nick O'Grady
Title: President & Chief Financial Officer

[Signature Page to Backstop Commitment Agreement ]



AG Credit Solutions Non-ECI Master Fund, L.P.
AG Super Fund Master, L.P.
AG MM, L.P.
AG Corporate Credit Opportunities Fund, L.P.
AG Cataloochee, L.P.
AG Centre Street Partnership, L.P.

By: Angelo, Gordon & Co., L.P., solely as manager
or advisor of each fund listed above

By: /s/ Ryan Mollett
Name: Ryan Mollett
Title: Authorized Signatory

Notice Information:

c/o Angelo, Gordon & Co., L.P.
245 Park Avenue
New York, New York 10167
Attention: Joseph Lenz
Email: jlenz@angelogordon.com

[Signature Page to Backstop Commitment Agreement ]



Schedule I

Omitted pursuant to Item 601(a)(5) of Regulation S-K.



Exhibit A

Omitted pursuant to Item 601(a)(5) of Regulation S-K.



Exhibit B

Omitted pursuant to Item 601(a)(5) of Regulation S-K.



Exhibit 99.1

Northern Oil and Gas Announces Private Exchange, Tender and Subscription Offers and
Consent Solicitation

MINNEAPOLIS--(BUSINESS WIRE)-- October 21, 2019--Northern Oil and Gas, Inc. (NYSE American: NOG) (“Northern” or the “Company”) today announced that it has
commenced a private offer to holders of its 8.50% Senior Secured Second Lien Notes due 2023 (the “Notes”), upon the terms and subject to the conditions set forth in a
Confidential Exchange and Tender Offer Statement and Consent Solicitation Statement and Offering Memorandum (as it may be supplemented and amended from time to time,
the “Offering Memorandum”), to participate, to the extent such holders are eligible, in the options below at the election of such holders:

• Option 1: Offer to Eligible Holders (as defined below) to exchange (the “Exchange Offer”) up to $70,754,716 in principal amount of Notes validly tendered (and not
validly withdrawn) for newly issued 6.50% Perpetual Convertible Preferred Stock (the “Preferred Stock”) having an aggregate liquidation preference of $75,000,000.
Eligible Holders that validly tender (and do not validly withdraw) Notes in the Exchange Offer will be entitled to have 10.27677% of such tendered Notes accepted for
exchange (the “Exchange Limit”) and will receive 10.60 shares of Preferred Stock per $1,000 in principal amount of Notes accepted for exchange (the “Exchange
Consideration”). Any Notes validly tendered (and not validly withdrawn) in the Exchange Offer that are not accepted for exchange due to application of the Exchange
Limit (the “Excess Exchange Notes”) will be deemed to be tendered in the Tender Offer (as defined below) (such option, “Option 1”). Eligible Holders that elect Option
1 will participate in the Exchange Offer without participating in the Subscription Offer (as defined below).

• Option 2: Offer to purchase for cash (the “Tender Offer”) up to $200,000,000 in aggregate principal amount of Notes (the “Tender Cap”) at a purchase price of $1,060
per $1,000 principal amount of Notes validly tendered (and not validly withdrawn), including Excess Exchange Notes (the “Tender Consideration”), subject to proration
(such option, “Option 2”).

• Option 3: Solicitation of consents (the “Consent Solicitation”) to (a) certain amendments (the “Proposed Amendments”) to the indenture governing the Notes (as
amended and supplemented, the “Indenture”) and (b) certain corresponding modifications to the Intercreditor Agreement, dated as of May 15, 2019, between TPG
Specialty Lending, Inc., as Original Priority Lien Agent (as defined therein), and Wilmington Trust, National Association, as Original Second Lien Agent (as defined
therein) and acknowledged and agreed to by the Company, and offer to pay holders of Notes that validly deliver (and do not validly revoke) consents to the Proposed
Amendments (each such consent, a “Consent”) at or prior to the Early Participation Deadline (as defined below) a consent fee of $10 per $1,000 principal amount of
Notes (the “Consent Fee”) for which a holder validly delivers (and does not validly revoke) a Consent; provided, that if an Eligible Holder or a holder, as applicable,
validly tenders (and does not validly withdraw) Notes in the Exchange Offer or Tender Offer, such Eligible Holder or holder, as applicable, shall be deemed to have
delivered Consents to the Proposed Amendments in respect of such Notes, regardless of whether such Notes are accepted for exchange or purchase, as applicable (such
option, “Option 3”).

• Option 4: Offer to Eligible Holders to participate in the Exchange Offer as described in Option 1 and to subscribe (the “Subscription Offer” and, together with the
Exchange Offer and the Tender Offer, the “Offers”) to purchase additional shares of Preferred Stock having an aggregate liquidation preference of $75,000,000 at a price
of $1,000 for 10 shares. Each Eligible Holder participating in the Subscription Offer will be required to purchase a number of shares equal to the aggregate Exchange
Consideration such Eligible Holder will receive in the Exchange Offer. Any Excess Exchange Notes will be deemed to be tendered in the Tender Offer (such option,
“Option 4”).

The Exchange Offer and Subscription Offer are fully backstopped by Angelo, Gordon, & Co., L.P. The Offers will expire at 11:59 p.m., New York City time, on November 18,
2019, unless extended (such time and date, as the same may be extended, the “Expiration Time”). To be eligible to receive the Consent Fee, holders of Notes must validly



tender (and not validly withdraw) their Notes or validly deliver (and not validly revoke) their Consents at or prior to 5:00 p.m., New York City time, on November 1, 2019,
unless extended (such time and date, as the same may be extended, the “Early Participation Deadline”). Holders that validly tender their Notes or deliver their Consents in the
Consent Solicitation after the Early Participation Deadline will not receive the Consent Fee but will be eligible to receive the Exchange Consideration, subject to the Exchange
Limit, and/or the Tender Consideration, subject to proration. Notes validly tendered may be withdrawn, and Consents may be revoked, at any time prior to 5:00 p.m., New York
City time, on November 1, 2019, unless extended (such time and date, as the same may be extended, the “Withdrawal Deadline”), but not thereafter. The Offers are subject to
the satisfaction or waiver of the conditions set forth in the Offering Memorandum, including receipt of Consents from holders of at least a majority in aggregate principal
amount of the Notes outstanding (the “Requisite Consents”).

The Company will not register the Exchange Offer, the Subscription Offer or the issuance of the Preferred Stock under the Securities Act of 1933, as amended (the “Securities
Act”), or any other securities laws. Only holders of Notes that represent that they are either a “qualified institutional buyer,” as that term is defined in Rule 144A under the
Securities Act, or a person that is not a “U.S. person” and is participating in the Exchange Offer or Subscription Offer in compliance with Regulation S under the Securities Act,
are authorized to participate in the Exchange Offer and Subscription Offer. The Company refers to the holders of Notes that represent that they are eligible to participate in the
Exchange Offer and Subscription Offer pursuant to at least one of the foregoing conditions as “Eligible Holders.”

EXCHANGE OFFER

The Exchange Consideration payable for Notes validly tendered pursuant to Option 1 (and not validly withdrawn) and accepted for exchange after application of the Exchange
Limit is set forth in the table below. Eligible Holders of Notes validly tendered pursuant to Option 1 (and not validly withdrawn) at or prior to the Early Participation Deadline
will also be deemed to have delivered Consents and be eligible to receive the Consent Fee in respect of all such Notes without any reduction due to the Exchange Limit. Eligible
Holders of Notes validly tendered pursuant to Option 1 (and not validly withdrawn) after the Early Participation Deadline and at or prior to the Expiration Time will not be
eligible to receive the Consent Fee in respect of such Notes, but will be eligible to receive the Exchange Consideration in respect of all Notes accepted for purchase after
application of the Exchange Limit. Eligible Holders of Notes accepted for exchange will also receive a cash payment of accrued and unpaid interest on such Notes from the last
interest payment date preceding the Settlement Date (as defined below) to, but not including, the Settlement Date (“Accrued Interest”).

Exchange Limit Exchange Consideration(1) Consent Fee(2)

10.27677% of Notes validly tendered and not validly withdrawn 10.60 shares of Preferred Stock with a
liquidation preference of $100 per share of

Preferred Stock

$10  

______________

(1) Per $1,000 principal amount of Notes validly tendered (and not validly withdrawn) and accepted for exchange after application of the Exchange Limit.
(2) Per $1,000 principal amount of Notes for which Consents are validly delivered (and not validly revoked) at or prior to the Early Participation Deadline.

Eligible Holders that validly tender (and do not validly withdraw) Notes in the Exchange Offer will be entitled to have 10.27677% of such tendered Notes accepted for
exchange, without regard to the total principal amount of Notes tendered by all Eligible Holders in the Exchange Offer. Any Excess Exchange Notes will be deemed to be
tendered in the Tender Offer (and not validly withdrawn) and may be accepted for purchase in the Tender Offer, subject to proration.



The Company will settle the Offers promptly after the Expiration Time, which the Company expects to be the third business day after the Expiration Time (the “Settlement
Date”). Unless required by applicable law, tendered Notes may not be withdrawn after the Withdrawal Deadline. The Company may extend the Early Participation Deadline or
the Expiration Time without extending the Withdrawal Deadline, unless otherwise required by law.

TENDER OFFER

The Tender Consideration payable for Notes validly tendered pursuant to Option 2 (and not validly withdrawn) that are accepted for purchase, including Excess Exchange
Notes, is set forth in the table below. Holders of Notes validly tendered pursuant to Option 2 (and not validly withdrawn) at or prior to the Early Participation Deadline will be
deemed to have delivered Consents and be eligible to receive the Consent Fee in respect of all such Notes regardless of whether such Notes are accepted for purchase. Holders
of Notes validly tendered pursuant to Option 2 (and not validly withdrawn), including Excess Exchange Notes, after the Early Participation Deadline and at or prior to the
Expiration Time will not be eligible to receive the Consent Fee in respect of such Notes, but will be eligible to receive the Tender Consideration in respect of all Notes accepted
for purchase. Holders of Notes accepted for purchase will also receive Accrued Interest.

Tender Cap Tender Consideration(1) Consent Fee(2)

$200,000,000 $1,060 $10
______________

(1) Per $1,000 principal amount of Notes validly tendered pursuant to Option 2 (and not validly withdrawn), including Excess Exchange Notes, that are accepted for purchase.
(2) Per $1,000 principal amount of Notes validly tendered pursuant to Option 2 (and not validly withdrawn), including Excess Exchange Notes, at or prior to the Early

Participation Deadline.

If, at the Expiration Time, the aggregate principal amount of Notes validly tendered pursuant to Option 2 (and not validly withdrawn), including Excess Exchange Notes,
exceeds the Tender Cap, then acceptance of such Notes for purchase will be subject to proration.

The Company will settle the Tender Offer on the Settlement Date. Unless required by applicable law, tendered Notes may not be withdrawn after the Withdrawal Deadline. The
Company may extend the Early Participation Deadline or the Expiration Time without extending the Withdrawal Deadline, unless otherwise required by law.

SUBSCRIPTION OFFER

In addition, subject to the terms and conditions set forth in the Offering Memorandum, we are offering Eligible Holders that participate in the Exchange Offer the opportunity to
subscribe to purchase additional shares of Preferred Stock having an aggregate liquidation preference of $75,000,000 at a price of $1,000 for 10 shares. Each Eligible Holder
that participates in the Subscription Offer will be required to purchase a number of shares equal to the Exchange Consideration such Eligible Holder will receive in the Exchange
Offer. The Subscription Offer expires at the Expiration Time.

PREFERRED STOCK

Holders of Preferred Stock will be entitled to receive, when, as and if declared by the Company’s board of directors, cumulative dividends at a rate per annum of 6.5% on the
sum of (i) the liquidation preference of $100 per share of Preferred Stock plus (ii) all accumulated and unpaid dividends on such share, whether or not declared. Declared
dividends will be payable solely in cash. Electing holders may convert any or all of their shares of Preferred Stock at any time based on an initial conversion rate of 43.63
shares of the Company’s common stock per share of Preferred Stock, subject to adjustment as described in the Offering Memorandum. The Company will be subject to certain
restrictions on paying dividends on or acquiring junior stock unless all accumulated and unpaid dividends for all preceding dividend periods have been paid, as described in the
Offering Memorandum. The Preferred Stock is



subject to mandatory conversion at the Company’s option under the circumstances and subject to the conditions described in the Offering Memorandum, but is not redeemable
by either the Company or the holders. Holders are entitled to additional amounts upon conversion in connection with a “fundamental change” as described in the Offering
Memorandum. The holders of Preferred Stock will not have voting rights other than limited voting rights described in the Offering Memorandum.

CONSENT SOLICITATION

The Company is also soliciting Consents from all holders of Notes to the Proposed Amendments. Subject to the terms and conditions set forth in the Offering Memorandum,
each holder that validly delivers (and does not validly revoke) Consents at or prior to the Early Participation Deadline, including holders that are deemed to have delivered
Consents by timely electing Option 1, Option 2, or Option 4 will receive the Consent Fee in respect of all Notes for which it has delivered a Consent, regardless of whether such
Notes are accepted for exchange or purchase, as applicable.

The Offers are conditioned, among other things, upon the receipt of Consents from holders of at least a majority in aggregate principal amount of the Notes outstanding (less
any Notes held by the Company or its affiliates). Holders may not tender their Notes without delivering Consents; however, holders may elect to participate only in Consent
Solicitation, and receive the Consent Fee, without participating in the Exchange Offer or Tender Offer.

BACKSTOP AGREEMENT

Pursuant to the terms of a Backstop Agreement, dated as of October 21, 2019, by and among the Company and certain affiliates of Angelo, Gordon & Co, L.P., that hold in
aggregate approximately 12.5% of the outstanding Notes (collectively, the “Backstop Party,” and such agreement, the “Backstop Agreement”), the Backstop Party has agreed,
subject to the terms and conditions set forth therein to (i) tender (and not withdraw) all Notes held by the Backstop Party in the Exchange Offer (and, accordingly, Consent in
respect of all such Notes and tender its Excess Exchange Notes in the Tender Offer) and (ii) exchange additional Notes for and/or purchase all shares of Preferred Stock offered
for exchange or purchase pursuant to the Exchange Offer and the Subscription Offer, respectively, but not issued pursuant to the terms of the Exchange Offer or the Subscription
Offer.

AVAILABLE DOCUMENTS AND OTHER DETAILS

D.F. King & Co., Inc. (“DF King”) is the Exchange and Tender Agent for the Exchange Offer and Tender Offer and the Information Agent for the Consent Solicitation. Holders
may obtain copies of the Offering Memorandum from DF King by telephone at (800) 967-4617 or by email at NOG@dfking.com.

The complete terms and conditions of the Offers are set forth in the Offering Memorandum. This announcement is for informational purposes only and is not an offer to
purchase, or the solicitation of an offer to sell, the Notes or the Preferred Stock. The Exchange Offer, Tender Offer, Subscription Offer and Consent Solicitation may only be
made pursuant to the terms of the Offering Memorandum. The Offers are not being made, and Consents are not being solicited, in any jurisdiction in which the making or
acceptance thereof would not be in compliance with the securities, blue sky or other laws of such jurisdictions.

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.



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, as
amended, and the Securities Exchange Act of 1934, as amended. 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: Northern’s ability to complete the transactions described in this press release,
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. These and other applicable risks and uncertainties have been described more fully in Northern’s
Annual Report on Form 10-K filed with the SEC on March 18, 2019 and in Northern’s subsequent SEC filings. 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
952-476-9800
ir@northernoil.com



Exhibit 99.2

Northern Oil and Gas, Inc. Announces Expansion of Senior Secured Credit Facility and
Launch of Consent Solicitation

MINNEAPOLIS, MINNESOTA – October 21, 2019 - Northern Oil and Gas, Inc. (NYSE American: NOG) (“Northern”) today announced that it has launched a consent
solicitation (the “Consent Solicitation”) seeking consents from holders of at least a majority of its outstanding 8.50% Senior Secured Second Lien Notes due 2023 (the “Notes”)
to amend the indenture (the “Indenture”) governing the Notes (the “Proposed Amendments”). The Consent Solicitation is underpinned by strong support from a substantial
portion of holders of the outstanding Notes. In addition, Northern has launched a newly amended and expanded $800 million Senior Secured Revolving Credit Facility (the
“Credit Facility”). Northern has engaged Wells Fargo Securities as Left Lead Arranger, Bookrunner and Administrative Agent. Wells Fargo Securities has obtained lender
commitments to the Credit Facility for substantially more than $800 million to date, subject to customary closing conditions.

HIGHLIGHTS

• The Proposed Amendments to the Indenture will, among other things, allow for expansion of the Credit Facility and provide materially greater flexibility for capital
allocation.

• The $800 million Credit Facility will provide substantially enhanced liquidity to support the continued consolidation of non-operated assets in the Williston Basin.
• The new Credit Facility will also provide greatly expanded capability to retire up to $200 million of additional Notes in the future, subject to customary retirement

conditions.
• Pro forma for all fees and transaction costs, Northern expects a decrease in total debt upon closing of the Credit Facility and completion of the Consent Solicitation and

related transactions.
• Northern expects substantial reductions in fixed charges post-transactions.

MANAGEMENT COMMENT

“Despite an incredibly challenging backdrop for the industry and the bank lending market, the oversubscription of commitments to expand our revolver are a testament to the
strength of our underlying producing asset base and excellent hedging program,” commented Northern’s President, Nick O’Grady. “Upon successful consent, Northern will exit
this transaction better positioned for debtholders and shareholders alike, with less net debt, materially lower fixed charges as well as increased free cash flow, and in a position
to return capital to its shareholders.”

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.

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, as
amended, and the Securities Exchange Act of 1934, as amended. 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: Northern’s ability to complete the transactions described in this press release,
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, including as a condition to any transaction with its bondholders, 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. These and other applicable risks and uncertainties have been described more fully in Northern’s
Annual Report on Form 10-K filed with the SEC on March 18, 2019 and in Northern’s subsequent SEC filings. 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
952-476-9800
ir@northernoil.com


