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Item 3.02. Unregistered Sales of Equity Securities.

On August 18, 2020, Northern Oil and Gas, Inc. (the “Company”) entered into an exchange agreement with holders of the Company’s 8.5% Senior Secured Notes due
2023 (the “Notes”). Pursuant to this agreement, the Company agreed to issue $5.0 million in agreed upon value of the Company’s common stock, par value $0.001 per share
(“Common Stock”) in exchange for $5.5 million aggregate principal amount of the Notes. The number of shares of Common Stock to be issued in this exchange will be based
on a forward volume-weighted average price (“VWAP”) mechanism. This transaction is expected to close and the shares of Common Stock are expected to be issued on or
about September 30, 2020. Upon the closing of this transaction, the Company expects to have approximately $287.8 million remaining principal amount of Notes outstanding.

The issuance of the shares of Common Stock in exchange for the Notes is being made in reliance on the exemption from registration provided in Section 3(a)(9) of the
Securities Act of 1933, as amended.

Item 5.07. Submission of Matters to a Vote of Security Holders

At the Special Meeting of Stockholders (the “Special Meeting”) of the Company held on August 17, 2020, the stockholders voted on the following proposals. Each
proposal is described in detail in the definitive proxy statement relating to the Special Meeting.

Proposal One - Approval of Reverse Stock Split of our Common Stock

The stockholders approved an amendment to our Restated Certificate of Incorporation that effects, at the option of our board of directors, a reverse stock split of the
outstanding shares of our Company’s common stock, at a reverse stock split ratio ranging from any whole number between one-for-six to one-for-ten, as determined by our
board of directors, based on the votes listed below:

For Against Abstain
369,698,523 19,807,512 742,753

Proposal Two - Approval of Reduction in Authorized Shares in connection with Reverse Split

The stockholders approved an amendment to our Restated Certificate of Incorporation to effect, if and only if Proposal 1 is both approved and implemented, a
reduction in the total number of authorized shares of our common stock as determined by a formula based on one-half of the ratio utilized for the reverse stock split, based on
the votes listed below:

For Against Abstain
370,134,493 18,693,025 1,421,270

The above proposals submitted to vote of security holders at the Special Meeting are described in more detail in the Company’s definitive proxy statement filed with
the Securities and Exchange Commission on July 8, 2020. Having received the approval of our stockholders at the Special Meeting, it is now in the discretion of our board of
directors to determine if and when to effect the reverse stock split, and the ratio for the reverse stock split (in a range from one-for-six to one-for-ten). The Company will
announce the board of directors’ determination on these matters at a later date, promptly after it is made.
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