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Item 1.01

Entry into a Material Definitive Agreement.

Reliance Purchase and Sale Agreement and Cooperation Agreement
On February 3, 2021, Northern Oil and Gas, Inc. (the “Company”) entered into a purchase and sale agreement (the “PSA”) with Reliance Marcellus,
LLC (“Reliance”) pursuant to which the Company agreed to acquire (the “Reliance Acquisition”) certain oil and gas properties, interests and related assets
(the “PSA Assets”) for an unadjusted aggregate purchase price of $250.0 million, plus 3,250,000 warrants (the “Warrants”) to purchase shares of the
Company’s common stock, par value $0.001 per share (the “Common Stock”), at an exercise price equal to $14.00 per share, subject to certain customary
purchase price adjustments. The Warrants will be exercisable in whole or in part for the Common Stock underlying the Warrants by Reliance at any time
beginning 90 days following the date of issuance and ending seven years from the date of issuance. The PSA contains customary representations and
warranties, covenants and indemnification provisions and has an effective date of July 1, 2020.
Certain of the PSA Assets to be purchased in connection with the Reliance Acquisition are subject to both preferential purchase and consent rights,
which, if exercised or not obtained within certain periods of time designated in the PSA after closing of the Reliance Acquisition, would result in the
exclusion of such assets from the Reliance Acquisition.
In connection with the Reliance Acquisition, on February 3, 2021, the Company entered into a cooperation agreement (the “Cooperation
Agreement”) with an unaffiliated third party, Arch Investment Partners, LLC (“Arch”). Pursuant to the Cooperation Agreement, the Company expects to
assign an undivided 30% interest in and to the PSA, including the right to acquire an equivalent share of the PSA Assets transferred under the PSA, to
Arch, with Arch assuming the obligation to fund 30% of the aggregate cash purchase price payable to Reliance under the PSA. As a result, assuming all of
the PSA Assets are transferred at closing, the Company will acquire an undivided 70% interest in the PSA Assets (such portion of the PSA Assets, the
“Reliance Assets”) for an unadjusted aggregate purchase price payable by us comprised of $175.0 million in cash and the Warrants.
The obligations of the parties to complete the transactions contemplated by the PSA are subject to the satisfaction or waiver of customary closing
conditions set forth in the PSA. Upon termination of the PSA under specified circumstances, generally relating to a failure by the Company to close or
fulfill in any material respect any of its obligations under the PSA, the Company and the counterparty to the Cooperation Agreement would be required to
forfeit to Reliance the cash deposit thereunder.
The foregoing description of the PSA and the transactions contemplated thereby does not purport to be complete and is subject to, and qualified by,
the full text of the PSA, which is filed as Exhibit 2.1 hereto and incorporated herein by reference.
The PSA has been included with this Current Report on Form 8-K (this “Report”) to provide investors and security holders with information
regarding the terms of the transactions contemplated therein. It is not intended to provide any other factual information about the Company, Reliance or
the Reliance Assets. The representations, warranties, covenants and agreements contained in the PSA, which are made only for purposes of the PSA and as
of specific dates, are solely for the benefit of the parties to the PSA, may be subject to limitations agreed upon by the parties (including being qualified by
confidential disclosures made for the purposes of allocating contractual risk between the parties to the PSA instead of establishing these matters as facts)
and may be subject to standards of materiality applicable to the contracting parties that differ from those applicable to investors and security holders.
Company security holders should not rely on the representations, warranties, covenants and agreements or any descriptions thereof as characterizations of
the actual state of facts or condition of the Company, Reliance, or the Reliance Assets. Moreover, information concerning the subject matter of the
representations and warranties may change after the date of the PSA, which subsequent information may or may not be fully reflected in the Company’s
public disclosures.

Amendment to the Credit Agreement
On February 3, 2021, the Company entered into a second amendment (the “Amendment”) to its Second Amended and Restated Credit Agreement,
dated November 22, 2019 (the “Credit Agreement”), governing the Company’s revolving credit facility with Wells Fargo Bank, N.A., as administrative
agent, and the lenders party thereto. Pursuant to the Amendment, the company is permitted to (i) issue unsecured senior debt securities in an aggregate
principal amount not to exceed $600,000,000 (the “Senior Debt Issuance”) and (ii) repay the remaining outstanding balance of the Purchaser Note (as
defined in the Credit Agreement) and Second Lien Notes (as defined in the Credit Agreement). In addition, the Amendment provides that the borrowing
base under the Credit Agreement will be reduced by an amount equal to the product of 0.25 multiplied by the sum of (x) the net proceeds of the Senior
Debt Issuance, minus (y) the amount by which the Second Lien Notes and the Purchaser Note have been reduced after the Amendment closing date, if,
among other things, (A) the closing date of the PSA has not occurred by April 30, 2021 or (B) the Company has not redeemed the Second Lien Notes in
full by May 15, 2021. The Company does not currently anticipate a reduction in the borrowing base as a result of the foregoing, because it anticipates both
closing the transactions contemplated by the PSA and redeeming the Second Lien Notes in full on or before the specified dates.
The Amendment also amends certain other provisions of the Credit Agreement, including among other things to update provisions regarding
European bail-in legislation. The foregoing description of the Amendment is qualified in its entirety by reference to such Amendment, a copy of which is
filed herewith as Exhibit 10.1 and is incorporated herein by reference.
Item 2.02.

Results of Operations and Financial Condition.

On February 3, 2021, the Company issued a press release regarding the Reliance Acquisition, which press release also includes preliminary
information for the fourth quarter of 2020. A copy of the press release is furnished as Exhibit 99.4 hereto.
Item 3.02.

Unregistered Sales of Equity Securities.

The description set forth under Item 1.01 above of the issuance of Warrants pursuant to the PSA and the terms thereof is incorporated herein by
reference. The Warrants will be issued in reliance on the exemption from the registration requirements of the Securities Act of 1933, as amended, pursuant
to Section 4(a)(2) thereof to a limited number of persons who are “accredited investors” as defined in Rule 501 of Regulation D promulgated by the
Securities and Exchange Commission without the use of any general solicitation or advertising to market or otherwise offer the securities for sale. The
information contained in this Report is not an offer to sell or the solicitation of an offer to buy any securities of the Company.
Item 8.01.

Other Events.

The reserve reports of Cawley, Gillespie & Associates, Inc. relating to the Company’s estimated oil and gas reserves at December 31, 2020 are filed
herewith as Exhibits 99.1 and 99.2 and the reserve reports of Cawley, Gillespie & Associates, Inc. at December 31, 2020 relating to the Reliance Assets’
estimated oil and gas reserves at December 31, 2020 is filed herewith as Exhibit 99.3 and, together with Exhibits 99.1 and 99.2, is incorporated by
reference herein.

Item 9.01.

Financial Statements and Exhibits.

(d) Exhibits.
Exhibit
No.

2.1

Description

Purchase and Sale Agreement between Northern Oil and Gas, Inc. and Reliance Marcellus, LLC, dated February 3, 2021.*

10.1

Second Amendment to the Second Amended and Restated Credit Agreement, dated February 3, 2021, by and among Northern Oil and Gas, Inc.
and Wells Fargo Bank, National Association and the Lenders party thereto.

23.1

Consent of Cawley, Gillespie & Associates, Inc.

23.2

Consent of Cawley, Gillespie & Associates, Inc.

99.1

Cawley, Gillespie & Associates, Inc. Reserve Report of Northern Oil and Gas, Inc. as of December 31, 2020.

99.2

Cawley, Gillespie & Associates, Inc. Reserve Report of Northern Oil and Gas, Inc. as of December 31, 2020.

99.3

Cawley, Gillespie & Associates, Inc. Reserve Report of the Reliance Assets as of December 31, 2020.

99.4

Press Release of Northern Oil and Gas, Inc., dated February 3, 2021.

104

The cover page from this Current Report on Form 8-K, formatted in Inline XBRL.

* 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: February 3, 2021

NORTHERN OIL AND GAS, INC.
By /s/ Erik J. Romslo
Erik J. Romslo
Chief Legal Officer and Secretary
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PURCHASE AND SALE AGREEMENT
This PURCHASE AND SALE AGREEMENT (this “Agreement”) is dated as of February 3, 2021 (the “Execution Date”), by and between RELIANCE
M ARCELLUS, LLC, a Delaware limited liability company (“Seller”), on the one part, and NORTHERN OIL AND GAS, INC., a Delaware corporation (as
“Purchaser”), on the other part. Seller and Purchaser are sometimes referred to herein individually as a “Party” and, collectively, as the “Parties.”

RECITALS
A. Seller owns certain interests in oil and gas properties, rights, and related assets that are defined and described herein as the “Assets.”
B. Seller desires to sell to Purchaser and Purchaser desires to purchase from Seller the Assets, in the manner and upon the terms and conditions
hereafter set forth.

AGREEMENT
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, intending to
be legally bound by the terms hereof, agree as follows:

ARTICLE 1
DEFINITIONS AND INTERPRETATION
Section 1.1 Defined Terms. In addition to the terms defined in the Preamble of this Agreement, for purposes hereof, the capitalized terms
used herein and not otherwise defined shall have the meanings set forth in Appendix A. A defined term has its defined meaning throughout this
Agreement regardless of whether it appears before or after the place where it is defined, and its other grammatical forms have corresponding meanings.
Section 1.2 References and Rules of Construction. All references in this Agreement to Exhibits, Schedules, Appendices, Articles,
Sections, subsections, clauses, and other subdivisions refer to the corresponding Exhibits, Schedules, Appendices, Articles, Sections, subsections, clauses,
and other subdivisions of or to this Agreement unless expressly provided otherwise. Titles appearing at the beginning of any Exhibits, Schedules,
Appendices, Articles, Sections, subsections, clauses, and other subdivisions of this Agreement are for convenience only, do not constitute any part of this
Agreement, and shall be disregarded in construing the language hereof. All references to “$” shall be deemed references to Dollars. Each accounting term
not defined herein will have the meaning given to it under GAAP as interpreted as of the Execution Date, and, as applicable, as consistently applied by
Seller. Unless the context requires otherwise, the word “or” is not exclusive. As used herein, the word (a) “day” means calendar day; (b) “extent” in the
phrase “to the extent” shall mean the degree to which a subject or other thing extends, and such phrase shall not mean simply “if”; (c) “this Agreement,”
“herein,” “hereby,” “hereunder,” and “hereof,” and words of similar import, refer to this Agreement as a whole and not to any particular Article, Section,
subsection, clause, or other subdivision unless expressly so limited; (d) “this Article,” “this Section,” “this subsection,” “this clause,” and words of similar
import, refer

only to the Article, Section, subsection, and clause hereof in which such words occur; and (e) “including” (in its various forms) means including without
limitation. Pronouns in masculine, feminine, or neuter genders shall be construed to state and include any other gender, and words, terms, and titles
(including terms defined herein) in the singular form shall be construed to include the plural and vice versa, unless the context otherwise requires.
Appendices, Exhibits, and Schedules referred to herein are attached to this Agreement and by this reference incorporated herein for all purposes.
Reference herein to any federal, state, local, or foreign Law shall be deemed to also refer to all rules and regulations promulgated thereunder, unless the
context requires otherwise, and shall also be deemed to refer to such Laws as in effect as of the Execution Date or as hereafter amended. Examples are not
to be construed to limit, expressly or by implication, the matter they illustrate. References to a specific time shall refer to prevailing Eastern Time, unless
otherwise indicated. Except as otherwise specifically provided in this Agreement, any agreement, instrument, or writing defined or referred to herein
means such agreement, instrument, or writing, as from time to time amended, supplemented, or modified prior to the Execution Date.

ARTICLE 2
PURCHASE AND SALE
Section 2.1 Purchase and Sale. At the Closing, upon the terms and subject to the conditions of this Agreement, (a) Seller agrees to sell,
transfer, and convey the Assets to Purchaser, and (b) Purchaser agrees to purchase, accept, and pay for the Assets and to assume the Assumed Purchaser
Obligations.
Section 2.2 Assets. As used herein, the term “Assets” means, subject to the terms and conditions of this Agreement, all of Seller’s right,
title, and interest in and to the following (less and except the Excluded Assets):
(a) the oil, gas, and mineral leases, subleases, and other leaseholds, royalties, overriding royalties, net profits interests, production payments,
carried interests, farmout rights, and mineral fee interests described on Exhibit A-1 or otherwise located in the Assigned Area, whether producing or
non-producing, together with all leasehold estates and other interests created thereby, in each case, subject to the terms, conditions, covenants, and
obligations set forth in such leases (collectively, the “Leases”), together with all pooled, communitized, or unitized acreage or rights that includes or
constitutes all or part of any Leases (the “Units”), and all tenements, hereditaments, and appurtenances belonging to the Leases and Units;
(b) all oil, gas, water, disposal, injection, monitoring, and other wells located on the Leases or Units, whether producing,shut-in, completed,
or temporarily or permanently plugged and abandoned, including the oil and gas wells described on Exhibit A-2 (collectively, the “Wells” and together
with the Units and the Leases, the “Properties”); and all tangible personal property, supplies, inventory, equipment, fixtures, and improvements, in each
case, to the extent owned or held for use in connection with the operation, production, gathering, treating, storing, transportation, or marketing of
Hydrocarbons from the Wells (collectively, the “Equipment”);
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(c) to the extent that they may be assigned (provided that Seller will use Commercially Reasonable Efforts to obtain any necessary consent
to assignment), all contracts, agreements, and instruments (including any amendments thereto) that are binding on the Properties or relate to the ownership
or operation of the Properties to the extent the foregoing cover or are attributable to the Properties or the production of Hydrocarbons from the Properties,
including operating agreements, unitization, pooling and communitization agreements, declarations and orders, area of mutual interest agreements, joint
venture agreements, farmin and farmout agreements, bottom-hole agreements, participation agreements, exchange agreements, balancing agreements,
Hydrocarbon gathering and transportation agreements, agreements for the sale and purchase of Hydrocarbons, and processing agreements; provided,
however, the foregoing shall not include (i) any contracts, agreements, or instruments to the extent they relate to any of the Excluded Assets, (ii) any
master service agreements, procurement agreements, engineering, and procurement contracts or similar service contracts and any work orders thereunder
or relating thereto and (iii) the Leases, the Surface Interests, the Permits, and other instruments creating or evidencing an interest in the ownership of the
Assets (subject to such exclusions, the “Contracts”);
(d) to the extent that they may be assigned (provided that Seller will use Commercially Reasonable Efforts to obtain any necessary consent
to assignment), all surface fee interests, easements, licenses, servitudes, rights-of-way, water rights, surface leases, and other surface rights appurtenant to,
and used or held for use in connection with, the Properties, including those surface interests set forth on Exhibit A-3 (the “Surface Interests”);
(e) all Hydrocarbons in, on, under, or produced from or attributable to the Properties at and after the Effective Time, and the proceeds
thereof, and all Hydrocarbon inventories from or attributable to the Properties that are in storage as of the Effective Time;
(f) all rights, benefits, liabilities, and obligations arising from or in connection with any Imbalances;
(g) to the extent that they may be assigned (andprovided that Seller will use Commercially Reasonable Efforts to obtain any necessary
consent to assignment), all Permits that are used in connection with the ownership or operation of the Assets;
(h) all (i) trade credits, accounts receivable, notes receivable, take-or-pay amounts receivable, and other receivables and general intangibles,
in each case, to the extent attributable to the other Assets (i.e., those items described in the other subsections of this Section 2.2) with respect to periods of
time from and after the Effective Time, and (ii) liens and security interests in favor of Seller, whether choate or inchoate, under any Law or contract, to the
extent arising from, or relating to, the ownership, operation, or sale or other disposition at or after the Effective Time of any of the other Assets (i.e., those
items described in the other subsections of this Section 2.2);
(i) all rights to audit the records of any Person and to receive refunds or payments of any nature, and all amounts of money relating thereto,
in each case, to the extent arising from, or relating to, the ownership, operation, or sale or other disposition at or after the Effective Time of the other
Assets (i.e., those items described in the other subsections of this Section 2.2) or to the extent relating to any Assumed Purchaser Obligations;
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(j) all intangible rights, inchoate rights, transferable rights under warranties made by prior owners, manufacturers, vendors, and Third
Parties, and rights accruing under applicable statutes of limitation or prescription, in each case, to the extent related or attributable to the Assets;
(k) to the extent related to the other Assets (i.e., those items described in the other subsections of thisSection 2.2), all claims, rights,
demands, complaints, causes of action, suits, actions, judgments, damages, awards, fines, penalties, recoveries, settlements, appeals, duties, obligations,
liabilities, losses, debts, costs, and expenses (including court costs, expert witness fees, and reasonable attorneys’ fees) in favor of Seller (i) arising from
acts, omissions, or events occurring from and after the Effective Time, or (ii) relating to the period prior to the Effective Time to the extent covering,
related or attributable to the Assumed Purchaser Obligations, in each case, excluding items that relate to matters for which Seller is required to provide
indemnification to Purchaser hereunder;
(l) the Records; and
(m) all cores, core analysis, geophysical, geological and other seismic and related technical data and information relating to the Assets
(excluding, however, all of Seller’s interpretive data related thereto), in each case, only to the extent such data and information is transferable without the
payment of any fee or additional consideration to a Third Party (unless Purchaser agrees in writing to pay such fee or consideration) and without the breach
of any transfer restrictions owed to a Third Party.
Section 2.3 Excluded Assets. The Assets shall not include, and there is excepted, reserved, and excluded from this transaction, the Excluded
Assets.
Section 2.4 Effective Time; Proration of Costs and Revenues.
(a) Subject to the other terms and conditions of this Agreement, possession of the Assets shall be transferred from Seller to Purchaser at the
Closing, but certain financial benefits and burdens of the Assets shall be transferred effective as of 12:01 a.m., Eastern Time, on July 1, 2020 (the
“Effective Time”), as described below.
(b) Except as expressly provided otherwise in this Section 2.4, Purchaser shall be entitled to all production of Hydrocarbons from or
attributable to the Properties at and after the Effective Time (and all products and proceeds attributable thereto), and to all other income, proceeds, revenue,
receipts, and credits earned with respect to the Assets at and after the Effective Time, and shall be responsible for (and entitled to any refunds with respect
to) (i) all Property Costs incurred at and after the Effective Time, and (ii) the Pre-Effective Time D&C Costs up to the Pre-Effective Time D&C Cost Cap.
Notwithstanding anything to the contrary herein, the Parties acknowledge and agree that Purchaser shall be entitled to receive all production of
Hydrocarbons from or attributable to the Pre-Effective Time D&C Wells, and to all other income, proceeds, revenue, receipts, and credits earned with
respect to the Pre-Effective Time D&C Wells (in each case, regardless of whether with respect to periods of time prior to, on or after the Effective Time).
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(c) Except as expressly provided otherwise in this Section 2.4, Seller shall be entitled to all production of Hydrocarbons from or attributable
to the Properties (other than the Pre-Effective Time D&C Wells) prior to the Effective Time (and all products and proceeds attributable thereto), and to all
other income, proceeds, revenue, receipts, and credits earned with respect to the Assets (other than the Pre-Effective Time D&C Wells) prior to the
Effective Time, and shall be responsible for (and entitled to any refunds with respect to) all Property Costs incurred prior to the Effective Time (including
with respect to the Pre-Effective Time D&C Wells solely to the extent the Pre-Effective Time D&C Costs exceed the Pre-Effective Time D&C Cost Cap).
(d) Should Purchaser receive after Closing any income, proceeds, revenue, or other amounts to which Seller is entitled underSection 2.4(c),
Purchaser shall fully disclose, account for, and promptly remit the same to Seller. If, after Closing, Seller receives any income, proceeds, revenue, or other
amounts with respect to the Assets to which Seller is not entitled pursuant to Section 2.4(c), Seller shall fully disclose, account for, and promptly remit the
same to Purchaser.
(e) Should Purchaser pay after Closing any Property Costs for which Seller is responsible underSection 2.4(c), Seller shall reimburse
Purchaser promptly after receipt of an invoice with respect to such Property Costs, accompanied by copies of the relevant vendor or other invoice and
proof of payment. Should Seller pay after Closing any Property Costs (including any Pre-Effective Time D&C Costs up to the Pre-Effective Time D&C
Cost Cap) for which Seller is not responsible under Section 2.4(c), Purchaser shall reimburse Seller promptly after receipt of an invoice with respect to
such Property Costs (or Pre-Effective Time D&C Costs), accompanied by copies of the relevant vendor or other invoice and proof of payment.
(f) Notwithstanding anything to the contrary in this Agreement, except to the extent such amounts are, or are attributable to, the Excluded
Assets, Seller shall have no further entitlement to amounts earned from the sale of Hydrocarbons produced from or attributable to the Assets and other
income, proceeds, revenue, receipts and credits earned with respect to the Assets and no further responsibility for Property Costs incurred with respect to
the Assets following the Cut-off Date.
(g) Within 30 days after the end of each calendar month from and after the Closing (including the calendar month in which the Closing
occurs) until the Cut-off Date, Seller and Purchaser shall (i) determine in good faith the aggregate net amount of (A) all income, proceeds, receipts and
credits received by each Party during such calendar month to which the other Party is entitled under this Section 2.4, and (B) all Property Costs for which
each Party is responsible under this Section 2.4 but were paid by the other Party during such calendar month and(ii) true-up such aggregate net amount
between the Parties as follows: (A) if such netting and true-up results in a net amount payable by Purchaser to Seller, then Purchaser shall pay to Seller
such amount, and (B) if such netting and true-up results in a net amount payable by Seller to Purchaser, then Seller shall pay to Purchaser such amount.
(h) Rights-of-way fees, insurance premiums, and other Property Costs that are paid periodically shall be prorated based on the number of
days in the applicable period falling before and the number of days in the applicable period falling at and after the Effective Time. Asset Taxes shall be
allocated in a manner consistent with Section 12.2. In each case, Purchaser shall be responsible for the portion allocated to the period at and after the
Effective Time and Seller shall be responsible for the portion allocated to the period before the Effective Time.
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(i) Notwithstanding anything to the contrary herein, (i) Purchaser shall be responsible (and Seller shall bear no responsibility and shall be
entitled to reimbursement hereunder from Purchaser) for the Pre-Effective Time D&C Costs up to the Pre-Effective Time D&C Cost Cap, regardless of
whether incurred or paid on or prior to the Effective Time, and (ii) Purchaser shall be entitled to any credits or refunds associated with the Pre-Effective
Time D&C Costs. For the avoidance of doubt, in no event will Purchaser be responsible for any Pre-Effective Time D&C Costs in excess of the
Pre-Effective Time D&C Cost Cap.
Section 2.5 Procedures.
(a) For purposes of allocating production (and proceeds and accounts receivable with respect thereto) underSection 2.4, (i) liquid
Hydrocarbons shall be deemed to be “from or attributable to” the Properties when they pass through the inlet flange of the pipeline connecting into the
storage facilities into which they are run or, if there are no such storage facilities, when they pass through the LACT meters or similar meters at the initial
point of entry into the pipelines through which they are transported from the field and (ii) gaseous Hydrocarbons shall be deemed to be “from or
attributable to” the Properties when they pass through the delivery point sales meters (or other custody transfer meters, whichever is closest to the Well) on
the pipelines through which they are transported. Such allocations (along with the adjustments made pursuant to Section 3.3) shall be based on data and
information provided by the applicable Third Party operators of the Assets and all other relevant data and information reasonably available to the Parties;
provided that, if any such data or information has not been provided by a Third Party operator as of the relevant time, then Seller shall make a reasonable
good faith estimate of such allocations or adjustments, as applicable, based on the best data and information available to Seller at such time. If Purchaser
requests, Seller shall provide to Purchaser the data and information available to Seller and reasonably necessary to support Seller’s allocations (including
the adjustments made pursuant to Section 3.3). The terms “earned” and “incurred” shall be interpreted in accordance with generally accepted accounting
principles and Council of Petroleum Accountants Society standards, and expenditures that are incurred pursuant to an operating agreement, unit
agreement, or similar agreement shall be deemed incurred when expended by the operator of the applicable Property, in accordance with such operator’s
then-current practice.
(b) After Closing, each Party shall be entitled to participate in all joint interest audits and other audits of (i) Property Costs for which such
Party is entirely or in part responsible under the terms of Section 2.4 or (ii) Hydrocarbons from or attributable to the Properties (and all products and
proceeds attributable thereto) or other income, proceeds, revenue, receipts, and credits earned with respect to the Assets, in each case, to which such Party
is entirely or in part entitled under the terms of Section 2.4, provided that, (A) Purchaser shall handle all joint interest audits and other audits of Property
Costs covering the period for which Seller is in part responsible with Purchaser under Section 2.4 (and Purchaser shall be solely responsible for Purchaser’s
out-of-pocket costs and expenses incurred in connection with such audits), (B) Seller shall handle all joint interest audits and other audits of Hydrocarbons
from or attributable to the Properties (and all products and proceeds attributable thereto) or other income, proceeds,
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revenue, receipts, and credits earned with respect to the Assets, in each case, to which Seller is entirely or in part entitled under Section 2.4 (and Seller
shall be solely responsible for Seller’s out-of-pocket costs and expenses incurred in connection with such audits), and (C) a Party shall not agree to any
adjustments to previously assessed costs for which the other Party is liable, or any compromise of any audit claims to which such other Party would be
entitled, without the prior written consent of the other Party, not to be unreasonably withheld, conditioned, or delayed. Purchaser shall provide Seller with
a copy of all applicable audit reports and written audit agreements received by Purchaser or its Affiliates and relating to periods for which Seller is wholly
or partially responsible or with respect to any Excluded Assets.

ARTICLE 3
PURCHASE PRICE
Section 3.1 Purchase Price.
(a) The purchase price for the Assets shall be (i) $250,000,000,plus (ii) the Warrant Value (such aggregate amount, the “Unadjusted
Purchase Price”), as adjusted and paid, as applicable, pursuant to and in accordance with Section 3.3, Section 9.3 and Section 9.4.
(b) Upon the execution of this Agreement, Purchaser shall deliver into the Escrow Account an amount equal to $25,000,000 (together with all
interest accrued thereon, the “Deposit”) to be held by the Escrow Agent pursuant to the terms of this Agreement and the Escrow Agreement. If the Closing
occurs, the Deposit shall be taken into account in the determination of the Closing Payment pursuant to Section 9.4(a). However, if the Closing does not
occur, the Deposit shall be distributed in accordance with Section 10.2.
(c) In addition to the Closing Payment, at Closing, Purchaser shall issue to Seller 3,250,000 warrants to purchase shares of Purchaser
common stock, $0.001 par value per share (the “Purchaser Common Stock”) with the terms set forth in the Form of Warrant attached asExhibit E (the
“Warrants”).
Section 3.2 Allocation of Purchase Price. The Parties recognize that this transaction is subject to the reporting requirements of
Section 1060 of the Code and the Treasury Regulations thereunder and, therefore, that an IRS Form 8594, Asset Acquisition Statement, will be filed by the
Parties. The Parties agree that the Adjusted Purchase Price and any liabilities and other consideration (including the Warrants) associated with the purchase
and sale of the Assets (to the extent properly taken into account under the Code) shall be allocated among the Assets for Tax purposes in accordance with
an allocation schedule, which shall be prepared by Purchaser and delivered to Seller within 30 days following the final determination of the Adjusted
Purchase Price (as revised under this Section 3.2, the “Purchase Price Allocation Schedule”). Seller shall deliver to Purchaser a notice of objection
reflecting any disputed items with respect to the Purchase Price Allocation Schedule within 30 days after the date of receipt of the Purchase Price
Allocation Schedule by Seller. If the Parties, acting reasonably and in good faith over the subsequent 30 days, agree on the Purchase Price Allocation
Schedule or any revisions thereto, such Purchase Price Allocation Schedule shall be deemed final. Any disputed items at the end of such 30-day period
shall be resolved by an independent, nationally recognized accounting firm mutually selected by the Parties, and such resolution shall be binding on the
Parties. The Parties shall use the final
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Purchase Price Allocation Schedule (as agreed by the Parties or as resolved by such accounting firm) in reporting this transaction to the applicable Taxing
authorities, including IRS Form 8594 and any other information or Tax Returns or supplement thereto required to be filed under Section 1060 of the Code.
Neither Party shall file any Tax Return or otherwise take any position for Tax purposes that is inconsistent with such final Purchase Price Allocation
Schedule. Each Party shall promptly notify the other in writing upon receipt of notice of any pending or threatened Tax audit or assessment challenging
such final Purchase Price Allocation Schedule, and neither Party shall agree to any proposed adjustment to the allocation contained in such final Purchase
Price Allocation Schedule by any Taxing authority without first giving to the other Party prior written notice; provided, however, that nothing contained
herein shall prevent either Party from settling in good faith any proposed deficiency or adjustment by any Taxing authority based upon or arising out of the
allocation, and neither Party shall be required to litigate any proposed deficiency or adjustment by any Taxing authority challenging such allocation.
Section 3.3 Adjustments to Purchase Price. All adjustments to the Unadjusted Purchase Price shall be made (x) in accordance with the
terms of this Agreement and, to the extent not inconsistent with this Agreement, on an accrual basis and in accordance with GAAP, in each case, as
consistently applied by Seller in the accounting of and for the Assets (as of the Effective Time), (y) without duplication (in this Agreement or otherwise),
and (z) with respect to matters (A) in the case of Section 3.3(b)(iv), for which notice is given on or before the Title Claim Date, and (B) in all of the other
cases set forth in Section 3.3(a) and Section 3.3(b), identified on or before the Cut-off Date. Each adjustment to the Unadjusted Purchase Price described in
Section 3.3(a) and Section 3.3(b) shall be allocated among the Assets in accordance withSection 3.4. Without limiting the foregoing, the Unadjusted
Purchase Price shall be adjusted as follows, with the result of such adjustments to such Unadjusted Purchase Price herein the “Adjusted Purchase Price”:
(a) The Unadjusted Purchase Price shall be adjusted upward by the following amounts (without duplication):
(i) an amount equal to all Property Costs attributable to the ownership or operation of the Assets that are incurred at and after the
Effective Time but paid by Seller (as is consistent with Section 2.4(b) and Section 2.4(c)), but excluding any amounts previously reimbursed to Seller
pursuant to Section 2.4(e);
(ii) an amount equal to, to the extent that such amounts have been received by Purchaser and not remitted or paid to Seller, (A) all
proceeds from the production of Hydrocarbons from or attributable to the Properties prior to the Effective Time, (B) all other income, proceeds,
receipts and credits earned with respect to the Assets prior to the Effective Time, and (C) any other amounts to which Seller is entitled pursuant to
Section 2.4(c);
(iii) the amount of all prepaid Property Costs (excluding Asset Taxes but including prepaid bonuses, rentals, cash calls, and advances to
Third Party operators for expenses not yet incurred) paid by Seller with respect to the ownership or operation of the Assets after the Effective Time;
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(iv) the amount of any Asset Taxes allocated to Purchaser pursuant to Article 12 that have been paid by Seller as of the Closing Date;
(v) to the extent that proceeds for such volumes have not been received by Seller, an amount equal to the aggregated volumes of saleable
Hydrocarbons stored in stock tanks (excluding tank bottoms) or other storage (excluding linefill) as of the Effective Time that are attributable to the
ownership or operation of the Assets, multiplied by the contract price therefor on the Effective Time;
(vi) to the extent that Seller is under-produced or over-delivered as of the Effective Time as shown with respect to the net Imbalances set
forth in Schedule 5.12, as complete and final settlement of all such Imbalances, the amount of the Imbalances,multiplied by a price of $1.26 per
MMBtu;
(vii) the sum of Pre-Effective Time D&C Costs incurred by Seller up to thePre-Effective Time D&C Cost Cap; and
(viii) any other amount provided for elsewhere in this Agreement or otherwise agreed upon in writing by the Parties as an upward
adjustment to the Unadjusted Purchase Price.
(b) The Unadjusted Purchase Price shall be adjusted downward by the following amounts (without duplication):
(i) an amount equal to all Property Costs (including thePre-Effective Time D&C Costs solely to the extent exceeding the Pre-Effective
Time D&C Cost Cap) attributable to the ownership or operation of the Assets that are incurred prior to the Effective Time but paid by Purchaser (as is
consistent with Section 2.4(b) and Section 2.4(c)), but excluding any amounts previously reimbursed to Purchaser pursuant to Section 2.4(e);
(ii) an amount equal to, to the extent that such amounts have been received by Seller and not remitted or paid to Purchaser, (A) all
proceeds from the production of Hydrocarbons from or attributable to the Properties at and after the Effective Time, (B) all other income, proceeds,
receipts, and credits earned with respect to the Assets at and after the Effective Time, and (C) any other amounts to which Purchaser is entitled
pursuant to Section 2.4(b);
(iii) the amount of any Asset Taxes allocated to Seller pursuant toArticle 12 that will be paid or economically borne by Purchaser;
(iv) any reductions to the Unadjusted Purchase Price in accordance with Section 4.2;
(v) an amount equal to the Allocated Value of any Assets excluded from this transaction pursuant toSection 4.6 or Section 7.1;
(vi) to the extent that Seller is over-produced or under-delivered as of the Effective Time as shown with respect to the net Imbalances set
forth in Schedule 5.12, as complete and final settlement of all such Imbalances, the amount of the Imbalances,multiplied by a price of $1.26 per
MMBtu;
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(vii) to the extent not transferred to Purchaser at the Closing, the amount of any Suspense Funds held by Seller as of Closing, if any; and
(viii) any other amount provided for elsewhere in this Agreement or otherwise agreed upon in writing by the Parties as a downward
adjustment to the Unadjusted Purchase Price.
Section 3.4 Allocated Values. The “Allocated Values” for the Assets (which are provided for, and allocated among, each of the Leases and
Wells) are set forth on Schedule 3.4. Each adjustment shall be allocated to the particular Assets to which such adjustment relates to the extent, and in the
proportion which, such adjustment relates to such Assets and to the extent that it is, in the commercially reasonable discretion of Seller, possible to do so.
Any adjustment not allocated to a specific Asset or Assets pursuant to the immediately preceding sentence shall be allocated among the various Assets in
proportion to the Unadjusted Purchase Price allocated to each Asset on Schedule 3.4. Seller has accepted such Allocated Values for purposes of this
Agreement and the transactions contemplated hereby, but makes no representation or warranty as to the accuracy of such values.
Section 3.5 Escrow Agreement. Simultaneously with the execution of this Agreement, Seller and Purchaser have executed, and have
obtained execution by the Escrow Agent of, the Escrow Agreement.
Section 3.6 Withholding. Purchaser and its Affiliates and Escrow Agent shall be entitled to deduct and withhold from any amounts payable
pursuant to this Agreement such amounts as are required to be deducted and withheld with respect to the making of such payment under applicable Law.
Purchaser shall provide Seller with at least 10 Business Days prior written notice of any such deduction or withholding with respect to Seller, unless there
is a change in applicable Law requiring such deduction or withholding, in which case, prior written notice to Seller will be provided as soon as reasonably
practicable after such change in applicable Law, and Purchaser shall use Commercially Reasonable Efforts to cooperate with Seller to mitigate such
deduction and withholding. To the extent any amounts are so deducted or withheld and paid over to the appropriate Taxing authority, such amounts shall
be treated for all purposes of this Agreement as having been paid to the Person in respect of which such deduction or withholding was made.

ARTICLE 4
TITLE AND ENVIRONMENTAL MATTERS
Section 4.1 Seller’s Title.
(a) EXCEPT FOR THE SPECIFIED REPRESENTATIONS, THE RETAINED LITIGATION AND THE SPECIAL WARRANTY OF
DEFENSIBLE TITLE SET FORTH IN THE CONVEYANCE AND WITHOUT LIMITING PURCHASER’S REMEDIES FOR TITLE DEFECTS SET
FORTH IN THIS ARTICLE 4 OR SELLER’S
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INDEMNIFICATION OBLIGATIONS PURSUANT TO SECTION 11.2(B)(III) WITH RESPECT TO THE RETAINED LITIGATION, SELLER
MAKES NO WARRANTY OR REPRESENTATION, EXPRESS, IMPLIED, STATUTORY, OR OTHERWISE, WITH RESPECT TO SELLER’S
TITLE TO ANY OF THE ASSETS. PURCHASER HEREBY ACKNOWLEDGES AND AGREES THAT, SUBJECT TO THE PROVISIONS OF
SECTION 4.5, AND EXCEPT FOR THE SPECIFIED REPRESENTATIONS, PURCHASER’S SOLE REMEDY FOR ANY DEFECT OF TITLE
AGAINST SELLER OR ITS AFFILIATES, INCLUDING ANY TITLE DEFECT, WITH RESPECT TO ANY OF THE ASSETS, (i) ON OR BEFORE
THE APPLICABLE TITLE CLAIM DATE, SHALL BE AS SET FORTH IN SECTION 4.2 AND (ii) FROM AND AFTER THE APPLICABLE TITLE
CLAIM DATE (WITHOUT DUPLICATION), SHALL BE PURSUANT TO THE SPECIAL WARRANTY OF DEFENSIBLE TITLE SET FORTH IN
THE CONVEYANCE.
(b) The Conveyance delivered at Closing will contain a special warranty of Defensible Title whereby Seller shall warrant Defensible Title to
its interest in the Leases and Wells unto Purchaser against every Person whomsoever lawfully claiming or to claim the same or any part thereof by,
through, or under Seller or any of its Affiliates but not otherwise, subject, however, to the Permitted Encumbrances and the following subsections (i)-(iv).
The special warranty of Defensible Title contained in the Conveyance shall constitute a special warranty of title by, through, and under Seller under the
applicable Laws of the Commonwealth of Pennsylvania.
(i) The special warranty of Defensible Title contained in the Conveyance shall be subject to the further limitations and provisions of this
Article 4, mutatis mutandis, other than the Individual Defect Threshold and the Individual Defect Deductible.
(ii) No later than 5:00 p.m. Eastern Time on the date that is 24 months after the Closing Date (the “SWT Claim Date”), Purchaser may
furnish Seller a Title Defect Notice meeting the requirements of the third sentence of Section 4.2(a) setting forth any matters that Purchaser asserts as
a breach of the special warranty of Defensible Title set forth in the Conveyance. Seller shall have a reasonable opportunity, but not the obligation, to
cure any alleged breach of the special warranty of Defensible Title, prior to the date that is six months after the SWT Claim Date. Purchaser shall be
deemed to have waived all breaches of Seller’s special warranty of Defensible Title set forth in the Conveyance for which Seller has not received on
or before the SWT Claim Date a valid Title Defect Notice that satisfies the requirements set forth in the third sentence of Section 4.2(a).
(iii) For purposes of the special warranty of Defensible Title contained in the Conveyance, the value of the Leases and Wells, as
applicable, shall be deemed to be the Allocated Value thereof, as adjusted herein. Recovery on the special warranty of Defensible Title contained in
the Conveyance shall be limited to an amount (without any interest accruing thereon) equal to the reduction in the Unadjusted Purchase Price to which
Purchaser would have been entitled had Purchaser asserted the Title Defect giving rise to such breach of the special warranty of Defensible Title
contained in the Conveyance, as a Title Defect prior to the Title Claim Date pursuant to Section 4.2; provided that no claim under the special warranty
of Defensible Title contained in the Conveyance shall be subject to the Individual Defect Threshold or the Individual Defect Deductible.
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(iv) Notwithstanding anything to the contrary in this Agreement, PURCHASER ACKNOWLEDGES AND AGREES THAT
PURCHASER SHALL NOT BE ENTITLED TO PROTECTION UNDER (NOR HAVE THE RIGHT TO MAKE A CLAIM AGAINST) THE
SPECIAL WARRANTY OF DEFENSIBLE TITLE CONTAINED IN THE CONVEYANCE FOR (A) ANY TITLE DEFECT ASSERTED (OR
ANY MATTER RAISED IN A PRELIMINARY TITLE DEFECT NOTICE) UNDER THIS ARTICLE 4 PRIOR TO THE TITLE CLAIM DATE
OR (B) ANY EXCLUDED DEFECT.
Section 4.2 Title Defects.
(a) To assert a claim of a Title Defect, Purchaser must deliver a claim notice to Seller (a “Title Defect Notice”) promptly after the discovery
thereof, but in no event later than 5:00 p.m. Eastern Time 45 days following the Execution Date (such cut-off date, the “Title Claim Date”). To give Seller
an opportunity to commence reviewing and curing alleged Title Defects asserted by Purchaser, Purchaser shall use reasonable efforts to give Seller, on or
before the end of each calendar week prior to the Title Claim Date, written notice of all alleged Title Defects discovered by Purchaser’s Representatives
during such calendar week, which notice may be preliminary in nature and supplemented prior to the Title Claim Date; provided that failure of Purchaser
to provide preliminary notice of any Title Defects shall not be deemed to waive or otherwise prejudice Purchaser’s rights to assert a Title Defect on or
before the Title Claim Date in accordance with this Section 4.2. To be effective, each Title Defect Notice shall be in writing and include (i) a description
of the alleged Title Defect that is reasonably sufficient for Seller to determine the basis of the alleged Title Defect, (ii) the Assets (or portion thereof)
adversely affected by the Title Defect or, in the case of a Title Defect that is an Environmental Defect, any other Asset adversely affected by such Title
Defect (a “Title Defect Property”), (iii) the Allocated Value of each Title Defect Property, if applicable, (iv) all documents upon which Purchaser relies
for its assertion of a Title Defect, including, at a minimum, supporting documents reasonably necessary for Seller to identify the alleged Title Defect (if,
and to the extent, such documents are in Purchaser’s or its Representatives’ possession), (v) for Title Defects other than Environmental Defects, the
amount by which Purchaser reasonably believes the Allocated Value of each Title Defect Property is reduced by the alleged Title Defect and the
computations and information upon which Purchaser’s belief is based, including any analysis by any title attorney or examiner hired by Purchaser, and
(vi) with respect to an Environmental Defect, Purchaser’s computation of the amount to Remediate the Environmental Defect (including all material
assumptions used by Purchaser in calculating such amount), and a reasonably detailed description of the Remediation proposed for the alleged
Environmental Defect, including the requirements or standards Purchaser asserts must be met to Remediate such applicable Environmental Defect.
Notwithstanding anything herein to the contrary (except for the Specified Representations or the special warranty of Defensible Title set forth in the
Conveyance), Purchaser forever waives against Seller and its Affiliates, and Seller shall have no liability for, Title Defects not properly asserted by a Title
Defect Notice by the Title Claim Date.
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(b) Seller’s Cure Right.
(i) Seller shall have the right, but not the obligation, to attempt, at its sole cost, (A) to cure or remove on or before the date that is 60
days after the Closing Date (the “Cure Period”) any Title Defects, other than any Environmental Defects, and (B) cure and Remediate at any time
prior to the Closing Date (the “Environmental Defect Cure Period”) any Title Defect that is an Environmental Defect, in each case, for which Seller
has received a Title Defect Notice from Purchaser prior to the Title Claim Date, and Purchaser shall take all actions reasonably requested by Seller to
assist it with the cure or removal of any such Title Defects; provided, however, that (x) Seller shall reimburse Purchaser for any reasonable
out-of-pocket costs incurred by Purchaser in connection with such actions and Seller shall not unreasonably interfere with the operation of the Assets
in connection with such cure or removal and (y) Seller shall only have the right to cure a Title Defect if Seller provides Purchaser with written notice
of Seller’s intent to cure such Title Defect at least two days prior to the Scheduled Closing Date.
(ii) At the Closing and except with respect to Title Defects for Title Defect Properties excluded from the Closing or retained by Seller
pursuant to Section 4.2(c), the Unadjusted Purchase Price shall be reduced by an amount equal to Purchaser’s good faith estimate of the Title Defect
Amount for any Title Defect that is not cured prior to the Closing, provided, however, that with respect to any Title Defect for which Seller has
provided notice to Purchaser at least two days prior to the Scheduled Closing Date that Seller intends to attempt to cure the Title Defect during the
Cure Period (a “Remedy Notice”) or for which Seller disputes the existence of such Title Defect, the proper and adequate cure therefore, or the Title
Defect Amount attributable to a Title Defect (a “Disputed Defect” and such notice, a “Dispute Notice”), (A) the Unadjusted Purchase Price shall not
be reduced at the Closing by the Title Defect Amount for such Title Defect, (B) Purchaser’s good faith estimate of the Title Defect Amount for such
Title Defect (the “Deemed Defect Amount”) shall not be paid to Seller at the Closing and shall be handled in accordance withSection 4.2(b)(iii) and
(C) the Unadjusted Purchase Price shall be deemed to be reduced for purposes of Section 8.1(e) and Section 8.2(e) based on the Deemed Defect
Amount for each Title Defect.
(iii) At Closing, Purchaser shall deposit with the Escrow Agent an amount equal to the aggregate Deemed Defect Amounts for any Title
Defects with respect to which a Remedy Notice or Dispute Notice is provided to Purchaser by Seller in accordance with Section 4.2(b)(ii) (such
amount, the “Defect Escrow Amount”), and such Defect Escrow Amount or portions thereof shall be distributed in accordance with this
Section 4.2(b)(iii). If (A) before the end of the Cure Period, Seller and Purchaser agree that such Title Defect has been cured, or (B) Seller and
Purchaser cannot agree, and it is determined by the Title Arbitrator that such Title Defect is fully cured, then within five Business Days after the
expiration of the Cure Period (in the case of clause (A)) or the determination of the Title Arbitrator (in the case of clause (B)), the Parties shall jointly
direct the Escrow Agent to release the Deemed Defect Amount escrowed for such Title Defect pursuant to this Section 4.2(b)(iii) to Seller; provided,
however, that, if such Title Defect has only been partially cured, the Unadjusted Purchase Price shall be adjusted downward based on the Title Defect
Amount for such Title Defect as partially cured, the Parties shall jointly direct the Escrow Agent to release to Purchaser the portion of the Deemed
Defect Amount escrowed for such Title Defect pursuant to this Section 4.2(b)(iii)
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that is equal to such adjustment (or the entirety of such amount if the Title Defect Amount equals or exceeds the amount so escrowed), the Parties shall
jointly direct the Escrow Agent to release to Seller the remaining amount escrowed for such Title Defect pursuant to this Section 4.2(b)(iii), if any, and
such adjustment and releases shall be reflected in the calculations, and any further reconciliation, if necessary, shall be completed under
Section 9.4(b). If (1) upon the end of the Cure Period, Seller and Purchaser agree that such Title Defect has not been cured, or (2) Seller and Purchaser
cannot agree, and it is determined by the Title Arbitrator that such Title Defect is not cured, then, within five Business Days after the expiration of the
Cure Period (in the case of clause (1)) or the determination of the Title Arbitrator (in the case of clause (2)), the Parties shall jointly direct the Escrow
Agent to release the Deemed Defect Amount escrowed for such Title Defect pursuant to this Section 4.2(b)(iii) to Purchaser, the Unadjusted Purchase
Price shall be adjusted downward by the Title Defect Amount for such Title Defect and such adjustment and releases shall be reflected in the
calculations, and any further reconciliation, if necessary, shall be completed, under Section 9.4(b). Within five Business Days after the Title Arbitrator
has made a determination with respect to any Title Defect or Title Defect Amount, the Parties shall jointly direct the Escrow Agent to disburse the
amount as determined by the Title Arbitrator to the Party determined by the Title Arbitrator to be entitled thereto, but only to the extent direction has
not been otherwise provided to the Escrow Agent above in this Section 4.2(b)(iii) with respect to such Title Defect or Title Defect Amount, the
Unadjusted Purchase Price shall be adjusted downward in accordance with such determination, if applicable, and such adjustment shall be reflected in
the calculations, and any further reconciliation, if necessary, shall be completed, under Section 9.4(b). Any interest earned on the Defect Escrow
Amount shall be released to the Party receiving such Defect Escrow Amount.
(iv) If any Title Defect with respect to which Seller provided a Remedy Notice to Purchaser is not cured or resolved within the Cure
Period, Seller shall remedy such Title Defect pursuant to Section 4.2(c) no later than ten Business Days after the expiration of the Cure Period, or the
Environmental Defect Cure Period, as applicable (the “Remedy Deadline”); provided, however, that any downward adjustments to the Unadjusted
Purchase Price made pursuant to Section 4.2(c) shall occur at the times set forth in Section 4.2(b)(iii) and shall be reflected in the calculations under
Section 9.4; and provided, further, that if there are any Disputed Defects that have not been cured, waived, or otherwise resolved by the Parties prior to
the Remedy Deadline, such Disputed Defect(s) (and any remedies relating thereto) shall be finally and exclusively resolved in accordance with the
provisions of Section 4.4. An election by Seller to attempt to cure a Title Defect shall be without prejudice to its rights underSection 4.4 and shall not
constitute an admission against interest or a waiver of Seller’s right to dispute the existence, nature, or value of, or cost to cure, the alleged Title
Defect.
(c) In the event that any Title Defect is not waived by Purchaser or, subject to Section 4.2(b), not cured or resolved within the Cure Period or
the Environmental Defect Cure Period, as applicable, Seller shall, at its sole election, and subject to the applicable Individual Defect Threshold and the
applicable Individual Defect Deductible, elect to (i) make a downward adjustment to the Unadjusted Purchase Price equal to an amount determined
pursuant to Section 4.2(d) (the “Title Defect Amount”) as being the value of such Title Defect or (ii) if and only if
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the Title Defect Amount alleged by Purchaser equals or exceeds 75% of the Allocated Value of the Title Defect Property, retain the entirety of the Title
Defect Property that is adversely affected by such Title Defect (along with any related and reasonably necessary Assets), in which event, the Unadjusted
Purchase Price shall be adjusted downward by an amount equal to the Allocated Value of such Title Defect Property (and the Individual Defect Threshold
and Individual Defect Deductible shall not apply thereto), and such Title Defect Property (along with such related Assets) shall be deemed Excluded
Assets. Notwithstanding the foregoing provisions of this Section 4.2(c) but subject to the written consent of Purchaser (which may be withheld in its sole
discretion), no reduction shall be made in the Unadjusted Purchase Price with respect to any Title Defect for which Seller, at its election, executes and
delivers to Purchaser a written indemnity agreement, in form and substance satisfactory to Purchaser in its sole discretion, under which Seller agrees to
fully, unconditionally, and irrevocably indemnify and hold harmless Purchaser from any and all Damages arising out of or resulting from such Title
Defect. Upon Seller electing to remedy a Title Defect pursuant to this Section 4.2(c), the Parties shall complete any further conveyancing of the relevant
Title Defect Property as is necessary to effect such remedy. In the case of any such conveyancing, Purchaser shall assign the relevant Title Defect Property
to Seller with a special warranty of Defensible Title by, through, and under Purchaser subject to the Permitted Encumbrances in substantially the form of
Exhibit B. Any downward adjustments to the Unadjusted Purchase Price pursuant to thisSection 4.2(c) shall be made (and accounted for) at the times set
forth in Section 9.4.
(d) The Title Defect Amount resulting from a Title Defect that is an Environmental Defect shall be the amount determined pursuant to
Section 4.2(d)(v) (the “Environmental Defect Amount”), and the Title Defect Amount resulting from a Title Defect that is not an Environmental Defect
shall be the amount by which the Allocated Value of the Title Defect Property adversely affected by such Title Defect is reduced as a result of the
existence of such Title Defect and shall be determined in accordance with the following methodology, terms, and conditions:
(i) if Purchaser and Seller agree on the Title Defect Amount, that amount shall be the Title Defect Amount;
(ii) if the Title Defect is a lien, encumbrance, or other charge that is undisputed and liquidated in amount, then the Title Defect Amount
shall be the amount necessary to be paid to remove the Title Defect from Seller’s interest in the affected Title Defect Property;
(iii) if the Title Defect reflects a discrepancy (with a proportionate decrease in the working interest for the affected Title Defect Property)
between (A) the Net Revenue Interest for the affected Title Defect Property and (B) the Net Revenue Interest stated in Schedule 3.4, then the Title
Defect Amount shall be the product of the Allocated Value of such Title Defect Property multiplied by a fraction, the numerator of which is the
amount of the Net Revenue Interest decrease and the denominator of which is the Net Revenue Interest stated in Schedule 3.4;
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(iv) if the Title Defect reflects a discrepancy (based solely on gross acreage in the lands covered by the affected Lease or the undivided
percentage interest in oil, gas, and other minerals covered by the affected Lease) between (A) the Net Mineral Acres for the affected Lease and (B) the
Net Mineral Acres stated in Schedule 3.4, the Title Defect Amount shall be the product of the Allocated Value of such Title Defect Property
multiplied by a fraction, the numerator of which is the Net Mineral Acre decrease for such Title Defect Property and the denominator of which is the
Net Mineral Acres of such Title Defect Property stated in Schedule 3.4:
(v) if the Title Defect is an Environmental Defect, the Title Defect Amount shall be equal to the estimated costs and expenses of the
most cost-effective Remediation of the Environmental Defect allowed under applicable Environmental Laws as of the Closing Date;
(vi) if the Title Defect represents an obligation, encumbrance, burden, or charge upon or other defect in title to the Title Defect Property
of a type not described in subsections (ii), (iii), (iv) or (v) above, the Title Defect Amount shall be determined by taking into account the Allocated
Value of the Title Defect Property, the portion of the Title Defect Property adversely affected by the Title Defect, the legal effect of the Title Defect,
the potential economic effect of the Title Defect over the life of the Title Defect Property, the values placed upon the Title Defect by Purchaser and
Seller, and such other factors as are necessary to make a proper evaluation;
(vii) the Title Defect Amount with respect to a Title Defect shall be determined without duplication of any costs or losses included in
any other Title Defect Amount hereunder, or for which Purchaser otherwise receives credit in the calculation of the Adjusted Purchase Price; and
(viii) the aggregate Title Defect Amounts attributable to the effects of all Title Defects upon any Title Defect Property shall not exceed
the Allocated Value of such Title Defect Property, other than for (A) Title Defects that are Environmental Defects, and (B) Title Defect Amounts
determined pursuant to Section 4.2(d)(ii).
(e) It is understood and agreed that Environmental Defects shall constitute Title Defects for purposes of this Agreement (as is provided in the
definition of the term “Title Defects” set forth in Appendix A) unless otherwise set forth in this Agreement and, as such, will be handled in accordance
with, and will be subject to, the provisions of this Section 4.2 unless otherwise set forth in this Section 4.2 and the other applicable provisions of this
Article 4 (including the applicable Individual Defect Threshold and applicable Individual Defect Deductible set forth inSection 4.5) unless otherwise set
forth in such provisions. As such, without limiting the disclaimers and acknowledgements set forth in Article 5, respectively:
(i) SUBJECT TO, AND WITHOUT LIMITATION OF, SELLER’S REPRESENTATION SET FORTH IN SECTION 5.15 AND
SECTION 5.16 (AND PURCHASER’S RIGHTS AND REMEDIES SET FORTH IN SECTION 11.2(B)(II) WITH RESPECT THERETO),
PURCHASER HEREBY WAIVES AND RELEASES ANY REMEDIES OR CLAIMS (WHETHER KNOWN OR UNKNOWN, FIXED OR
CONTINGENT, LIQUIDATED OR UNLIQUIDATED, AND WHETHER ARISING AT LAW OR IN EQUITY) THAT IT MAY HAVE
AGAINST SELLER, ITS AFFILIATES
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OR ANY OTHER MEMBER OF THE SELLER GROUP UNDER APPLICABLE LAWS WITH RESPECT TO ENVIRONMENTAL DEFECTS
(INCLUDING WITHOUT LIMITATION OF ANY CLAIMS ARISING UNDER CERCLA OR OTHER ENVIRONMENTAL LAWS), EXCEPT
SOLELY FOR THOSE REMEDIES SET FORTH IN THIS ARTICLE 4 OR SECTION 11.2(B)(III).
(ii) SUBJECT TO, AND WITHOUT LIMITATION OF, SELLER’S REPRESENTATION SET FORTH IN SECTION 5.15 AND
SECTION 5.16 (AND PURCHASER’S RIGHTS AND REMEDIES SET FORTH IN SECTION 11.2(B)(II) WITH RESPECT THERETO), AND
PURCHASER’S RIGHTS AND REMEDIES SET FORTH IN THIS ARTICLE 4 OR SECTION 11.2(B)(III), PURCHASER ACKNOWLEDGES
THAT (A) THE ASSETS HAVE BEEN USED FOR EXPLORATION, DEVELOPMENT, PRODUCTION, GATHERING, AND
TRANSPORTATION OF OIL AND GAS AND THERE MAY BE PETROLEUM, PRODUCED WATER, WASTES, SCALE, NORM,
HAZARDOUS SUBSTANCES, OR OTHER SUBSTANCES OR MATERIALS LOCATED IN, ON, OR UNDER THE ASSETS OR ASSOCIATED
WITH THE ASSETS, (B) EQUIPMENT AND SITES INCLUDED IN THE ASSETS MAY CONTAIN ASBESTOS, NORM, OR OTHER
HAZARDOUS SUBSTANCES, (C) NORM MAY AFFIX OR ATTACH ITSELF TO THE INSIDE OF WELLS, PIPELINES, MATERIALS, AND
EQUIPMENT AS SCALE, OR IN OTHER FORMS, (D) THE WELLS, MATERIALS, AND EQUIPMENT LOCATED ON THE ASSETS OR
INCLUDED IN THE ASSETS MAY CONTAIN NORM AND OTHER WASTES OR HAZARDOUS SUBSTANCES, (E) NORM CONTAINING
MATERIAL OR OTHER WASTES OR HAZARDOUS SUBSTANCES MAY HAVE COME IN CONTACT WITH VARIOUS
ENVIRONMENTAL MEDIA, INCLUDING WATER, SOILS, OR SEDIMENT, AND (F) SPECIAL PROCEDURES MAY BE REQUIRED FOR
THE ASSESSMENT, REMEDIATION, REMOVAL, TRANSPORTATION, OR DISPOSAL OF ENVIRONMENTAL MEDIA, WASTES,
ASBESTOS, NORM, AND OTHER HAZARDOUS SUBSTANCES FROM THE ASSETS.
(iii) NOTWITHSTANDING ANYTHING TO THE CONTRARY IN THIS AGREEMENT OR ANY OTHER AGREEMENT OR
INSTRUMENT DELIVERED HEREUNDER, AND SUBJECT TO, AND WITHOUT LIMITATION OF, SELLER’S REPRESENTATION SET
FORTH IN SECTION 5.15 AND SECTION 5.16, SELLER DOES NOT MAKE, SELLER EXPRESSLY DISCLAIMS, AND PURCHASER
WAIVES ANY REPRESENTATION, WARRANTY, OR OTHER STATEMENT, EXPRESS OR IMPLIED, ORAL OR WRITTEN, WITH
RESPECT TO THE PRESENCE OR ABSENCE OF ASBESTOS, NORM, OR OTHER WASTES OR HAZARDOUS SUBSTANCES IN OR ON
THE ASSETS IN QUANTITIES TYPICAL FOR OILFIELD OPERATIONS IN THE AREAS WHERE THE ASSETS ARE LOCATED.
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Section 4.3 Title Benefits.
(a) Seller has the right, but not the obligation, to deliver to Purchaser on or before the Title Claim Date with respect to each Title Benefit
discovered by Seller a notice (a “Title Benefit Notice”) in writing and including (i) a description of the Title Benefit reasonably sufficient to determine the
basis of the alleged Title Benefit, (ii) the Lease or Well affected by such Title Benefit (a “Title Benefit Property”), (iii) the Allocated Value of each Title
Benefit Property, (iv) all documents upon which Seller relies for the assertion of a Title Benefit, including, at a minimum, supporting documents
reasonably necessary for Purchaser to identify the existence of the alleged Title Benefit, and (v) the amount by which Seller reasonably believes the
Allocated Value of each Title Benefit Property is increased by such Title Benefit and the computations and information upon which Seller’s belief is based
on or before the Title Claim Date with respect to each Title Benefit discovered by Seller. Subject to Section 4.1(b)(iv), Seller forever waives Title Benefits
not properly asserted by a Title Benefit Notice by the Title Claim Date. Purchaser shall, promptly upon discovery, furnish Seller with written notice of any
Title Benefit discovered by Purchaser’s Representatives while conducting Purchaser’s due diligence with respect to the Properties prior to the Title Claim
Date.
(b) With respect to each Title Benefit Property affected by Title Benefits reported under Section 4.3(a), the downward adjustment to the
Unadjusted Purchase Price pursuant to Section 3.3(b)(iv) for Title Defects that are not Environmental Defects shall be decreased by an amount (the “Title
Benefit Amount”) equal to the increase in the Allocated Value for such Title Benefit Property, as determined pursuant toSection 4.3(c). For the avoidance
of doubt, the application of any Title Benefit Amounts to the Unadjusted Purchase Price shall be applicable only as an offset to those Title Defect
Amounts that result in a downward adjustment to the Unadjusted Purchase Price pursuant to Section 3.3(b)(iv), excluding any Title Defects that are
Environmental Defects.
(c) The Title Benefit Amount resulting from a Title Benefit shall be the amount by which the Allocated Value of the Title Benefit Property
affected by such Title Benefit is increased as a result of the existence of such Title Benefit and shall be determined in accordance with the following
methodology, terms, and conditions:
(i) if Purchaser and Seller agree on the Title Benefit Amount, that amount shall be the Title Benefit Amount;
(ii) if the Title Benefit reflects a difference (with a proportional increase in the working interest for the affected Title Defect Property)
between (A) the Net Revenue Interest for the affected Title Benefit Property and (B) the Net Revenue Interest stated in Schedule 3.4, then the Title
Benefit Amount shall be the product of the Allocated Value of such Title Benefit Property multiplied by a fraction, the numerator of which is the
amount of the Net Revenue Interest increase and the denominator of which is the Net Revenue Interest stated in Schedule 3.4;
(iii) if the Title Benefit reflects a difference between (A) the Net Mineral Acres for the affected Lease and (B) the Net Mineral Acres
stated in Schedule 3.4, the Title Benefit Amount shall be the product of the Allocated Value of such Title Benefit Property multiplied by a fraction, the
numerator of which is the Net Mineral Acres increase for such Title Benefit Property and the denominator of which is the Net Mineral Acres of such
Title Benefit Property stated in Schedule 3.4; and
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(iv) if the Title Benefit represents a benefit in the ownership or title to the Title Benefit Property of a type not described insubsections
(ii) or (iii) above, the Title Benefit Amount shall be determined by taking into account the Allocated Value of the Title Benefit Property, the portion of
the Title Benefit Property benefitted by the Title Benefit, the legal effect of the Title Benefit, the potential economic effect of the Title Benefit over
the life of the Title Benefit Property, the values placed upon the Title Benefit by Purchaser and Seller, and such other factors as are necessary to make
a proper evaluation.
(d) If the Parties cannot reach an agreement on alleged Title Benefits and Title Benefit Amounts prior to Closing, the provisions of
Section 4.4 shall apply.
Section 4.4 Title Disputes.
(a) The Parties shall attempt to agree on all Title Defects and Title Benefits and Title Defect Amounts and Title Benefit Amounts,
respectively, prior to Closing. If the Parties are unable to agree on Title Defects and Title Benefits and Title Defect Amounts and Title Benefit Amounts,
respectively, by the scheduled Closing, then all Deemed Defect Amounts shall be paid into escrow in accordance with Section 4.2(b)(iii). If, on or before
the Remedy Deadline, the Parties are unable to agree on an alleged Title Defect/Title Benefit (including, in the case of Title Defects, the adequate cure
therefor) or Title Defect Amount/Title Benefit Amount (the “Disputed Title Matters”), such dispute(s), and only such dispute(s), shall be exclusively and
finally resolved in accordance with the following provisions of this Section 4.4. By not later than the fifth Business Day following the Remedy Deadline,
Purchaser shall provide to Seller in the case of Title Defects/Title Defect Amounts and Seller shall provide to Purchaser in the case of Title Benefit/Title
Benefit Amounts, a written description meeting the requirements of Section 4.2(a) or Section 4.3(a), as applicable, together with all supporting
documentation, of the Disputed Title Matters (with such Party providing the notice being referred to herein as the “Disputing Party”). By not later than 10
Business Days after the other Party’s receipt of the Disputing Party’s written description of the Disputed Title Matters, such other Party shall provide to
the Disputing Party a written response setting forth the other Party’s position with respect to the Disputed Title Matters together with all supporting
documentation.
(b) By not later than 10 Business Days after the Disputing Party’s receipt of the other Party’s written response to the Disputing Party’s
written description of the Disputed Title Matters, the Disputing Party may initiate a non-administered arbitration of any such dispute(s) conducted in
accordance with the Commercial Arbitration Rules of the American Arbitration Association, to the extent that such rules do not conflict with the terms of
this Section 4.4, by written notice (the “Title Arbitration Notice”) to such other Party of any Disputed Title Matters not otherwise mutually resolved or
waived that are to be resolved by arbitration (“Final Disputed Title Matters”).
(c) The arbitration shall be held before a one-member arbitration panel from the list set forth onSchedule 4.4 (the “Title Arbitrator”);
provided, however that the Title Arbitrator shall not have performed professional services for either Party or any of their respective Affiliates during the
previous two years. In the event the arbitrators set forth on Schedule 4.4 are not willing or able to serve as Title Arbitrator, the Title Arbitrator shall be
determined as follows: (i) the Title Arbitrator shall be an attorney with at least 10 years’
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experience (A) in the case of Title Defects other than Environmental Defects, examining oil and gas titles in the Commonwealth of Pennsylvania, and
(B) in the case of Environmental Defects, as an environmental attorney practicing in the Commonwealth of Pennsylvania; (ii) within two Business Days
following a Party’s receipt of the Title Arbitration Notice, Seller and Purchaser shall each exchange lists of three acceptable, qualified arbitrators;
(iii) within two Business Days following the exchange of lists of acceptable arbitrators, the Parties shall select by mutual agreement the Title Arbitrator
from their original lists of three acceptable arbitrators; and (iv) if no such agreement is reached within seven Business Days following the delivery of Title
Arbitration Notice, the Houston, Texas office of the American Arbitration Association shall select an arbitrator from the original lists provided by the
Parties to serve as the Title Arbitrator.
(d) Within three Business Days following the selection of the Title Arbitrator, the Parties shall submit one copy to the Title Arbitrator of
(i) this Agreement, with specific reference to this Section 4.4 and the other applicable provisions of this Article 4, (ii) the Disputing Party’s written
description of the Final Disputed Title Matters, together with the supporting documents that were provided to the other Party, (iii) the other Party’s written
response to the Disputing Party’s written description of the Final Disputed Title Matters, together with the supporting documents that were provided to the
Disputing Party, and (iv) the Title Arbitration Notice. The Title Arbitrator shall resolve the Final Disputed Title Matters based only on the foregoing
submissions. Neither Purchaser nor Seller shall have the right to submit additional documentation to the Title Arbitrator nor to demand discovery on the
other Party.
(e) The Title Arbitrator shall make its determination by written decision within 30 days following receipt of the Title Arbitration Notice by
Purchaser or Seller, as applicable (the “Arbitration Decision”). The Arbitration Decision shall be final and binding upon the Parties, without right of
appeal. In making its determination, the Title Arbitrator shall be bound by the provisions of this Article 4. The Title Arbitrator may consult with and
engage disinterested Third Parties to advise the Title Arbitrator, but shall disclose to the Parties the identities of such consultants and shall only use such
Third Parties to the extent necessary to resolve the Final Disputed Title Matters. Any such consultant shall not have worked as an employee or consultant
for either Party or its Affiliates during the five-year period preceding the arbitration nor have any financial interest in the dispute.
(f) The Title Arbitrator shall act as an expert for the limited purpose of determining the specific Disputed Title Matter and shall not be
empowered to award damages, interest, or penalties to either Party with respect to any matter.
(g) Each Party shall each bear its own legal fees and other costs of preparing and presenting its case. The fees, costs and expenses of the
Title Arbitrator pursuant to this Section 4.4 shall be borne by the Seller, on the one hand, and the Purchaser, on the other hand, based upon the percentage
which the aggregate portion of the contested amount not awarded to each Party bears to the aggregate amount actually contested by such Party. For
example, if Purchaser claims the Title Defect Amount is $1,000 greater than the amount determined by Seller, and Seller contests only $500 of the amount
claimed by the Buyer, and if the Title Arbitrator ultimately resolves the dispute by awarding the Seller $300 of the $500 contested, then the costs and
expenses of the Title Arbitrator will be allocated 60% (i.e., 300 ÷ 500) to Purchaser and 40% (i.e., 200 ÷ 500) to Seller.
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(h) The Parties shall implement the Arbitration Decision as follows: (i) in the case of alleged Title Defects determined to be Title Defects,
Seller shall remedy, at its sole election, such Title Defects pursuant to Section 4.2(c) within 10 Business Days following Seller’s receipt of the Arbitration
Decision (with any amounts owed, as a result of such election, to be made and accounted for at the times set forth in Section 4.2(b)(iii) and such remedy
and amounts shall be reflected in the calculation, and any further reconciliation, if necessary, shall be completed, under Section 9.4(b)), and (ii) in the case
of disputed Title Benefits and Title Benefit Amounts or Title Defect Amounts, any amounts determined to be owed by either Party shall be accounted for
at the times set forth Section 4.2(b)(iii) and such amounts shall be reflected in the calculation, and any further reconciliation, if necessary, shall be
completed, under Section 9.4(b). Any alleged Title Defect or Title Benefit determined not to be a Title Defect or Title Benefit (as applicable) under the
Arbitration Decision shall be final and binding as not being a Title Defect or Title Benefit, as applicable. The Parties shall complete any further
conveyancing of property as is necessary to effect the remedy chosen by Seller pursuant to subsection (i) above. In the case of any such conveyancing,
Purchaser shall assign the relevant Lease(s) or Well(s) (if and as applicable) to Seller with a special warranty of Defensible Title by, through, and under
Purchaser and its Affiliates, subject to the Permitted Encumbrances.
(i) Any dispute over the interpretation or application of this Section 4.4 shall be decided by the Title Arbitrator with reference to the Laws of
the Commonwealth of Pennsylvania.
Section 4.5 Limitations on Applicability.
(a) Subject to Section 4.1, the right of Purchaser or Seller to assert a Title Defect or Title Benefit, respectively, under this Article 4 shall
terminate on the Title Claim Date, except that until the alleged Title Defect or Title Benefit or Title Defect Amount or Title Benefit Amount, as applicable,
is resolved in accordance with this Agreement, there shall be no termination of Purchaser’s or Seller’s rights under this Article 4 with respect to any
alleged Title Defect or Title Benefit or Title Defect Amount or Title Benefit Amount properly reported in accordance with Section 4.4 on or before the
Title Claim Date. Without limiting the foregoing, if a Title Defect under this Article 4 results from any matter that could also result in the breach of any
representation or warranty of Seller as set forth in Article 5 and Purchaser asserted such matter as a Title Defect (or raised such matter in any preliminary
notice of any Title Defects) in accordance with this Article 4 prior to the Title Claim Date, Purchaser shall not be entitled to recover damages for breach of
any representation or warranty for such Title Defect from and after Closing.
(b) Notwithstanding anything to the contrary in this Agreement, in no event shall there be any adjustments to the Unadjusted Purchase Price
or other remedies available in respect of Title Defects (including Title Defects constituting Environmental Defects) under this Article 4 (i) for any Title
Defect Amount with respect to an individual Title Defect Property, if such amount does not exceed (A) $100,000 with respect to any Title Defect that is
not an Environmental Defect, and (B) $150,000 with respect to any Title Defect that is an Environmental Defect (each an “Individual Defect
Threshold”), and (ii) unless the amount of all such Title Defect Amounts (provided that each such Title Defect Amount exceeds the applicable Individual
Defect Threshold) (A) with respect to any Title Defect that is not an
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Environmental Defect exceeds 2% of the Unadjusted Purchase Price (provided that in the event and to the extent that the EQT JDA Properties are,
pursuant to Section 4.6, excluded from the transaction contemplated by this Agreement, the foregoing percentage shall be applied to an amount equal to
(1) the Unadjusted Purchase Price, less (2) the aggregate of the Allocated Values of the EQT JDA Properties so excluded (the “EQT-Reduced
Unadjusted Purchase Price”)), and (B) with respect to any Title Defect that is an Environmental Defect exceeds 2% of the Unadjusted Purchase Price
(provided that in the event and to the extent that the EQT JDA Properties are, pursuant toSection 4.6, excluded from the transaction contemplated by this
Agreement, the foregoing percentage shall be applied to the EQT-Reduced Unadjusted Purchase Price), excluding any Title Defect Amounts with respect
to Title Defects cured or indemnified by Seller in accordance with this Article 4 (each an “Individual Defect Deductible”), after which point, subject to
the applicable Individual Defect Threshold and Section 4.3(b), Purchaser shall be entitled to adjustments to the Unadjusted Purchase Price or other
remedies in accordance with this Article 4 only with respect to Title Defect Amounts in excess of each such Individual Defect Deductible and only to the
extent that Title Defect Amounts exceed the applicable Individual Defect Deductible. In the event an individual Title Defect affects more than one Lease
or Well, the Title Defect Amounts for each Lease or Well affected by such Title Defect, as applicable, shall be aggregated for purposes of determining
whether the Title Defect Amount for any such Title Defect exceeds the Individual Defect Threshold. For the avoidance of doubt, if a Title Defect is merely
of a similar type or circumstance as another Title Defect, such Title Defects shall not be aggregated for purposes of determining whether the Title Defect
Amount for any such Title Defect exceeds the Individual Defect Threshold.
(c) Without prejudice to any of the other dates by which performance or the exercise of rights is due hereunder, or the Parties’ rights or
obligations in respect thereof, the Parties hereby acknowledge that, as set forth more fully in Section 13.15, time is of the essence in performing their
obligations and exercising their rights under this Article 4, and, as such, that each and every date and time by which such performance or exercise is due
shall be the firm and final date and time.
(d) Notwithstanding anything to the contrary in this Agreement, Purchaser will be responsible for all obligations and liabilities (other than
with respect to Seller’s Retained Liabilities) with respect to or arising from the Assigned Properties arising out of or attributable to events occurring during
the time in which Purchaser owns the Assigned Properties. Without limiting the preceding sentence, to the extent that Seller bears any responsibility for
any such obligations or liabilities, Purchaser shall transfer and assign to Seller the benefit of any claims, causes of action, and insurance proceeds and
awards of Purchaser associated therewith.
Section 4.6 Consents to Assignment and Preferential Rights to Purchase.
(a) Within five Business Days of the Execution Date, Seller shall prepare and send (i) notices to the holders of any consents to assignment
(including the Specified Consent Requirements that are set forth on Schedule 5.13) requesting consents to the Conveyance in the form ofExhibit C and
(ii) notices to the holders of any applicable preferential rights to purchase or similar rights (“Preferential Rights”) that are set forth on Schedule 5.13 in
compliance with the terms of such rights and requesting waivers of such rights in the form of Exhibit D. Seller shall send copies of such notice under
clauses (i) and (ii) to Purchaser. Seller shall use
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Commercially Reasonable Efforts to cause such consents to assignment and waivers of Preferential Rights (or the exercise thereof) to be obtained and
delivered prior to Closing, provided that Seller shall not be required to make payments or undertake obligations to or for the benefit of the holders of such
rights in order to obtain the required consents and waivers. Purchaser shall reasonably cooperate with Seller in seeking to obtain such consents to
assignment and waivers of Preferential Rights; provided, that Purchaser shall not be required to make any payment, or agree to any obligations that are not
provided under the applicable agreement as of the Execution Date, in order to obtain the required consents and waivers. Any Preferential Right must be
exercised subject to all terms and conditions set forth in this Agreement, including the successful Closing of this Agreement pursuant to Article 9 as to
those Assets for which Preferential Rights have not been exercised. The consideration payable under this Agreement for any particular Asset for purposes
of Preferential Right notices shall be the Allocated Value for such Asset, subject to adjustment pursuant to Section 3.3. If, prior to the Closing Date, any
Party discovers any consents or Preferential Rights (in each case, applying to the Assets) for which notices have not been delivered pursuant to the first
sentence of this Section 4.6(a), then (A) the Party making such discovery shall provide the other Party with written notification of such consents or
Preferential Rights, as applicable, (B) Seller, following delivery or receipt of such written notification, will promptly send notices to the holders of the
consents requesting consents to the Conveyance and notices to the holders of Preferential Rights in compliance with the terms of such rights and requesting
waivers of such rights, and (C) the terms and conditions of this Section 4.6 shall apply to the Assets subject to such consents or Preferential Rights, as
applicable.
(b) In no event shall there be included in the Conveyance any Asset for which a Specified Consent Requirement has not been satisfied. In
cases in which the Asset subject to a Specified Consent Requirement is a Contract and Purchaser is assigned the Property or Properties to which the
Contract relates, but the Contract is not transferred to Purchaser due to the unwaived Specified Consent Requirement, (i) Seller shall continue after Closing
to use Commercially Reasonable Efforts to satisfy the Specified Consent Requirement so that such Contract can be transferred to Purchaser upon receipt of
the Specified Consent Requirement, (ii) the Contract shall be held by Seller for the benefit of Purchaser until the Specified Consent Requirement is
satisfied or the Contract has terminated, and (iii) Purchaser shall pay all amounts due thereunder that would have been Assumed Purchaser Obligations,
perform all such Assumed Purchaser Obligations thereunder and indemnify Seller against any Damages incurred or suffered by Seller as a consequence of
remaining a party to such Contract until the Specified Consent Requirement is satisfied or the Contract has terminated. In cases in which the Asset subject
to such a Specified Consent Requirement is a Property and such consent is not satisfied by Closing, the affected Property and the Assets related to that
Property shall not be transferred at Closing and the Unadjusted Purchase Price shall be reduced by the Allocated Value of the Property and related Assets.
If (x) an unsatisfied Specified Consent Requirement (other than the Specified Consent Requirement contained in the EQT JDA) with respect to which an
adjustment to the Unadjusted Purchase Price is made under Section 3.3 is subsequently satisfied on or prior to the Cut-off Date or (y) the Specified
Consent Requirement contained in the EQT JDA is unsatisfied at Closing but is subsequently satisfied on or prior to the date that is three months
following the Closing Date, in each case, a separate closing shall be held within five Business Days thereof at which (A) Seller shall convey the affected
Property and related Assets to Purchaser in accordance with this Agreement and (B) Purchaser shall pay an amount equal to
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the Allocated Value of such Property and related Assets, adjusted in accordance with Section 3.3, to Seller. If such consent requirement is not satisfied on
or prior to the Cut-off Date (or the date that is three months following the Closing Date with respect to the consent requirement set forth in the EQT JDA),
Seller shall have no further obligation to sell and convey such Property and related Assets and Purchaser shall have no further obligation to purchase,
accept, and pay for such Property, and the affected Property and related and Assets shall be deemed to be Excluded Assets.
(c) If any Preferential Right is exercised prior to Closing, the Unadjusted Purchase Price shall be decreased by the Allocated Value for such
Assets, and the affected Assets shall be deemed to be deleted from the applicable Exhibits and Schedules to this Agreement and shall thereafter constitute
Excluded Assets for all purposes. Seller shall retain the consideration paid by the Third Party and shall have no further obligation with respect to such
affected Assets under this Agreement. Should a Third Party fail to exercise its Preferential Right as to any portion of the Assets prior to Closing and the
time for exercise or waiver has not yet expired, the affected Assets shall not be transferred at Closing and the Unadjusted Purchase Price shall be reduced
by the Allocated Values of such Assets. In the event that such Third Party exercises its Preferential Right following the Closing, Seller shall have no
further obligation to sell and convey the affected Assets and Purchaser shall have no further obligation to purchase, accept, and pay for such affected
Assets, and the affected Assets shall be deemed to be deleted from the applicable Exhibits and Schedules to this Agreement for all purposes and shall
thereafter constitute Excluded Assets for all purposes. If, on the other hand, the applicable Preferential Rights are waived or the time period for exercise
thereof expires, a separate closing shall be held within five Business Days thereof at which (i) Seller shall convey the affected Assets to Purchaser in
accordance with this Agreement and (ii) Purchaser shall pay an amount equal to the Allocated Value of such Assets, adjusted in accordance with
Section 3.3, to Seller.
Section 4.7 Casualty or Condemnation Loss. If, after the Execution Date, but prior to the Closing Date, any portion of the Assets is
damaged, destroyed, or made unavailable or unusable for the intended purpose by fire or other casualty or is taken in condemnation or under right of
eminent domain (each a “Casualty Loss”), subject to Section 8.2(e), Seller shall promptly notify Purchaser in writing thereof and Purchaser shall
nevertheless be required to close. In the event that the amount of the costs and expenses associated with repairing or restoring the Assets affected by such
Casualty Loss exceed $1,000,000 net to Seller’s interest, the Unadjusted Purchase Price shall be reduced by the estimated cost to repair, replace or restore
the Assets affected by such Casualty Loss to at least their condition prior to such Casualty Loss (as reasonably determined by the Parties) and Seller shall
retain the right to any insurance proceeds related to such Casualty Loss; provided that, with respect to any Casualty Loss that is less than$1,000,000, there
shall be no reduction of the Unadjusted Purchase Price in respect of such Casualty Loss, and upon Closing, Purchaser shall be entitled to all rights of Seller
to any insurance proceeds under insurance policies issued by Third Parties, to condemnation awards and to other claims against Third Parties with respect
to the Casualty Loss; provided, however, that Seller shall reserve and retain (and Purchaser shall assign to Seller) all rights, title, interests, and claims
against Third Parties for the recovery of Seller’s reasonable costs and expenses (if any) incurred by Seller prior to Closing in pursuing or asserting any
such insurance claims or other rights against Third Parties with respect to such Casualty Loss.
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ARTICLE 5
REPRESENTATIONS AND WARRANTIES OF SELLER
Section 5.1 Generally.
(a) Any representation or warranty qualified to the “knowledge of Seller” or “to Seller’s knowledge” or with any similar knowledge
qualification is limited to matters within the Actual Knowledge of the individuals listed in Schedule 5.1. As used herein, the term “Actual Knowledge”
means information personally known by such individual, without a duty of inquiry or investigation.
(b) Subject to the foregoing provisions of this Section 5.1, the disclaimers and waivers contained in and the other terms and conditions of this
Agreement, Seller represents and warrants to Purchaser the matters set forth in Section 5.2 through Section 5.30 on the Execution Date (except for the
representations and warranties that refer to a specified date, which will be deemed made as of such date).
Section 5.2 Existence and Qualification. Seller is a limited liability company, validly existing and in good standing under the Laws of the
state of its formation and is duly qualified to do business in all jurisdictions in which the Assets are located.
Section 5.3 Power. Seller has the requisite power to enter into and perform this Agreement and each Transaction Document to which Seller
is or will be a party and consummate the transactions contemplated by this Agreement and such other Transaction Documents.
Section 5.4 Authorization and Enforceability. The execution, delivery, and performance of this Agreement, all documents required to be
executed and delivered by Seller at Closing and all other Transaction Documents to which Seller is or will be a party, and the performance of the
transactions contemplated hereby and thereby, have been duly and validly authorized by all necessary limited liability company action on the part of Seller.
This Agreement has been duly executed and delivered by Seller (and all documents required hereunder to be executed and delivered by Seller at Closing
and all other Transaction Documents will be duly executed and delivered by Seller) and this Agreement constitutes, and at the Closing such documents
will constitute, the valid and binding obligations of Seller, enforceable in accordance with their terms except as such enforceability may be limited by
applicable bankruptcy or other similar Laws affecting the rights and remedies of creditors generally as well as by general principles of equity (regardless of
whether such enforceability is considered in a proceeding in equity or at Law).
Section 5.5 No Conflicts. The execution, delivery, and performance of this Agreement and the other Transaction Documents by Seller, and
the transactions contemplated hereby and thereby, will not (a) violate any provision of the organizational documents of Seller, (b) except for Permitted
Encumbrances, result in default (with or without due notice or lapse of time or both) or the creation of any lien or encumbrance or give rise to any right of
termination, cancellation, or acceleration under any material note, bond, mortgage, indenture, or other financing instrument to which Seller is a party or
that affects the Assets held by Seller, (c) violate any judgment, order, ruling, or decree applicable to Seller as a party in interest, or (d) violate any Laws
applicable to Seller or any of the Assets held by Seller, except any matters described in subsections (b) or (c) above that would not have a Material Adverse
Effect.
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Section 5.6 Liability for Brokers’ Fees. Purchaser shall not directly or indirectly have any responsibility, liability, or expense, as a result of
undertakings or agreements of Seller or any of its Affiliates, for brokerage fees, finder’s fees, agent’s commissions, or other similar forms of compensation
in connection with this Agreement or any agreement or transaction contemplated hereby.
Section 5.7 Litigation. Except as set forth on Schedule 5.7, (a) there are no actions, suits, or proceedings pending, or to Seller’s knowledge,
threatened in writing, before any Governmental Body or arbitrator with respect to the Assets held by Seller or that would materially impair Seller’s ability
to perform its obligations under this Agreement or any other Transaction Document, (b) Seller is not subject to, or bound by, any material judgment,
order, ruling or decree by a Governmental Body with respect to any Asset, and (c) to Seller’s knowledge, no Asset is subject to, or bound by, any material
judgment, order, ruling or decree by a Governmental Body.
Section 5.8 Taxes and Assessments.
(a) All material Asset Taxes that are due and payable (whether or not reflected on any Tax Return) have been properly and timely paid.
(b) All material Tax Returns with respect to Asset Taxes that are required to be filed by Seller have been properly and timely filed, and all
such Tax Returns are correct and complete in all material respects.
(c) (i) No material claim, assessment, action, suit, proceeding, or audit (each, a “Tax Claim”) is now in progress or pending with respect to
Seller or with respect to any Asset Taxes, and (ii) Seller has not received written notice of any pending or threatened Tax Claim from any applicable
Governmental Body for the assessment or collection of Asset Taxes.
(d) Except as set forth on Schedule 5.8(d), none of the Assets is subject to any tax partnership agreement or is otherwise treated, or required
to be treated, as held in an arrangement requiring a partnership income Tax Return to be filed under Subchapter K of Chapter 1 of Subtitle A of the Code
or any similar state or local statute.
(e) There is not currently in effect, and Seller has not consented to, any extension or waiver of any statute of limitations of any jurisdiction
regarding the assessment or collection of any Asset Taxes.
(f) No Tax deficiency with respect to the Assets has been proposed, asserted or assessed in writing that has not been fully paid.
(g) No claim has been made by any Taxing authority in any jurisdiction in which Seller does not file Tax Returns with respect to the Assets
that any Tax Return is required to be filed or any Taxes are required to be paid in such jurisdiction with respect to the Assets.
(h) There are no liens for Taxes (other than Permitted Encumbrances) on any of the Assets.
(i) All Tax withholding requirements with respect to any of the Assets has been satisfied in all material respects.
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Section 5.9 Capital Commitments. Except as set forth on Schedule 5.9, as of the Execution Date, there are no outstanding AFEs or other
capital commitments to Third Parties that are binding on the Assets and could reasonably be expected to require expenditures by Seller in excess of
$100,000, net to Seller’s interest.
Section 5.10 Compliance with Laws. Seller has complied with, and, to Seller’s knowledge, the Assets have been operated in compliance
with, all applicable Laws (other than Environmental Laws, which are exclusively addressed in Article 4 and Section 5.16), except for prior instances of
non-compliance that have been fully and finally resolved to the satisfaction of all Governmental Bodies having jurisdiction over such matters. Except as
set forth on Schedule 5.10, Seller has not received any written notice from any Governmental Body alleging or investigating a violation of any applicable
Laws (other than Environmental Laws, which are exclusively addressed in Article 4 and Section 5.16) with respect to the ownership or operation of the
Assets.
Section 5.11 Material Contracts.
(a) Schedule 5.11 sets forth all Contracts as of the Execution Date of the type described below that, in each case, will be binding upon
Purchaser after the Closing and to which Seller is a party (or is a successor or assign of a party) (collectively, the “Material Contracts”):
(i) any Contract that can reasonably be expected to result in aggregate payments by Seller of more than $100,000, net to Seller’s interest,
during the current or any subsequent calendar year or $250,000 in the aggregate, net to Seller’s interest, over the term of such Contract (in each case
based solely on the terms thereof and current volumes, without regard to any expected increase in volumes or revenues);
(ii) any Contract that can reasonably be expected to result in aggregate revenues to Seller of more than $100,000, net to Seller’s interest,
during the current or any subsequent calendar year or $250,000 in the aggregate, net to the Seller’s interest, over the term of such Contract (in each
case, based solely on the terms thereof and current volumes, without regard to any expected increase in volumes or revenues);
(iii) any Hydrocarbon purchase and sale, storage, marketing, transportation, processing, gathering, treatment, separation, compression,
balancing, fractionation, disposal, handling, or similar Contract with respect to Hydrocarbons produced from or attributable to Seller’s interest in the
Assets that is not terminable without penalty or other payment upon 60 days’ or less notice;
(iv) any indenture, mortgage, loan, credit, or sale-leaseback, guaranty of any obligation, bonds, letters of credit or similar financial
Contract;
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(v) any Contract that constitutes a lease under which Seller is the lessor or the lessee of real or personal property which lease (A) cannot
be terminated by Seller without penalty or other payment upon 60 days’ or less notice and (B) involves an annual base rental of more than $100,000
or $250,000 in the aggregate over the term of such Contract;
(vi) any farmout or farmin agreement, participation agreement, exploration agreement, development agreement, joint operating
agreement, unit agreement, purchase and sale agreement, or other Contract providing for the purchase, exchange, farmin, or earning by Seller of any
oil and gas lease or mineral rights;
(vii) any Contract that (A) contains or constitutes an existing area of mutual interest agreement or (B) includesnon-competition or
non-solicitation restrictions or other similar restrictions on doing business;
(viii) any Contract of Seller to sell, lease, exchange, transfer, or otherwise dispose of all or any part of the Assets (other than with respect
to production of Hydrocarbons in the ordinary course) from and after the Effective Time, but excluding rights of reassignment upon intent to abandon
an Asset;
(ix) any Contract between Seller and any Affiliate of Seller that will not be terminated prior to Closing or where Purchaser will have
any liability or responsibility for any costs or expenses;
(x) any Contract that contains a call on production;
(xi) any Contract where the primary purpose thereof is to indemnify another Person; and
(xii) any Contract that is a seismic, geological or geophysical license or acquisition agreement.
(b) The Material Contracts are in full force and effect as to Seller and, to Seller’s knowledge, each counterparty (excluding any Material
Contract that terminates as a result of expiration of its existing term). Except as set forth on Schedule 5.11, there exists no default in any material respect
under any Material Contract by Seller or, to Seller’s knowledge, by any other Person that is a party to such Material Contract. Prior to the execution of this
Agreement, Seller has made available to Purchaser true and complete copies of each Material Contract and all amendments thereto.
Section 5.12 Payments for Production and Imbalances. As of the Execution Date, except as set forth onSchedule 5.12, to Seller’s
knowledge, (a) Seller is not obligated by virtue of any take-or-pay payment, advance payment, or other similar payment (other than (i) royalties, overriding
royalties, and similar arrangements reflected in the Net Revenue Interest figures set forth on Schedule 3.4; (ii) gas balancing arrangements; (iii) rights of
any lessor to take free gas under the terms of the relevant Lease for its use on the lands covered thereby; and (iv) non-consent provisions in the Contracts)
to deliver Hydrocarbons, or proceeds from the sale thereof, attributable to the Properties at some future time without receiving payment therefor at or after
the time of delivery, and (b) there are not any Imbalances attributable to the Properties.
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Section 5.13 Consents and Preferential Purchase Rights. Except as set forth on Schedule 5.13, none of the Assets, or any portion thereof,
is subject to any Preferential Right, Specified Consent Requirement, or other similar consent or approval that may be applicable to the transactions
contemplated by this Agreement, except Customary Post-Closing Consents.
Section 5.14 Non-Consent Operations. Except as set forth on Schedule 5.14 or otherwise reflected on Exhibit A-1 or Exhibit A-2, as
applicable, as of the Execution Date, no operations are being conducted or have been conducted on the Properties with respect to which Seller has elected
to be a non-consenting party under the applicable operating agreement and with respect to which all of Seller’s rights have not yet reverted to it.
Section 5.15 Plugging and Abandonment. As of the Execution Date, (a) Seller has not received any notices or demands from
Governmental Bodies or other Third Parties to plug or abandon any Wells, (b) to Seller’s knowledge, the Wells that are neither in use for purposes of
production or injection, nor temporarily suspended or temporarily abandoned in accordance with applicable Law, have been plugged and abandoned to the
extent required by, and in accordance with, applicable Law and (c) to Seller’s knowledge, except as set forth on Schedule 5.15, there are no Wells located
in the Assigned Area that Seller is currently obligated (directly or indirectly as a working interest owner) by Law or contract to plug and abandon that have
not been plugged and abandoned in accordance in all material respects with all applicable Laws, excluding, for the avoidance of doubt, Wells that are
currently subject to exceptions to a requirement to plug or abandon issued by a Governmental Body.
Section 5.16 Environmental Matters. Except as set forth on Schedule 5.16, (a) Seller has not received, as of the Execution Date, any
written notice or report of any material violation of, or material liability under, any Environmental Laws relating to the Assets where such violation or
liability has not been previously cured or otherwise resolved or Remediated to the satisfaction of the relevant Governmental Body, (b) to Seller’s
knowledge, as of the Execution Date, there are no conditions or occurrences related to the Assets with respect to any discharge, disposal, transportation,
treatment, storage or release of, or exposure to, Hazardous Substances that has given or would give rise to any materiality liability of Seller under
Environmental Laws, and (c) to Seller’s knowledge, the Assets (i) are and, during the period of Seller’s ownership of the Assets prior to the Execution
Date, have been in compliance in all material respects with all Environmental Laws, and (ii) are not subject to any order, decree or judgment issued by any
Governmental Body arising under or relating to Environmental Laws.
Section 5.17 Suspense Funds. Except as set forth on Schedule 5.17, as of the Execution Date, Seller does not hold any Third Party funds in
suspense with respect to production of Hydrocarbons from any of the Assets (collectively, “Suspense Funds”) other than amounts less than the statutory
minimum amount that Seller is permitted to accumulate prior to payment.
Section 5.18 Bankruptcy. There are no bankruptcy, insolvency, reorganization, receivership, or similar proceedings pending against, being
contemplated by, or, to Seller’s knowledge, threatened against Seller or any of its Affiliates.
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Section 5.19 Credit Support. Schedule 5.19 contains a true and complete list of all surety bonds, letters of credit, guarantees, and other
forms of credit support currently maintained, posted, or otherwise provided by Seller or any of its Affiliates with respect to the Assets.
Section 5.20 Wells. To Seller’s knowledge, the Wells have been drilled and completed within the limits permitted by all applicable Leases
and pooling or unit agreements or orders. To Seller’s knowledge, Schedule 5.20 sets forth all shut-in, temporarily abandoned or other inactive Wells
located on the lands covered by the Properties (or on lands with which the Properties may have been pooled, communitized or unitized) as of the
Execution Date.
Section 5.21 Payout Status. To Seller’s knowledge, Schedule 5.21 contains a list of the status of any “payout” balance, as of the date set
forth on such Schedule, for the Wells that are subject to a reversion or other adjustment at some level of cost recovery or payout or passage of time or
other event (other than termination of a Lease by its terms).
Section 5.22 Leases. Except for the Retained Litigation or as otherwise provided inSchedule 5.22, Seller has not, and, to Seller’s
knowledge, the operator of the Properties has not, received, as of the Execution Date, any written notice from any party under a Lease or Surface Interest
(a) alleging that Seller or the applicable operator is in breach or default of such Lease or Surface Interest in any material respect (which default has not
been cured), or (b) threatening to file any action to terminate, cancel, rescind or procure judicial reformation of any Lease or Surface Interest.
Section 5.23 Payment of Royalties. Except for Suspense Funds and the Retained Litigation, to Seller’s knowledge, Seller or the operator of
the Properties has paid, in all material respects, all lease rentals, bonuses, royalties, overriding royalties, and other burdens on production due by Seller
with respect to the Assets when due.
Section 5.24 No Transfer. With respect to any Properties for which Seller owned any depths other than the Target Formation during the
two-year period prior to the Execution Date, except as set forth onSchedule 5.24, and subject to the Permitted Encumbrances, Seller has not intentionally
transferred, sold, mortgaged, or pledged any material portion of such Properties with respect to depths other than the Target Formation within such
two-year period prior to the Execution Date.
Section 5.25 Anti-Corruption; Sanctions; Anti-Money Laundering.
(a) To Seller’s knowledge, during the three years preceding the Execution Date, neither Seller nor any of its officers, directors, employees,
agents or representatives (in such capacity), has, in respect of the Assets, corruptly taken any action in furtherance of an offer, payment, promise to pay, or
authorization or approval of the payment or giving of money, property, gifts or anything else of value, directly or indirectly, to any official or employee of
a Governmental Body to improperly influence official action by such official or employee for the benefit of any of Seller or any of its respective officers,
directors, employees, or officers (in such capacity), or to otherwise secure an improper business advantage for Seller, in each case, in violation of any
Applicable Anticorruption Laws. To Seller’s knowledge, Seller has conducted its business in respect of the Assets in material compliance with all
Applicable Anticorruption Laws.
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(b) To Seller’s knowledge, in respect of the Assets, (i) the operations of Seller are and have been conducted in material compliance with all
applicable Anti-Money Laundering Legislation, and (ii) no proceeding involving Seller with respect to such Anti-Money Laundering Legislation is
pending or, to Seller’s knowledge, threatened.
(c) To Seller’s knowledge, neither Seller nor any of its officers, directors, agents, representatives, or employees (in such capacity) is a
Person that is:
(i) the subject of any economic sanctions administered or enforced by the U.S. government, including the Office of Foreign Assets
Control (“OFAC”) of the U.S. Department of the Treasury (“Sanctions”); or
(ii) located, organized or resident in a country or territory that is the subject of comprehensive Sanctions by OFAC (including, without
limitation, the Crimea region of the Ukraine, Cuba, Iran, North Korea, and Syria).
Section 5.26 Investor Status. Seller is an “accredited investor” as such term is defined in Rule 501(a) promulgated under the Securities Act.
Seller has such knowledge, skills and experience in business, financial and investment matters that it is capable of evaluating the merits and risks of an
investment in the Warrants and Purchaser Common Stock issued upon exercise thereof. Seller further represents that its principal place of business is in
the State of Texas, it is not acquiring the Warrants or any shares of Purchaser Common Stock as a nominee or agent or otherwise for any other person and
was not formed for the purpose of acquiring the Warrants or any shares of Purchaser Common Stock issued upon exercise thereof.
Section 5.27 Securities Risks. Seller understands and accepts that the acquisition of the Warrants and any shares of Purchaser Common
Stock issued upon exercise thereof involves various risks and uncertainties, many of which are summarized in the Purchaser’s filings with the SEC. Seller
represents that it is able to bear any loss associated with an investment in the Warrants and Purchaser Common Stock.
Section 5.28 Independent Evaluation of Investment. With the assistance of Seller’s own professional advisors, to the extent that Seller has
deemed appropriate, Seller has made its own legal, tax, accounting and financial evaluation of the merits and risks of an investment in the Warrants and
any shares of Purchaser Common Stock issued upon exercise thereof. Seller confirms that it is not relying on any communication (written or oral) of the
Purchaser or any of its Affiliates, as investment or tax advice or as a recommendation to acquire the Warrants or any shares of Purchaser Common Stock
issued upon exercise thereof. It is understood that information and explanations related to the terms and condition of the securities provided in this
Agreement or otherwise by the Purchaser or any of its Affiliates will not be considered investment or tax advice or a recommendation to acquire the
Purchaser’s securities, and that neither the Purchaser nor any of its Affiliates is acting or has acted as an advisor to Seller in deciding to invest in the
Purchaser’s securities. In accepting the Warrants and any shares of Purchaser Common Stock issued upon exercise thereof, Seller has made its own
independent decision that an investment in the Warrants and any shares of Purchaser Common Stock issued upon exercise thereof is suitable and
appropriate for Seller.
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Section 5.29 Purchaser Information. Seller is familiar with the business and financial condition and operations of Purchaser, as described
in the Purchaser’s filings with the SEC. Seller has had access to such information concerning Purchaser, the Warrants and the Purchaser Common Stock
issuable upon exercise thereof and confirms it has been offered the opportunity to ask questions of the Purchaser and receive answers thereto as it deems
necessary to enable it to make an informed investment decision concerning the acquisition of the Warrants and any shares of Purchaser Common Stock
issuable upon exercise thereof.
Section 5.30 No Review. Seller understands that no federal or state agency has passed upon the merits of an investment in the Warrants and
any shares of Purchaser Common Stock issued upon exercise thereof or made any finding or determination concerning the fairness or advisability of such
an investment.
Section 5.31 Certain Disclaimers.
(a) EXCEPT AS AND TO THE EXTENT EXPRESSLY REPRESENTED OTHERWISE IN THISARTICLE 5 OR SELLER’S SPECIAL
WARRANTY OF DEFENSIBLE TITLE IN THE CONVEYANCE, OR CONFIRMED IN THE CERTIFICATE OF SELLER TO BE DELIVERED AT
THE CLOSING PURSUANT TO SECTION 9.2(b), SELLER DOES NOT MAKE, SELLER EXPRESSLY DISCLAIMS, AND PURCHASER WAIVES
AND REPRESENTS AND WARRANTS THAT PURCHASER HAS NOT RELIED UPON, ANY REPRESENTATION, WARRANTY, OR OTHER
STATEMENT, EXPRESS, STATUTORY, OR IMPLIED, IN THIS OR ANY OTHER INSTRUMENT, AGREEMENT, OR CONTRACT DELIVERED
HEREUNDER OR IN CONNECTION WITH THE TRANSACTIONS CONTEMPLATED HEREUNDER OR THEREUNDER, INCLUDING ANY
REPRESENTATION, WARRANTY, OR OTHER STATEMENT, ORAL OR WRITTEN, AS TO (i) TITLE TO ANY OF THE ASSETS, (ii) THE
CONTENTS, CHARACTER, OR NATURE OF ANY DESCRIPTIVE MEMORANDUM, ANY REPORT OF ANY PETROLEUM ENGINEERING
CONSULTANT, OR ANY GEOLOGICAL, SEISMIC DATA, RESERVE DATA, RESERVE REPORTS, OR RESERVE INFORMATION (OR ANY
ANALYSIS OR INTERPRETATION THEREOF) RELATING TO THE ASSETS, (iii) THE QUANTITY, QUALITY, OR RECOVERABILITY OF
HYDROCARBONS IN OR FROM THE ASSETS, (iv) THE EXISTENCE OF ANY PROSPECT, RECOMPLETION, INFILL, OR STEP-OUT
DRILLING OPPORTUNITIES, (v) ANY ESTIMATES OF THE VALUE OF THE ASSETS OR FUTURE REVENUES GENERATED BY THE
ASSETS, (vi) THE PRODUCTION OF PETROLEUM SUBSTANCES FROM THE ASSETS, OR WHETHER PRODUCTION HAS BEEN
CONTINUOUS OR IN PAYING QUANTITIES, OR ANY PRODUCTION OR DECLINE RATES, (vii) THE MAINTENANCE, REPAIR,
CONDITION, QUALITY, SUITABILITY, DESIGN, OR MARKETABILITY OF THE ASSETS, (viii) INFRINGEMENT OF ANY INTELLECTUAL
PROPERTY RIGHT, OR (ix) ANY OTHER RECORD, FILES, OR MATERIALS OR INFORMATION (INCLUDING AS TO THE ACCURACY,
COMPLETENESS, OR CONTENTS OF THE RECORDS) THAT MAY HAVE BEEN MADE AVAILABLE OR COMMUNICATED TO THE
PURCHASER GROUP OR ANY FINANCING SOURCES OR INVESTORS IN CONNECTION WITH THE
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TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT OR ANY DISCUSSION OR PRESENTATION RELATING THERETO (INCLUDING
ANY ACCOUNTING MATERIALS, LEASE OPERATING STATEMENTS, OR OTHER ITEMS PROVIDED OR CREATED IN CONNECTION
WITH SECTION 7.1, SECTION 7.9, OR SECTION 7.10); AND SELLER FURTHER DISCLAIMS, AND PURCHASER WAIVES, ANY
REPRESENTATION, WARRANTY, OR OTHER STATEMENT, EXPRESS OR IMPLIED, OF MERCHANTABILITY, FITNESS FOR A
PARTICULAR PURPOSE, OR CONFORMITY TO MODELS OR SAMPLES OF MATERIALS OR ANY EQUIPMENT, IT BEING EXPRESSLY
UNDERSTOOD AND AGREED BY THE PARTIES HERETO THAT, EXCEPT AS AND TO THE EXTENT EXPRESSLY REPRESENTED
OTHERWISE IN THIS ARTICLE 5 OR SELLER’S SPECIAL WARRANTY OF DEFENSIBLE TITLE IN THE CONVEYANCE, OR CONFIRMED
IN THE CERTIFICATE OF SELLER TO BE DELIVERED AT THE CLOSING PURSUANT TO SECTION 9.2(b), AND SUBJECT TO
PURCHASER’S RIGHTS AND REMEDIES SET FORTH IN ARTICLE 4 OR SECTION 11.2(B), THE ASSETS ARE BEING TRANSFERRED “AS
IS, WHERE IS,” WITH ALL FAULTS AND DEFECTS, AND THAT PURCHASER HAS MADE OR CAUSED TO BE MADE SUCH INSPECTIONS
AS PURCHASER DEEMS APPROPRIATE. PURCHASER SPECIFICALLY DISCLAIMS ANY OBLIGATION OR DUTY BY SELLER OR ANY
MEMBER OF THE SELLER GROUP TO MAKE ANY DISCLOSURES OF FACT NOT REQUIRED TO BE DISCLOSED PURSUANT TO THE
EXPRESS REPRESENTATIONS AND WARRANTIES SET FORTH HEREIN AND IN THE CONVEYANCE AND PURCHASER EXPRESSLY
ACKNOWLEDGES AND COVENANTS THAT PURCHASER DOES NOT HAVE, WILL NOT HAVE, AND WILL NOT ASSERT ANY CLAIM,
DAMAGES, OR EQUITABLE REMEDIES WHATSOEVER AGAINST ANY MEMBER OF THE SELLER GROUP EXCEPT FOR CLAIMS,
DAMAGES, AND EQUITABLE REMEDIES AGAINST SELLER FOR BREACH OF AN EXPRESS REPRESENTATION, WARRANTY, OR
COVENANT OF SELLER UNDER THIS AGREEMENT OR SELLER’S SPECIAL WARRANTY OF DEFENSIBLE TITLE IN THE CONVEYANCE.
PURCHASER ACKNOWLEDGES AND AGREES THAT NONE OF THE SELLER GROUP SHALL HAVE ANY LIABILITY OR RESPONSIBILITY
FOR FAILING OR OMITTING TO DISCLOSE ANY CONDITION, AGREEMENT, DOCUMENT, DATA, INFORMATION OR OTHER
MATERIALS RELATING TO THE ASSETS THAT IS NOT EXPRESSLY COVERED BY THIS AGREEMENT.
(b) EXCEPT AS AND TO THE EXTENT EXPRESSLY SET FORTH IN ARTICLE 4 OR IN SECTION 5.15 OR SECTION 5.16, AND
SUBJECT TO PURCHASER’S RIGHTS AND REMEDIES SET FORTH IN SECTION 11.2(B)(III), SELLER SHALL NOT HAVE ANY LIABILITY
IN CONNECTION WITH AND HAS NOT AND WILL NOT MAKE (AND HEREBY DISCLAIMS) ANY REPRESENTATION, WARRANTY, OR
OTHER STATEMENT REGARDING ANY MATTER OR CIRCUMSTANCE RELATING TO ENVIRONMENTAL LAWS, ENVIRONMENTAL
DEFECTS, ENVIRONMENTAL LIABILITIES, THE RELEASE OF HAZARDOUS SUBSTANCES, HYDROCARBONS, OR NORM INTO THE
ENVIRONMENT, OR THE PROTECTION OF HUMAN HEALTH AND SAFETY (WITH RESPECT TO THE EXPOSURE TO HAZARDOUS
SUBSTANCES), NATURAL RESOURCES, OR THE ENVIRONMENT, OR ANY OTHER ENVIRONMENTAL CONDITION OF THE ASSETS,
AND NOTHING IN THIS AGREEMENT OR OTHERWISE SHALL BE CONSTRUED AS SUCH A
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REPRESENTATION, WARRANTY, OR OTHER STATEMENT, AND PURCHASER SHALL BE DEEMED TO BE TAKING THE ASSETS “AS IS,
WHERE IS” FOR PURPOSES OF THEIR ENVIRONMENTAL CONDITION. SUBJECT TO PURCHASER’S RIGHTS AND REMEDIES IN
ARTICLE 4 OR SECTION 11.2(B)(III), PURCHASER SHALL HAVE INSPECTED, OR WAIVED (AND UPON CLOSING SHALL BE DEEMED TO
HAVE WAIVED) ITS RIGHT TO INSPECT, THE ASSETS FOR ALL PURPOSES, AND SATISFIED ITSELF AS TO THEIR PHYSICAL AND
ENVIRONMENTAL CONDITION, BOTH SURFACE AND SUBSURFACE, INCLUDING CONDITIONS SPECIFICALLY RELATING TO THE
PRESENCE, RELEASE, OR DISPOSAL OF HAZARDOUS SUBSTANCES, SOLID WASTES, ASBESTOS, AND NORM. PURCHASER IS
RELYING SOLELY UPON THE TERMS OF THIS AGREEMENT, EACH OTHER TRANSACTION DOCUMENT, AND ITS OWN INSPECTION
OF THE ASSETS. AS OF CLOSING, PURCHASER HAS MADE ALL SUCH REVIEWS AND INSPECTIONS OF THE ASSETS AND THE
RECORDS AS PURCHASER HAS DEEMED NECESSARY OR APPROPRIATE TO CONSUMMATE THE TRANSACTION.
(c) PURCHASER ACKNOWLEDGES THAT IT SHALL ASSUME ALL RISK OF LOSS WITH RESPECT TO (i) CHANGES IN
COMMODITY OR PRODUCT PRICES AND ANY OTHER MARKET FACTORS OR CONDITIONS (INCLUDING ANY PRICING
DIFFERENTIALS) FROM AND AFTER THE EFFECTIVE TIME; (ii) PRODUCTION DECLINES OR ANY ADVERSE CHANGE IN THE
PRODUCTION CHARACTERISTICS OR DOWNHOLE CONDITION OF ANY WELL, INCLUDING ANY WELL WATERING OUT, OR
EXPERIENCING A COLLAPSE IN THE CASING OR SAND INFILTRATION, FROM AND AFTER THE EXECUTION DATE; AND
(iii) DEPRECIATION OF ANY ASSETS THAT CONSTITUTE PERSONAL PROPERTY THROUGH ORDINARY WEAR AND TEAR.
(d) SELLER AND PURCHASER AGREE THAT, TO THE EXTENT REQUIRED BY APPLICABLE LAW TO BE EFFECTIVE OR
ENFORCEABLE, THE DISCLAIMERS OF CERTAIN REPRESENTATIONS AND WARRANTIES CONTAINED IN THIS ARTICLE 5 AND THE
REST OF THIS AGREEMENT ARE “CONSPICUOUS” DISCLAIMERS FOR THE PURPOSE OF ANY APPLICABLE LAW.

ARTICLE 6
REPRESENTATIONS AND WARRANTIES OF PURCHASER
Section 6.1 Generally. Purchaser represents and warrants to Seller the matters set forth inSection 6.2 through Section 6.19 on the Execution
Date (except for representations and warranties that refer to a specified date, which will be deemed made as of such date).
Section 6.2 Existence and Qualification. Purchaser is a corporation, validly existing and in good standing under the Laws of the state of its
formation and is duly qualified to do business in all jurisdictions in which the Assets are located and has, or as of the Closing will have, complied with all
necessary requirements of Governmental Bodies required for Purchaser’s ownership of the Assets.
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Section 6.3 Power. Purchaser has the requisite power to enter into and perform this Agreement and each other Transaction Document to
which it is or will be a party and to consummate the transactions contemplated by this Agreement and such other Transaction Documents.
Section 6.4 Authorization and Enforceability. The execution, delivery, and performance of this Agreement, the Warrants, all documents
required to be executed and delivered by Purchaser at Closing and all other Transaction Documents to which Purchaser is or will be a party, and the
performance of the transactions contemplated hereby and thereby, have been duly and validly authorized by all necessary limited liability company,
corporate, or partnership action on the part of Purchaser. This Agreement has been duly executed and delivered by Purchaser (and all documents required
hereunder to be executed and delivered by Purchaser at Closing and all other Transaction Documents will be duly executed and delivered by Purchaser)
and this Agreement constitutes, and at the Closing such documents will constitute, the valid and binding obligations of Purchaser, enforceable in
accordance with their terms except as such enforceability may be limited by applicable bankruptcy or other similar Laws affecting the rights and remedies
of creditors generally as well as by general principles of equity (regardless of whether such enforceability is considered in a proceeding in equity or at
Law). Upon issuance in accordance with the terms of this Agreement, the Warrants will constitute valid and binding obligations of Purchaser, enforceable
in accordance with their terms except as such enforceability may be limited by applicable bankruptcy or other similar Laws affecting the rights and
remedies of creditors generally as well as by general principles of equity (regardless of whether such enforceability is considered in a proceeding in equity
or at Law).
Section 6.5 No Conflicts. The execution, delivery, and performance of this Agreement and the other Transaction Documents by Purchaser,
and the transactions contemplated hereby and thereby, including the issuance of the Warrants and the issuance of the Purchaser Common Stock upon
exercise of the Warrants, will not (a) violate any provision of the certificate of incorporation, bylaws, agreement of limited partnership, or other
organizational documents of Purchaser, (b) result in a material default (with or without due notice or lapse of time or both) or the creation of any lien or
encumbrance or give rise to any right of termination, cancellation, or acceleration under any of the terms, conditions, or provisions of any note, bond,
mortgage, indenture, license, or other financing instrument to which Purchaser is a party, (c) violate any judgment, order, ruling, or regulation applicable
to Purchaser as a party in interest, or (d) violate any Laws applicable to Purchaser or any of its assets, except any matters described in subsections (b) or (c)
above that would not have a Material Adverse Effect (as described in subsection (b) of the definition of Material Adverse Effect) on Purchaser.
Section 6.6 Title to Securities. Upon issuance in accordance with, and pursuant to, the terms hereof, the Warrants will be duly and validly
issued and the Purchaser Common Stock issuable upon exercise of the Warrants will be duly and validly issued, fully paid and nonassessable. On the date
of issuance of the Warrants, the Purchaser Common Stock issuable upon exercise of the Warrants shall have been reserved for issuance. Upon issuance in
accordance with, and payment pursuant to, the terms hereof and the Warrants, Seller will have good title to the Warrants and the Purchaser Common Stock
issuable upon exercise of such Warrants, free and clear of all liens, claims and encumbrances of any kind, other than (i) transfer restrictions under federal
and state securities laws and (ii) liens, claims or encumbrances imposed due to the actions of Seller.
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Section 6.7 Liability for Brokers’ Fees. Seller shall not directly or indirectly have any responsibility, liability, or expense, as a result of
undertakings or agreements of Purchaser or any of its Affiliates, for brokerage fees, finder’s fees, agent’s commissions, or other similar forms of
compensation in connection with this Agreement or any agreement or transaction contemplated hereby.
Section 6.8 Litigation. There are no actions, suits, or proceedings pending, or to Purchaser’s knowledge, threatened in writing, before any
Governmental Body or arbitrator against Purchaser that are reasonably likely to materially impair Purchaser’s ability to perform its obligations under this
Agreement or any document required to be executed and delivered by Purchaser at Closing. As used in this Section 6.8, “Purchaser’s knowledge” is
limited to information personally known by one or more of the individuals listed in Schedule 6.8, without a duty of inquiry or investigation.
Section 6.9 Financing. On the Execution Date, Purchaser has sufficient cash, available lines of credit or other sources of immediately
available funds to enable it to fund the Deposit. At the Closing, Purchaser will have sufficient cash, available lines of credit, or other sources of
immediately available funds (in Dollars) to enable it to pay the Closing Payment to Seller and the Defect Escrow Amount, if any, at the Closing.
Section 6.10 Contracts. The execution, delivery, and performance of this Agreement by Purchaser, and the transactions contemplated by
this Agreement, will not result in a material default (with due notice or lapse of time or both) under any of the terms, conditions, or provisions of any
contract to which Purchaser is a party.
Section 6.11 Securities Law Compliance. Purchaser is acquiring the Assets for its own account for use in its trade or business, and not with
a view toward or for sale associated with any distribution thereof, nor with any present intention of making a distribution thereof within the meaning of the
Securities Act of 1933, as amended, and applicable state securities Laws.
Section 6.12 SEC Documents. Purchaser has timely filed all required reports, schedules, forms, certifications, prospectuses, and registration
and other statements with the SEC since January 1, 2018 (collectively, the “SEC Documents”). As of their respective effective dates and as of their
respective SEC filing dates, or the effective date or SEC filing date of any amendment thereto, the SEC Documents complied in all material respects with
the requirements of the Exchange Act, the Securities Act and the Sarbanes-Oxley Act, as the case may be, applicable to such SEC Documents, and none of
the SEC Documents as of such respective dates contained any untrue statement of a material fact or omitted to state a material fact required to be stated
therein or necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading. There are no
outstanding comments from, or unresolved issues raised by, the staff of the SEC with respect to the SEC Documents. To the knowledge of Purchaser, no
enforcement action has been initiated against Purchaser relating to disclosures contained or omitted from any SEC Document. The historical financial
statements of Purchaser contained in or incorporated by reference into any such SEC Document (including the related notes and schedules thereto) (a)
comply as to form in all material respects with the applicable accounting requirements of the Securities Act and the Exchange Act, and (b) fairly present
the consolidated financial position, results of operations, stockholders’ equity and cash flows, as the case may be,
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of the entity or entities to which they relate as of the dates or for the periods to which such financial statements relate, in each case, in accordance with
GAAP consistently applied during the periods involved, except, in each case, as may be noted therein, subject to normal year-end audit adjustments in the
case of unaudited statements. Purchaser makes and keeps books, records, and accounts and has devised and maintains a system of internal controls, in each
case, as required pursuant to Section 13(b)(2) under the Exchange Act. Purchaser has established and maintains disclosure controls and procedures and
internal control over financial reporting (as such terms are defined in paragraphs (e) and (f), respectively, of Rule 13a-15 under the Exchange Act) as
required by Rule 13a-15 under the Exchange Act and the applicable listing standards of the NYSE American. Such disclosure controls and procedures are
reasonably designed to ensure that all material information required to be disclosed by Purchaser in the reports that it files under the Exchange Act are
recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC, and that all such material information is
accumulated and communicated to its management as appropriate to allow timely decisions regarding required disclosure and to make the certifications
required pursuant to Sections 302 and 906 of the Sarbanes-Oxley Act.
Section 6.13 Capitalization. As of the Execution Date (except as otherwise noted):
(a) The authorized capital stock of Purchaser consists of (i) 135,000,000 shares of Purchaser Common Stock, and (ii) 5,000,000 shares of
preferred stock, par value $0.001. As of February 1, 2021, there are 45,907,903 shares of Purchaser Common Stock, and 2,218,732 shares of 6.500%
Series A Perpetual Cumulative Convertible Preferred Stock, outstanding.
(b) Except as set forth on Schedule 6.13(b) or as disclosed in the SEC Documents:
(i) there are (A) no subscriptions, calls, contracts, options, warrants, rights or other securities convertible into or exchangeable or
exercisable for shares of Purchaser Common Stock or other equity interests of Purchaser, or any other agreements to which Purchaser is a party or by
which Purchaser is bound obligating Purchaser to issue or sell any shares of capital stock of, other equity interests in or debt securities of, Purchaser,
and (B) no equity equivalents, stock appreciation rights, phantom stock ownership interests or similar rights in Purchaser;
(ii) there are no outstanding contractual obligations of Purchaser to repurchase, redeem or otherwise acquire any securities or equity
interests of Purchaser; and
(iii) Purchaser is not a party to any stockholders agreement, voting agreement or registration rights agreement relating to Purchaser
Common Stock or any other equity interests of Purchaser.
(c) Except as set forth on Schedule 6.13(c), Purchaser does not own any capital stock or other equity interests of any Person.
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Section 6.14 Opportunity to Verify Information. Purchaser and its Representatives have, or will have before Closing, (a) been permitted
full and complete access to all materials relating to the Assets, (b) been afforded the opportunity to ask all questions of Seller (or one or more Persons
acting on Seller’s behalf) concerning the Assets, (c) been afforded the opportunity to investigate the condition, including the subsurface condition, of the
Assets, and (d) had the opportunity to take such other actions and make such other independent investigations as Purchaser deems necessary to evaluate the
Assets and understand the merits and risks of an investment therein and to verify the truth, accuracy, and completeness of the materials, documents, and
other information provided or made available to Purchaser (whether by Seller or otherwise). PURCHASER ACKNOWLEDGES AND AGREES THAT
SELLER HAS NOT MADE ANY REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED, WRITTEN OR ORAL, AS TO THE
ACCURACY OR COMPLETENESS OF ANY MATERIALS, DOCUMENTS, OR OTHER INFORMATION PROVIDED OR MADE AVAILABLE
TO PURCHASER (WHETHER OR NOT BY SELLER) (INCLUDING ANY MATERIALS, DOCUMENTS, OR OTHER INFORMATION PROVIDED
PURSUANT TO SECTION 7.9 OR SECTION 7.10). PURCHASER HEREBY WAIVES ANY CLAIMS ARISING OUT OF ANY MATERIALS,
DOCUMENTS, OR OTHER INFORMATION PROVIDED OR MADE AVAILABLE TO PURCHASER (WHETHER OR NOT BY SELLER)
(INCLUDING ANY MATERIALS, DOCUMENTS, OR OTHER INFORMATION PROVIDED PURSUANT TO SECTION 7.9 OR SECTION 7.10),
WHETHER UNDER THIS AGREEMENT, AT COMMON LAW, BY STATUTE, OR OTHERWISE.
Section 6.15 Independent Evaluation.
(a) PURCHASER IS KNOWLEDGEABLE OF THE OIL AND GAS BUSINESS AND OF THE USUAL AND CUSTOMARY
PRACTICES OF OIL AND GAS PRODUCERS, INCLUDING THOSE IN THE AREAS WHERE THE ASSETS ARE LOCATED.
(b) PURCHASER IS A PARTY CAPABLE OF MAKING SUCH INVESTIGATION, INSPECTION, REVIEW, AND EVALUATION OF
THE ASSETS AS A PRUDENT PURCHASER WOULD DEEM APPROPRIATE UNDER THE CIRCUMSTANCES, INCLUDING WITH RESPECT
TO ALL MATTERS RELATING TO THE ASSETS AND THEIR VALUE, OPERATION, AND SUITABILITY.
(c) IN MAKING THE DECISION TO ENTER INTO THIS AGREEMENT AND CONSUMMATE THE TRANSACTIONS
CONTEMPLATED HEREBY, PURCHASER HAS RELIED SOLELY ON THE BASIS OF ITS OWN INDEPENDENT DUE DILIGENCE
INVESTIGATION OF THE ASSETS AND THE TERMS AND CONDITIONS OF THIS AGREEMENT, AND PURCHASER HAS NOT RELIED ON
ANY REPRESENTATION, WARRANTY, OR OTHER STATEMENT, EXPRESS, STATUTORY, OR IMPLIED, ORAL OR WRITTEN, OR ANY
OTHER STATEMENT, ORAL OR WRITTEN, OTHER THAN THE REPRESENTATIONS AND WARRANTIES CONTAINED IN ARTICLE 5 AND
CONFIRMED IN THE CERTIFICATE OF SELLER TO BE DELIVERED AT THE CLOSING PURSUANT TO SECTION 9.2(b), AND THEN ONLY
TO THE EXTENT REPRESENTED AND WARRANTED (OR CONFIRMED) THEREIN.
(d) WITHOUT LIMITING THE FOREGOING, PURCHASER EXPRESSLY ACKNOWLEDGES THE PROVISIONS SET FORTH IN
SECTION 5.31, SECTION 13.20, AND SECTION 13.21.
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(e) PURCHASER AGREES, TO THE FULLEST EXTENT PERMITTED BY LAW, THAT THE SELLER GROUP SHALL NOT HAVE
ANY LIABILITY OR RESPONSIBILITY WHATSOEVER TO THE PURCHASER GROUP, OR THEIR RESPECTIVE EQUITY HOLDERS,
FINANCING SOURCES, INVESTORS OR CONTROLLING PERSONS ON ANY BASIS (INCLUDING IN CONTRACT OR TORT, UNDER
FEDERAL OR STATE SECURITIES LAWS OR OTHERWISE) RESULTING FROM THE FURNISHING TO THE PURCHASER GROUP OR ANY
FINANCING SOURCES OR INVESTORS (OR ANY USE BY THE PURCHASER GROUP OR ANY FINANCING SOURCES OR INVESTORS OF)
ANY DUE DILIGENCE INFORMATION (INCLUDING, FOR THE AVOIDANCE OF DOUBT, ANY INFORMATION MADE AVAILABLE TO
PURCHASER OR CREATED PURSUANT TO SECTION 7.1, SECTION 7.9, OR SECTION 7.10 OR OTHERWISE BY OR ON BEHALF OF SELLER
OR ITS REPRESENTATIVES).
(f) PURCHASER UNDERSTANDS AND ACKNOWLEDGES THAT NO FEDERAL, STATE OR FOREIGN AGENCY HAS PASSED
UPON THE MERITS OF AN INVESTMENT IN (OR WITH RESPECT TO) THE ASSETS, OR MADE ANY FINDING OR DETERMINATION
CONCERNING (i) THE FAIRNESS OR ADVISABILITY OF SUCH AN INVESTMENT OR (ii) THE ACCURACY OR ADEQUACY OF THE
DISCLOSURES AND INFORMATION MADE TO PURCHASER UNDER THIS AGREEMENT.
(g) SELLER AND PURCHASER AGREE THAT, TO THE EXTENT REQUIRED BY APPLICABLE LAW TO BE EFFECTIVE OR
ENFORCEABLE, THE DISCLAIMERS CONTAINED IN THIS ARTICLE 6 AND THE REST OF THIS AGREEMENT ARE “CONSPICUOUS”
DISCLAIMERS FOR THE PURPOSE OF ANY APPLICABLE LAW.
Section 6.16 Consents, Approvals or Waivers. Purchaser’s execution, delivery, and performance of this Agreement, the Warrants and the
other Transaction Documents by Purchaser, and the transactions contemplated hereby and thereby, including the issuance of the Warrants and the issuance
of the Purchaser Common Stock upon exercise of the Warrants, is not and will not be subject to any consent, approval, or waiver from any Governmental
Body or other Third Party, except consents and approvals of assignments by Governmental Bodies that are customarily obtained after Closing.
Section 6.17 Bankruptcy. There are no bankruptcy, insolvency, reorganization, or receivership proceedings pending against, being
contemplated by, or threatened against Purchaser or any of its Affiliates.
Section 6.18 Anti-Corruption; Sanctions; Anti-Money Laundering. To Purchaser’s knowledge, the proceeds used to acquire the Assets
pursuant to this Agreement are not derived from any violation of Applicable Anticorruption Laws, Anti-Money Laundering Legislation, or Sanctions, or
from any Person who is the target of Sanctions or subject to proceedings under Applicable Anticorruption Laws or Anti-Money Laundering Legislation.
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Section 6.19 EQT PDA; Qualified Transferee. Purchaser has reviewed and is aware of the terms and conditions of the EQT PDA and
hereby acknowledges and accepts the consequences thereunder in the event Purchaser does not satisfy the conditions set forth in the definition of
“Qualified Transferee” (as defined in the EQT PDA).

ARTICLE 7
COVENANTS OF THE PARTIES
Section 7.1 Access.
(a) Between the Execution Date and the Closing Date (or earlier termination of this Agreement), Seller (i) will give Purchaser and its
Representatives reasonable access, during normal business hours, to the Assets (subject to obtaining any required consents of Third Parties, including Third
Party operators of the Assets), Seller’s personnel knowledgeable about the Assets, and access to and the right to copy or electronic copies of, at Purchaser’s
sole cost, risk, and expense, the Records (or originals thereof) in Seller’s possession and any other information in Seller’s possession or control that is
reasonably requested by Purchaser with respect to the Assets, for the purpose of conducting reasonable due diligence review of the Assets, but only to the
extent that Seller may do so without violating any obligations to any Third Party and to the extent that Seller has the authority to grant such access without
breaching any restriction binding on it, and (ii) will use Commercially Reasonable Efforts to secure for Purchaser and its Representatives (A) access to the
Properties (to the extent requested by Purchaser) from applicable Third Party operators and (B) waivers or consents of any disclosure restrictions binding
on Seller with respect to the Records or any other information that is reasonable requested by Purchaser with respect to the Assets, in each case, for the
purpose of conducting a reasonable due diligence review of the Assets, but only to the extent that Seller may do so without violating any obligations to any
Third Party. To the extent permitted by the applicable Third Party operator, Purchaser will be entitled to conduct a Phase I Environmental Site Assessment
and environmental compliance review of the Assets and may conduct visual inspections and record reviews relating to the Assets, including their condition
and compliance with Environmental Laws. However, Purchaser shall not operate any equipment or conduct any invasive testing, sampling, or other similar
activity of soil, groundwater, or other materials (including any testing or sampling for Hazardous Substances, Hydrocarbons, or NORM) on or with respect
to the Assets prior to Closing as part of its Phase I Environmental Site Assessment. If a Phase I Environmental Site Assessment identifies in good faith any
“Recognized Environmental Conditions,” as such conditions are defined or described under the current ASTM International Standard Practice Designation
E1527-13, then Purchaser may request Seller’s consent (which consent may be withheld in Seller’s sole discretion) to conduct additional environmental
property assessments on the affected Assets, including the collection and analysis of environmental samples (collectively, the “Phase II Environmental
Site Assessment”). The Phase II Environmental Site Assessment procedures and plan concerning any additional investigation shall be submitted to Seller
in a written workplan, and shall be reasonable based on the recognized environmental concerns identified by the Phase I Environmental Site Assessment.
If Seller denies such a request by Purchaser to undertake such a Phase II Environmental Site Assessment on any Assets, Purchaser shall have the right to
exclude such Assets from the Assets to be conveyed to Purchaser at Closing, in which event the Unadjusted Purchase Price shall be reduced by the
Allocated Value of such excluded Assets (or, solely with
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respect to any Asset that does not have an Allocated Value, by an amount equal to the Allocated Value of related or associated Assets to the extent
applicable or relating to, used in connection with, servicing or burdening the subject Asset) pursuant to Section 3.3(b). Purchaser shall abide by the safety
rules, regulations, and operating policies (including the execution and delivery of any documentation or paperwork, e.g., boarding agreements or liability
releases, required by Third Party operators with respect to Purchaser’s access to any of the Assets) of any applicable Third Party operator while conducting
its due diligence evaluation of the Assets; provided that such rules, regulations and policies are made available to Purchaser in advance of or during
Purchaser’s due diligence evaluation. Any conclusions made from any examination done by Purchaser shall result from Purchaser’s own independent
review and judgment.
(b) The access granted to Purchaser under this Section 7.1 shall be limited to Seller’s normal business hours, and Purchaser’s investigation
shall be conducted in a manner that minimizes interference with the operation of the Assets. Purchaser shall coordinate its access rights with Seller (and
with applicable Third Party operators) to reasonably minimize any inconvenience to or interruption of the conduct of business by Seller. Purchaser shall
provide Seller with at least 48 hours’ written notice before the Assets are accessed pursuant to this Section 7.1, along with a description of the activities
Purchaser intends to undertake.
(c) Purchaser acknowledges that, pursuant to its right of access to the Assets, Purchaser will become privy to confidential and other
information of Seller and that such confidential information (which includes Purchaser’s conclusions with respect to its evaluations) shall be held
confidential by Purchaser in accordance with the terms of the Confidentiality Agreement and Section 7.3(b) and any applicable privacy Laws regarding
personal information.
(d) In connection with the rights of access, examination, and inspection granted to Purchaser under thisSection 7.1, (i) PURCHASER
WAIVES AND RELEASES ALL CLAIMS AGAINST THE SELLER GROUP ARISING IN ANY WAY THEREFROM OR IN ANY WAY
CONNECTED THEREWITH AND (ii) PURCHASER HEREBY AGREES TO INDEMNIFY, DEFEND, AND HOLD HARMLESS EACH MEMBER
OF THE SELLER GROUP AND THIRD PARTY OPERATORS FROM AND AGAINST ANY AND ALL DAMAGES ATTRIBUTABLE TO
PERSONAL INJURY, DEATH, OR PHYSICAL PROPERTY DAMAGE, OR VIOLATION OF THE SELLER GROUP’S OR ANY THIRD PARTY
OPERATOR’S RULES, REGULATIONS, OR OPERATING POLICIES (PROVIDED THAT SUCH RULES, REGULATIONS OR OPERATING
POLICIES ARE MADE AVAILABLE TO PURCHASER IN ADVANCE OF OR DURING PURCHASER’S DUE DILIGENCE EVALUATION),
ARISING OUT OF, RESULTING FROM, OR RELATING TO ANY FIELD VISIT OR OTHER DUE DILIGENCE ACTIVITY CONDUCTED BY
PURCHASER WITH RESPECT TO THE ASSETS, EVEN IF SUCH LIABILITIES ARISE OUT OF OR RESULT FROM, SOLELY OR IN PART,
THE SOLE, ACTIVE, PASSIVE, CONCURRENT, OR COMPARATIVE NEGLIGENCE, STRICT LIABILITY, OR OTHER FAULT OR VIOLATION
OF LAW BY THE SELLER GROUP OR THIRD PARTY OPERATORS, BUT EXCLUDING (I) LIABILITIES CAUSED BY THE GROSS
NEGLIGENCE OR WILLFUL MISCONDUCT OF SELLER GROUP OR THE APPLICABLE THIRD PARTY OPERATOR AND (II) LIABILITIES
FOR REMEDIATION OF ENVIRONMENTAL CONDITIONS IDENTIFIED DURING SUCH INSPECTIONS, BUT ONLY TO THE EXTENT SUCH
CONDITIONS EXISTED PRIOR TO SUCH INSPECTIONS AND WERE NOT EXACERBATED IN ANY MANNER BY SUCH INSPECTIONS.
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Section 7.2 Government Reviews. In a timely manner, the Parties shall (a) make all required filings, prepare all required applications, and
conduct negotiations with each Governmental Body as to which such filings, applications, or negotiations are necessary or appropriate in the
consummation of the transactions contemplated hereby and (b) provide such information as each may reasonably request to make such filings, prepare
such applications, and conduct such negotiations. Each Party shall reasonably cooperate with and use all reasonable efforts to assist the other with respect
to such filings, applications, and negotiations.
Section 7.3 Public Announcements; Confidentiality.
(a) Neither Party shall make any press release or other public announcement regarding the existence of this Agreement, the contents hereof,
or the transactions contemplated hereby without the prior written consent of the other Party (collectively, the “Public Announcement Restrictions”). The
Public Announcement Restrictions shall not restrict disclosures to the extent (i) necessary for a Party to perform this Agreement (including disclosures to
Governmental Bodies or Third Parties holding Preferential Rights, rights of consent, or other rights that may be applicable to the transaction contemplated
by this Agreement, as reasonably necessary to provide notices, seek waivers, amendments or termination of such rights, or seek such consents), (ii)
required (upon advice of counsel) by applicable securities or other Laws or regulations or the applicable rules of any stock exchange having jurisdiction
over the Parties or their respective Affiliates, (iii) made to Representatives, or (iv) that such Party has given the other Party a reasonable opportunity to
review such disclosure prior to its release and no objection is raised. In the case of the disclosures described under subsections (i) and (ii) of this
Section 7.3(a), each Party shall use its reasonable efforts to consult with the other Party regarding the contents of any such release or announcement prior
to making such release or announcement.
(b) The Parties shall keep all information and data (i) relating to the existence of this Agreement, the contents hereof, or the transactions
contemplated hereby, or (ii) that is or was (at any point) subject to restrictions on disclosure pursuant to the terms and conditions of the Confidentiality
Agreement (including, for the avoidance of doubt, any information made available to Purchaser pursuant to Section 7.1, Section 7.9, or Section 7.10 or
otherwise by or on behalf of Seller or its Representatives prior to Closing) strictly confidential, except (A) for disclosures to Representatives of the Parties
(in which event, the disclosing Party will be responsible for making sure that the Representatives keep such information and data confidential), (B) as
required to perform this Agreement, (C) to the extent expressly contemplated by this Agreement (including in connection with the resolution of disputes
hereunder), (D) for disclosures that are required (upon advice of counsel) by applicable securities or other Laws or regulations or the applicable rules of
any stock exchange having jurisdiction over the Parties or their respective Affiliates, (E) for disclosures to Governmental Bodies as required by Law, or
(F) as to any information or data that is or becomes available to the public other than through the act or omission of such Party or its Representatives in
violation of this Section 7.3(b); provided that, prior to making any disclosures permitted under subsection (A) above, the Party disclosing such information
shall obtain an undertaking of confidentiality from the Person receiving such information.
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(c) To the extent that the foregoing provisions of this Section 7.3 conflict with the provisions of the Confidentiality Agreement, the
provisions of this Section 7.3 shall prevail and control to the extent of such conflict. If Closing should occur, the Confidentiality Agreement shall terminate
as of the Closing, except as to (i) such portion of the Assets that are not conveyed to Purchaser pursuant to the provisions of this Agreement and (ii) the
Excluded Assets.
Section 7.4 Operation of Business. Except for (i) the operations set forth inSchedule 5.9, and any matters set forth on Schedule 7.4, (ii) as
required in the event of an emergency to protect life, property, or the environment, (iii) as permitted or otherwise contemplated by this Agreement, or
(iv) as otherwise approved in writing by Purchaser (which approval with respect to clauses (c), (d), (e), and (f) shall not be unreasonably withheld,
conditioned, or delayed), from the Execution Date until the Closing Date, Seller:
(a) will conduct its business related to the Assets in the ordinary course consistent with Seller’s recent practices, subject to interruptions
resulting from force majeure, mechanical breakdown, or planned maintenance;
(b) will not commit to any new operation reasonably anticipated by Seller to require future capital expenditures by the owner of the Assets in
excess of $100,000, net to the interest of Seller;
(c) will not voluntarily terminate, materially amend, waive any material right under, execute, or extend any Material Contracts, Lease or any
Surface Interest or enter into any contract that, if entered into on or prior to the Execution Date, would have constituted a Material Contract hereunder;
(d) will maintain Seller’s insurance coverage on the Assets presently furnished by nonaffiliated Third Parties in the amounts and of the types
presently in force;
(e) will use Commercially Reasonable Efforts to maintain in full force and effect all Leases that are presently producing in paying quantities;
(f) will maintain all Permits, approvals, bonds, and guaranties affecting the Assets, and make all filings that Seller is required to make under
applicable Law with respect to the Assets;
(g) will not transfer, farmout, sell, hypothecate, encumber, or otherwise dispose of any Asset except for sales and dispositions of Equipment
or Hydrocarbons made in the ordinary course of business consistent with past practices;
(h) will provide Purchaser with written notice of any claim or investigation by any Third Party (including Governmental Bodies) made
against Seller after Seller receives written notice thereof that materially affects, or could reasonably likely affect, the Assets;
(i) will not waive, release, assign, settle or compromise any claim of Damages that would be an Assumed Purchaser Obligation after the
Closing or that is an Asset;
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(j) will consent to, and participate in, any operation proposed with respect to any Asset that would result in such Asset becoming subject to a
penalty or forfeiture as a result of any election not to so participate; provided, however, that, (i) if consenting to or participating in such operation would
result in a breach of Section 7.4(b), (ii) Seller has provided Purchaser with notice of such operation, and (iii) Purchaser has not provided Seller with notice
to proceed with such operation pursuant to this Section 7.4, then, in such case, Seller shall not be required to consent to, or participate in, such operation
under this Section 7.4(j);
(k) will not directly or indirectly (and shall cause each of its respective Affiliates and its and their respective Representatives not to directly
or indirectly) solicit, initiate, participate in, or otherwise engage in, any proposal, discussion or negotiation with, or enter into any binding or non-binding
agreement with, any Person (other than Purchaser and its Representatives) in connection with the transfer or sale of any material Asset by Seller to such
Person (other than with respect to (i) production of Hydrocarbons in the ordinary course of business, (ii) rights of reassignment upon intent to abandon an
Asset in the ordinary course of business, and (iii) in connection with any Preferential Right applicable to the transactions contemplated by this Agreement);
(l) will not make, change or revoke any material Tax election, file any amended Tax Return, settle or compromise any material Tax Claim,
surrender any right to claim a material refund of Taxes, or incur any material Taxes outside the ordinary course of business, in each case, with respect to
the Assets; and
(m) will not enter into an agreement with respect to or otherwise permit any of the foregoing.
Requests for approval of any action restricted by this Section 7.4 shall be delivered to either of the following individuals, each of whom shall have full
authority to grant or deny such requests for approval on behalf of Purchaser:
Adam Dirlam
601 Carlson Pkwy - Suite 990
Minnetonka, Minnesota 55305
Email: adirlam@northernoil.com

Erik Romslo
601 Carlson Pkwy - Suite 990
Minnetonka, Minnesota 55305
Email: eromslo@northernoil.com

With respect to each AFE forwarded by Seller pursuant to Section 7.4, Purchaser agrees that it will (x) timely respond to any written request for consent
pursuant to this Section 7.4 in respect of any such AFE or proposal, and (y) consent to any such written request for approval of any AFE or similar request
that Purchaser reasonably considers to be economically appropriate or is necessary to continue any Asset in force and effect beyond Closing. With respect
to each AFE forwarded by Seller pursuant to Section 7.4, Purchaser shall make a decision as to whether or not Seller should elect to participate in the
applicable operation covered by such AFE within 10 days (unless a shorter time is reasonably required by the circumstances and such shorter time is
specified in Seller’s written notice, and within 24 hours if a drilling rig is on site and the applicable agreement or Third Party notice requires a response
within 48 hours) after Purchaser’s receipt of such AFE from Seller. If Purchaser has provided to Seller Purchaser’s written decision within the time period
required under this paragraph, then Seller shall make elections at Purchaser’s direction. If Purchaser has not provided to Seller Purchaser’s written
decision within time period required under this paragraph, then Seller’s decision shall control and Purchaser shall be deemed to have consented to such
decision of Seller.
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Seller agrees that it shall provide notice to and consult with Purchaser regarding any developments related to the EQT JDA and EQT PDA, including with
respect to the budgeting processes under each of the EQT JDA and EQT PDA (including providing copies of any proposed annual budget or work plan
and any proposed revisions thereto). Seller shall vote pursuant to the EQT JDA and EQT PDA (including with respect to any annual budget or work plan
or amendments thereto) as in accordance with instructions provided by Purchaser. With respect to any vote pursuant to the EQT JDA or EQT PDA,
Purchaser agrees that it shall make a decision as to whether or not Seller should vote to approve any such matter (including the annual budget or work
plan) within five Business Days after Purchaser’s receipt of all relevant information from Seller with respect to such vote (unless a shorter time is
reasonably required by the circumstances and such shorter time is specified in Seller’s written notice). If Purchaser has provided to Seller its written
decision within the time period required under this paragraph, then Seller shall vote its interests under the EQT JDA or EQT PDA, as applicable, at
Purchaser’s direction. If Purchaser has not provided to Seller its written decision within the time period required under this paragraph, then Seller shall
vote its interest as a reasonably prudent owner of oil and gas assets similar to the Assets, taking into account the then-current commodity prices.
Purchaser’s approval of any action restricted by this Section 7.4 shall be considered granted within 10 days (unless a shorter time is reasonably required by
the circumstances and such shorter time is specified in Seller’s notice) after Seller’s notice to Purchaser requesting such consent unless Purchaser notifies
Seller to the contrary during that period. In the event of an emergency, Seller may take such action as a prudent owner or operator would take and shall
notify Purchaser of such action promptly thereafter. In cases in which neither Seller nor its Affiliate is the operator of the affected Assets, to the extent that
the actions described in this Section 7.4 may only be taken by (or are the primary responsibility of) the operator of such Assets, the provisions of this
Section 7.4 shall be construed to require only that Seller use Commercially Reasonable Efforts to cause the operator(s) of such Assets to take such actions
within the constraints of the applicable operating agreements and other applicable agreements.
Section 7.5 Replacement of Bonds, Letters of Credit, and Guaranties. The Parties understand that none of the bonds, letters of credit, and
guaranties, if any, posted by Seller with Governmental Bodies or co-owners and relating to the Assets and set forth on Schedule 5.19 will be transferred to
Purchaser. On or prior to Closing, Purchaser shall obtain, or cause to be obtained in the name of Purchaser, replacements for such bonds, letters of credit,
and guaranties set forth on Schedule 5.19, to the extent such replacements are necessary to permit the cancellation of such bonds, letters of credit, and
guaranties posted by Seller or to consummate the transactions contemplated by this Agreement. From and after Closing, to the extent Purchaser has not
obtained, or caused to be obtained in the name of Purchaser, replacements for any such bonds, letters of credit, and guaranties set forth on Schedule 5.19,
Purchaser shall indemnify the Seller Group against all Damages and liabilities incurred by the Seller Group under any such bond, letters or credit or
guaranties, as applicable, which Purchaser has not obtained, or caused to be obtained in the name of Purchaser, to the extent such Damages and liabilities
arise after Closing and relate to Purchaser’s ownership of the Assets after Closing or the Assumed Purchaser Obligations.
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Section 7.6 Notification of Breaches. Between the Execution Date and the Closing Date:
(a) Purchaser shall notify Seller promptly after Purchaser obtains actual knowledge that any representation or warranty of Seller contained in
this Agreement is untrue in any material respect or will be untrue in any material respect as of the Closing Date or that any covenant or agreement to be
performed or observed by Seller prior to or on the Closing Date has not been so performed or observed in any material respect.
(b) Seller shall notify Purchaser promptly after Seller obtains actual knowledge that any representation or warranty of Purchaser contained in
this Agreement is untrue in any material respect or will be untrue in any material respect as of the Closing Date or that any covenant or agreement to be
performed or observed by Purchaser prior to or on the Closing Date has not been so performed or observed in any material respect.
(c) If any of Purchaser’s or Seller’s representations or warranties is untrue or shall become untrue in any material respect between the
Execution Date and the Closing Date, or if any of Purchaser’s or Seller’s covenants or agreements to be performed or observed prior to or on the Closing
Date shall not have been so performed or observed in any material respect, but if such breach of representation, warranty, covenant, or agreement shall (if
curable) be cured without any liability, loss, cost or expense to the other Party by the Closing (or, if the Closing does not occur, by the Scheduled Closing
Date), then such breach shall be considered not to have occurred for all purposes of this Agreement.
Section 7.7 Amendment to Schedules. As of the Closing Date, all Schedules to this Agreement, as applicable, shall be deemed amended
and supplemented by Seller to include reference to any matter that results in an adjustment to the Adjusted Purchase Price pursuant to Section 3.3 as a
result of the removal under the terms of this Agreement of any of the Assets. At any point prior to the date that is one Business Day prior to Closing, Seller
shall have the right to supplement its Schedules relating to the representations and warranties set forth in Article 5 with respect to any matters occurring
subsequent to the Execution Date. However, all such supplements shall be disregarded for all purposes, including determining whether the condition to
Purchaser’s obligation to close the transaction pursuant to Section 8.2(a) has been satisfied; provided, however, if Seller has supplemented its Schedules
pursuant to this Section 7.7, and, based upon the matters relating to such supplements, to Purchaser’s knowledge (after reasonable inquiry) Purchaser’s
obligation to close the transaction pursuant to Section 8.2(a) has not been satisfied but Purchaser nevertheless elects to close the transactions contemplated
hereunder, Purchaser will be deemed to have waived only the matters disclosed pursuant to any such addition, supplement or amendment at or prior to
Closing which gave rise to Purchaser’s right to not close the transactions contemplated by this Agreement.
Section 7.8 Further Assurances. After Closing, the Parties agree to take such further actions and to execute, acknowledge, and deliver all
such further documents as are reasonably requested by the other Party for carrying out the purposes of this Agreement or any other Transaction Document.
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Section 7.9 Financing Cooperation.
(a) Seller agrees to, and shall use its Commercially Reasonable Efforts to cause its officers, directors, managers, employees, and agents to
provide such assistance as is reasonably requested by Purchaser with reasonable prior notice in connection with any arrangement, marketing, syndication
and consummation of any financing that may be arranged by Purchaser to the extent deemed necessary or advisable by Purchaser to fund any portion of
the Adjusted Purchase Price (“Financings”) (provided, however, that with respect to any financial statements or other financial information related to the
Assets, such assistance shall be limited to the provision of the Requisite Financial Statement Information), including, without limitation:
(i) solely with respect to the Assets, providing reasonable assistance with (and providing information for) the preparation of customary
materials for offering prospectuses, offering memoranda, bank information memoranda, marketing materials, rating agency presentations and similar
documents in each case as customarily provided by companies of comparable size and comparable industry in transactions similar to the Financings
for a financing of the type being incurred;
(ii) providing reasonable assistance to Purchaser in connection with the preparation by the Purchaser of pro forma financial and reserves
information to be included in any marketing materials to be used in the Financings (provided that nothing in the foregoing shall require Seller to assist
(A) in the determination of the proposed aggregate amount of the Financings, the interest rates thereunder or the fees and expenses relating thereto; or
(B) in the determination of any post-Closing or pro forma cost savings, synergies, capitalization, ownership or other pro forma adjustments desired to
be incorporated into any information used in connection with the Financing);
(iii) at least five Business Days prior to the Closing Date, provided that request for such information is made at least 10 Business Days
prior to the Closing Date, providing all documentation and other information with respect to the Seller which any investor, lender or other financial
institution providing or arranging the Financings has reasonably determined is required by regulatory authorities under applicable “know your
customer” and anti-money laundering rules and regulations, including the PATRIOT Act;
(iv) permitting any prospective underwriters, initial purchasers, placement agents or any similar entities assisting in arranging the
Financings (each a “Financing Source”) to conduct reasonable and customary due diligence with respect to the Assets (and provide all relevant
information or documentation reasonably requested in connection with such due diligence promptly thereafter);
(v) providing reasonable assistance in the review of disclosure schedules related to the Assets, the delivery of which are conditions
precedent to the availability of the Financings, for completeness and accuracy in all material respects;
(vi) to the extent Purchaser is unable to do so on its own without undue burden or expense, obtaining and providing customary reserve
engineers’ and accountants’ comfort reports, letters and consents, including issuing any customary representation letters in connection therewith,
solely with respect to any reserve information provided by Seller prior to the date hereof and the Requisite Financial Statement Information, as
reasonably requested by Purchaser;
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(vii) solely with respect to the Assets, reasonable assistance to facilitate, in each case subject to Closing, the pledging, granting of
security interests in, and otherwise granting of liens on, the Assets which are conditions to the availability of the Financings pursuant to customary
pledge and security agreements and mortgages, in each case effective as of and contingent upon Closing;
(viii) providing customary available title documents, information (including title opinions, reserve reports, loss operating statements and
drilling and title opinions); and
(ix) participating in a reasonable number of due diligence sessions, drafting sessions, road shows, meetings, presentations, sessions with
rating agencies or other customary syndication activities, including using reasonable best efforts to facilitate direct contact between senior
management (with appropriate seniority and expertise) and representatives (including, for the avoidance of doubt, accountants) of Seller, on the one
hand, and the Financing Sources, on the other hand; provided that such participation shall not require any travel; provided, further, that such
participation shall be limited to two Financings constituting one equity offering and one senior notes issuance.
(b) Notwithstanding anything to the contrary contained in this Section 7.9, nothing in this Section 7.9 shall require any such cooperation to
the extent that it would (A) require Seller or its Affiliates or any of their respective Representatives, as applicable, to agree to pay any commitment or other
similar fees, or incur any liability or give any indemnities or otherwise commit to take any similar action, (B) require Seller or its Affiliates or any of their
respective Representatives to provide any information that is not reasonably available to Seller or such Representative, (C) require Seller or its Affiliates
or any of their respective Representatives to take any action that will conflict with or violate such Persons’ organizational documents, as applicable, or any
applicable Laws or result in a violation or breach of, or default under, any Contract with a non-Affiliate to which such Person, as applicable, is a party,
result in any officer or director of any such Person incurring any personal liability with respect to any matters relating to the Financings, or (D) cause (or
could reasonably likely cause) any representation or warranty in this Agreement to be breached, or cause any condition to the Closing to fail to be satisfied
or otherwise cause any breach of this Agreement. Purchaser shall, promptly upon request by Seller, reimburse Seller and its Affiliates and each of their
respective Representatives for all reasonable and documented out-of-pocket costs incurred by such Persons in connection with the cooperation
contemplated by this Section 7.9 (including attorney’s fees); and shall indemnify, defend and hold harmless Seller and its Affiliates and each of their
respective Representatives from and against any and all Damages incurred by, suffered by, or asserted against such Persons arising from the cooperation
provided by such Persons pursuant to this Section 7.9 (other than to the extent such liabilities arise from the actual and intentional fraud, willful
misconduct or gross negligence of Seller or its Affiliates or any of their respective Representatives as determined in a final, non-appealable judgment of a
court of competent jurisdiction) and any information utilized in connection therewith; provided, however, that Purchaser shall not be required to
indemnify, defend and hold harmless Seller and its
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Representatives to the extent that such Damages arise from or are related to information provided by Seller or its Representatives to Purchaser in writing
specifically for use in the Financings that contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or
necessary in order to make the statements therein, in light of the circumstances under which they are made, not misleading.
(c) Subject to Section 7.9(d), Purchaser acknowledges and agrees that obtaining the Financing is not a condition to Closing and, if the
Financing has not been obtained, Purchaser shall continue to be obligated (subject to the satisfaction, or waiver, on or prior to Closing of the conditions
precedent set forth in Section 8.2) to complete the transactions contemplated by this Agreement, until such time as this Agreement is terminated in
accordance with Article 10.
(d) Notwithstanding anything to the contrary in this Agreement, it is understood and agreed that the condition precedent set forth in
Section 8.2(b), solely as applied to Seller’s obligations under this Section 7.9, shall be deemed to be satisfied unless the Financing has not been obtained
as a direct result of Seller’s knowing and intentional breach of any material obligation under this Section 7.9. As used in this Section 7.9(d), “knowing and
intentional breach” means a material breach that is a consequence of an act or failure to act undertaken by the breaching party with the knowledge that the
undertaking of such act (or failure to act) would, or would be reasonably expected to, cause a material breach of this Section 7.9.
Section 7.10 Financial Statement Assistance.
(a) Seller acknowledges that Purchaser or its Affiliates may be required to include (x) audited statements of revenues and direct operating
expenses for the Assets for the 12 month periods ended December 31, 2018 and December 31, 2019 (the “Requisite Financial Statement Information”)
and (y) audited statements of revenues and direct operating expenses for the Assets and certain unaudited financial information for the 12 month period
ended December 31, 2020 (the “Additional Financial Statement Information”) to comply with Purchaser’s financial reporting and securities Laws
reporting requirements pursuant to Regulation S-X (17 CFR Part 210) and Regulation S-K (17 CFR Part 229) in connection with the filing of one or more
registration statements under the Securities Act, the filing of periodic reports or proxy statements under the Securities Exchange Act of 1934, as amended,
or in connection with offerings of securities, including under Rule 144A of the Securities Act. At Purchaser’s request, from and after the Execution Date
and for up to one year after Closing, Seller shall, at Purchaser’s sole cost and expense, provide Purchaser (or its applicable Affiliate or assignee) and its
auditor or reserve engineers reasonable access during normal business hours to such records (to the extent that such information is available) and personnel
of Seller Group and use reasonable efforts to, at Purchaser’s sole cost and expense, provide reasonable access during normal business hours to Seller
Group’s accounting firm and reserve engineers, in each case, as Purchaser (or its applicable Affiliate or assignee) may reasonably request to enable
Purchaser (or its applicable Affiliate or assignee) and its auditor, reserve engineers, and its representatives, to create and audit the Requisite Financial
Statement Information and the Additional Financial Statement Information; provided, for the avoidance of doubt, that Purchaser shall be responsible for
engaging any outside auditor necessary to prepare and audit the Additional Financial Statement Information. Notwithstanding anything to the contrary, the
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access to be provided to Purchaser shall not unreasonably interfere with Seller’s or any of its Affiliates’ ability to prepare its own financial statements or
Seller’s regular conduct of business and shall be made available during Seller’s normal business hours. Such cooperation shall not require Seller to take
any action that Seller reasonably believes could result in a violation of applicable Law, any material agreement or any confidentiality arrangement or the
waiver of any legal or other applicable privilege.
(b) Seller agrees to provide its written consent and to use its reasonable best efforts to cause its auditors and reserve engineers to provide
their written consent, for the inclusion or incorporation by reference of the Requisite Financial Statement Information in any filing with the SEC of
Purchaser or any of its Affiliates in which the Requisite Financial Statement Information is required to be included or incorporated by reference to satisfy
any rule or regulation of the SEC or to satisfy relevant disclosure obligations under the Securities Act or the Exchange Act, as amended. Upon request by
Purchaser, Seller shall use its Commercially Reasonable Efforts to, at Purchaser’s sole cost and expense, provide Purchaser and Purchaser’s independent
accountants with access to (i) audit work papers of the Seller Group’s independent accountants and (ii) management representation letters delivered by any
member of the Seller Group, as applicable, or on behalf of Seller Group to the Seller Group’s independent accountants.
(c) All of the information provided by Seller pursuant to thisSection 7.10 is given without any representation or warranty, express or
implied, and no member of Seller Group shall have any liability or responsibility with respect thereto. Purchaser shall reasonably promptly upon request
by Seller reimburse Seller Group for all reasonable and documented out-of-pocket costs and expenses incurred by Seller Group in complying with this
Section 7.10, including those associated with Seller retaining Third Party consultants to perform the tasks identified herein in the event that Seller, in its
sole judgment, determines that same is necessary in order to allow its personnel to continue to perform their daily job functions for the business of Seller.
(d) Purchaser shall indemnify, defend, and hold harmless Seller, its respective Affiliates, Seller’s and each of its Affiliates’ respective
directors, managers, officers, stockholders, partners, members, employees and representatives, each member of Seller Group, and each of their respective
heirs, successors and permitted assigns, each in their capacity as such, from, against and in respect of any Damages imposed on, sustained, incurred or
suffered by, or asserted against, any of them, whether in respect of Third Party claims, direct claims or otherwise, directly or indirectly relating to, arising
out of or resulting from the provision to or use by Purchaser, any of its Affiliates or Representatives of information utilized in connection with the
preparation or audit of the Requisite Financial Statement Information and the Additional Financial Statement Information or otherwise pursuant to this
Section 7.10 to the fullest extent permitted by applicable Law, in each case, except in the case of the actual and intentional fraud or gross negligence of
Seller or its Affiliates or any of their respective Representatives as determined in a final, non-appealable judgment of a court of competent jurisdiction and
the foregoing obligations shall survive termination of this Agreement.
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Section 7.11 Performance Bond.
(a) If any time prior to the plugging and abandonment and/or decommissioning and disposal of all Wells and facilities included in the Assets
(and the reclamation, restoration and remediation of all related sites) Purchaser enters into a Material Purchaser Disposition, then, promptly after the
execution of the definitive agreement attributable to such Material Purchaser Disposition, Purchaser shall provide Seller with written notice of such
Material Purchaser Disposition and a non-cancellable performance bond (the “Bond”), naming Seller as obligee and loss payee and securing Purchaser’s
Performance (as defined in Section 7.11(c)) with respect to the plugging, abandonment and/or decommissioning and disposal of all wells and facilities
included in the Assets and the reclamation, restoration and remediation of all related sites, as well as Purchaser’s indemnity obligations under
Section 11.2(a)(iii). Purchaser shall maintain the Bond for a period not to exceed one year following the plugging and abandonment and/or
decommissioning and disposal of all Wells and facilities included in the Assets and the reclamation, restoration and remediation of all related sites.
(b) The Bond shall be in the amount of $25,000,000 and shall be in form and substance acceptable to Seller. The Bond shall be placed with a
surety company (or companies) acceptable to Seller and which is authorized and admitted to do business in the jurisdictions where the Assets are located
and licensed by the State of Texas (or other jurisdiction acceptable to Seller) to execute bonds as surety. All Bonds must be approved in writing by Seller
prior to closing of such Material Purchaser Disposition, such approval not to be unreasonably withheld, conditioned or delayed.
(c) “Performance” as used in this Section 7.11 shall mean compliance with and completion to the satisfaction of all federal, state or other
Governmental Bodies, all Laws and all applicable agreements in connection with all obligations accepted and assumed hereunder by Purchaser, as well as
the complete performance and satisfaction of Purchaser’s indemnity obligations under Section 11.2(a)(iii).
(d) “Material Purchaser Disposition” as used in this Section 7.11 shall mean any merger, consolidation, sale, transfer, assignment or
similar disposition or event (or any combination thereof) resulting in (i) (A) the sale or transfer of more than 50% of the Purchaser Common Stock, directly
or indirectly, to an un-Affiliated entity, or (B) the sale or transfer of more than 50% (immediately after the Closing Date) of the collective assets of
Purchaser, directly or indirectly, to an un-Affiliated entity.
Section 7.12 Financial Assurances; Material Disposition.
(a) If at any time prior to the twelve month anniversary of the Closing Date (the “Subject Period”) Seller enters into a Material Disposition,
then, prior to the closing of the transactions contemplated in the definitive agreement attributable to such Material Disposition, Seller shall provide
Purchaser with written notice of such Material Disposition and a letter of credit or surety bond for the benefit of Purchaser (as security for Seller’s postClosing indemnity obligations under this Agreement) and in a form (and issued by an entity) reasonably acceptable to Purchaser in an amount equal to (i)
$25,000,000 for the time period from the Closing Date through the six month anniversary of the Closing Date, and (ii) (A) $12,500,000 plus (B) the
aggregate amount of all outstanding amounts with respect to claims under Article 11 for which Purchaser has provided a written notice (which notice shall
specify the nature and amount of
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Purchaser’s claim(s) pursuant to Section 11.3) that have not been previously satisfied as of such date (but not to exceed $25,000,000 in sum total), for the
time period from and after the six month anniversary of the Closing Date until the expiration of the Subject Period. From and after the expiration of the
Subject Period, Seller shall have no obligation to maintain any letter of credit or surety bond under this Section 7.12.
(b) As used in this Section 7.12, the following terms shall have the following meanings:
(i) “Material Disposition” means any merger, consolidation, sale, transfer, assignment or similar disposition or event (or any
combination thereof) resulting in (A) (i) Seller no longer owning, directly or indirectly, a 75% interest in the Seller Trading Affiliate, or (ii) the sale or
transfer of more than 75% (as of the Execution Date) of the assets of the Seller Trading Affiliate to an un-Affiliated entity, and (B) (i) Seller no longer
owning, directly or indirectly, a 75% interest in the Seller Eagleford Affiliate, or (ii) the sale or transfer of more than 75% (as of the Execution Date)
of the assets of the Seller Eagleford Affiliate to an un-Affiliated entity.
(ii) “Seller Trading Affiliate” means RIL USA Inc., a Delaware corporation.
(iii) “Seller Eagleford Affiliate” means Reliance Eagleford Upstream Holding LP, a Texas limited partnership.
Section 7.13 EQT Cooperation. Between the Execution Date and the Closing Date, Seller shall use Commercially Reasonable efforts to
facilitate the initial discussions between Purchaser and EQT with respect to matters related to the EQT JDA and the EQT PDA in order for Purchaser and
EQT to discuss, and potentially agree to, certain clarifications to the EQT JDA and the EQT PDA; provided, however, that if Purchaser and EQT cannot
reach an agreement prior to Closing with respect to such clarifications, the Closing shall nonetheless occur (subject to the satisfaction, or waiver, on or
prior to Closing of the conditions precedent set forth in Section 8.1 and Section 8.2).
Section 7.14 Registration Rights Agreement. From and after the Execution Date, the Parties shall use Commercially Reasonable Efforts to
execute a Registration Rights Agreement prior to Closing. If such Registration Rights Agreement is not executed prior to Closing, the Parties shall
continue to use Commercially Reasonable Efforts to execute the Registration Rights Agreement as soon as possible after Closing.

ARTICLE 8
CONDITIONS TO CLOSING
Section 8.1 Seller’s Conditions to Closing. The obligations of Seller to consummate the transactions contemplated by this Agreement are
subject to the satisfaction (or waiver by Seller) on or prior to Closing of each of the following conditions precedent:
(a) Representations. The representations and warranties of Purchaser set forth inArticle 6 shall be true and correct in all material respects as
of the Closing Date as though made on and as of the Closing Date (except for the representations and warranties that refer to a specified date, which need
only be true and correct on and as of such specified date);
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(b) Performance. Purchaser shall have performed and observed, in all material respects, all covenants and agreements to be performed or
observed by it under this Agreement prior to or on the Closing Date;
(c) No Action. No injunction, order, or award restraining, enjoining, or otherwise prohibiting the consummation of the transactions
contemplated by this Agreement, or granting material damages in connection therewith, shall have been issued and remain in force, and no suit, action, or
other proceeding by a Third Party (including any Governmental Body) seeking to restrain, enjoin, or otherwise prohibit the consummation of the
transactions contemplated by this Agreement, or seeking substantial damages in connection therewith, shall be pending before any Governmental Body or
arbitrator;
(d) Governmental Consents. All material consents and approvals of any Governmental Body required for the transactions contemplated in
this Agreement, except consents and approvals by Governmental Bodies that are customarily obtained after closing (including Customary Post-Closing
Consents), shall have been granted, or the necessary waiting period shall have expired, or early termination of the waiting period shall have been granted;
(e) Impairments. The sum of (without duplication of any amounts) (i) the aggregate adjustments to the Unadjusted Purchase Price under
Section 4.2 prior to Closing with respect to Title Defects (including Environmental Defects)less any adjustments to the Unadjusted Purchase Price under
Section 4.3 prior to Closing with respect to Title Benefits, plus (ii) the aggregate sum of all Allocated Values of the Assets excluded from the transactions
contemplated herein pursuant to Section 4.6 or Section 7.1, plus (iii) the aggregated amount of Casualty Losses, does not equal or exceed 25% of the
Unadjusted Purchase Price (provided that in the event and to the extent that the EQT JDA Properties are, pursuant toSection 4.6, excluded from the
transaction contemplated by this Agreement, (1) the foregoing percentage shall be applied to the EQT-Reduced Unadjusted Purchase Price, and (2) the
calculation described in this Section 8.1(e) shall not include any amount attributable to any EQT JDA Properties); and
(f) Deliveries. Purchaser shall deliver (or be ready, willing, and able to deliver at Closing) to Seller duly executed counterparts of the
documents and certificates to be delivered by Purchaser under Section 9.3.
Section 8.2 Purchaser’s Conditions to Closing. The obligations of Purchaser to consummate the transactions contemplated by this
Agreement are subject to the satisfaction (or waiver by Purchaser) on or prior to Closing of each of the following conditions precedent:
(a) Representations. The representations and warranties of Seller set forth inArticle 5 that are not Fundamental Representations shall be true
and correct as of the Closing Date as though made on and as of the Closing Date (other than representations and warranties that refer to a specified date,
which need only be true and correct on and as of such specified date), except for such breaches, if any, as would not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect (without regard to whether such representation or warranty is qualified in terms of materiality);
and set forth in Article 5 that are Fundamental Representations shall be true and correct in all respects as of the Closing Date as though made on and as of
the Closing Date;
-53-

(b) Performance. Seller shall have performed and observed, in all material respects, all covenants and agreements to be performed or
observed by Seller under this Agreement prior to or on the Closing Date;
(c) No Action. No injunction, order, or award restraining, enjoining, or otherwise prohibiting the consummation of the transactions
contemplated by this Agreement, or granting material damages in connection therewith, shall have been issued and remain in force, and no suit, action, or
other proceeding by a Third Party (including any Governmental Body) seeking to restrain, enjoin, or otherwise prohibit the consummation of the
transactions contemplated by this Agreement, or seeking substantial damages in connection therewith, shall be pending before any Governmental Body or
arbitrator;
(d) Governmental Consents. All material consents and approvals of any Governmental Body required for the transactions contemplated in
this Agreement, except consents and approvals by Governmental Bodies that are customarily obtained after closing (including Customary Post-Closing
Consents), shall have been granted, or the necessary waiting period shall have expired, or early termination of the waiting period shall have been granted;
(e) Impairments. The sum of (without duplication of any amounts) (i) the aggregate adjustments to the Unadjusted Purchase Price under
Section 4.2 prior to Closing with respect to Title Defects (including Environmental Defects)less any adjustments to the Unadjusted Purchase Price under
Section 4.3 prior to Closing with respect to Title Benefits, plus (ii) the aggregate sum of all Allocated Values of the Assets excluded from the transactions
contemplated herein pursuant to Section 4.6 or Section 7.1, plus (iii) the aggregated amount of Casualty Losses, does not equal or exceed 25% of the
Unadjusted Purchase Price (provided that in the event and to the extent that the EQT JDA Properties are, pursuant toSection 4.6, excluded from the
transaction contemplated by this Agreement, (1) the foregoing percentage shall be applied to the EQT-Reduced Unadjusted Purchase Price, and (2) the
calculation described in this Section 8.2(e) shall not include any amount attributable to any EQT JDA Properties); and
(f) Deliveries. Seller shall deliver (or be ready, willing, and able to deliver at Closing) to Purchaser duly executed counterparts of the
documents and certificates to be delivered by Seller under Section 9.2.

ARTICLE 9
CLOSING
Section 9.1 Time and Place of Closing. Consummation of the purchase and sale transaction as contemplated by this Agreement (the
“Closing”), shall, unless otherwise agreed to in writing by Purchaser and Seller, take place at the offices of GIBSON, DUNN & CRUTCHER LLP, counsel to
Seller, located at 811 Main Street, Suite 3000, Houston, Texas 77002, at 10:00 a.m., Eastern Time, on April 1, 2021 (“Scheduled Closing Date”) unless
another date, time or place (including by means of remote communication) is mutually agreed to in writing by Purchaser and
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Seller, or if all conditions in Article 8 to be satisfied prior to Closing have not yet been satisfied or waived on the Scheduled Closing Date, within seven
Business Days of such conditions having been satisfied or waived (except for any such conditions that by their nature may only be satisfied at or in
connection with the occurrence of Closing), subject to the rights of the Parties under Article 10. The date on which the Closing occurs is herein referred to
as the “Closing Date.”
Section 9.2 Obligations of Seller at Closing. At the Closing, upon the terms and subject to the conditions of this Agreement, and subject to
the simultaneous performance by Purchaser of its obligations pursuant to Section 9.3, Seller shall deliver or cause to be delivered to Purchaser the
following:
(a) Counterparts of the Conveyance of the Assets, in sufficient duplicate originals to allow recording in all appropriate jurisdictions and
offices, duly executed by Seller and acknowledged before a notary public, together with all special federal, state, and tribal assignment forms as may be
required by Law to be executed in connection with the assignment of the Assets; provided that the terms and conditions of the Conveyance shall control as
to any conflict between the Conveyance and any such special assignment forms;
(b) A certificate duly executed by an authorized officer of Seller, dated as of Closing, certifying on behalf of Seller that the conditions set
forth in Section 8.2(a) and Section 8.2(b) have been fulfilled;
(c) An executed statement described in Treasury Regulation § 1.1445-2(b)(2), in form and substance reasonably satisfactory to Purchaser,
certifying that Seller (or, if Seller is disregarded as separate from its owner for U.S. federal income tax purposes, its regarded owner) is not a “foreign
person” (or an entity disregarded as separate from a “foreign person”) within the meaning of Section 1445 of the Code;
(d) Where approvals are received by Seller pursuant to a filing or application under Section 7.2, copies of those approvals;
(e) Duly executed counterparts of joint written instructions in compliance with the Escrow Agreement, instructing the Escrow Agent to
disburse the Deposit to Seller;
(f) Counterparts of a sufficient number of letters-in-lieu of division or transfer orders, on forms provided by Seller and reasonably acceptable
to Purchaser, directing producers or purchasers of production, as the case may be, to make payment to Purchaser for all production attributable to the
Assets from and after the Effective Time (“Letters in Lieu”), duly executed by Seller;
(g) If applicable, (i) releases and terminations of any mortgages, deeds of trust, assignments of production, financing statements, fixture
filings, liens, and other recorded encumbrances, in each case, burdening the Assets and securing borrowed monies or other substantially similar
indebtedness incurred by Seller or any of its Affiliates, including under any debt or other similar instrument that is burdening the Assets, and
(ii) authorizations to file UCC-3 termination statements releases in all applicable jurisdictions to evidence the release of all such liens on the Assets
securing due and payable obligations, including under any debt or other similar instrument;
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(h) If applicable, counterparts of the EQT JDA Transfer Agreement duly executed by Seller;
(i) Counterparts of the EQT PDA Transfer Agreement duly executed by Seller; and
(j) All other instruments, documents, and other items reasonably necessary to effectuate the terms of this Agreement, as may be reasonably
requested by Purchaser.
Section 9.3 Obligations of Purchaser at Closing. At the Closing, upon the terms and subject to the conditions of this Agreement, and
subject to the simultaneous performance by Seller of its obligations pursuant to Section 9.2, Purchaser shall deliver or cause to be delivered to Seller the
following:
(a) A wire transfer of the Closing Payment to the accounts designated by Seller in immediately available funds, and a wire transfer of the
Defect Escrow Amount (if applicable) to the Escrow Agent in immediately available funds;
(b) The Warrants, duly executed by Purchaser and the warrant agent;
(c) Counterparts of the Conveyance of the Assets, in sufficient duplicate originals to allow recording in all appropriate jurisdictions and
offices, duly executed by Purchaser and acknowledged before a notary public;
(d) A certificate by an authorized officer of Purchaser, dated as of Closing, certifying on behalf of Purchaser that the conditions set forth in
Section 8.1(a) and Section 8.1(b) have been fulfilled;
(e) Where approvals are received by Purchaser pursuant to a filing or application under Section 7.2, copies of those approvals;
(f) Duly executed counterparts of joint written instructions in compliance with the Escrow Agreement, instructing the Escrow Agent to
disburse the Deposit to Seller;
(g) Counterparts of a sufficient number of Letters in Lieu, duly executed by Purchaser;
(h) Evidence of replacement bonds, guaranties, and letters of credit pursuant to Section 7.5;
(i) If applicable, counterparts of the EQT JDA Transfer Agreement duly executed by Purchaser and/or any permitted assignee of Purchaser;
(j) Counterparts of the EQT PDA Transfer Agreement duly executed by Purchaser and/or any permitted assignee of Purchaser; and
(k) All other instruments, documents, and other items reasonably necessary to effectuate the terms of this Agreement, as may be reasonably
requested by Seller.
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Section 9.4 Closing Payment and Post-Closing Purchase Price Adjustments.
(a) Not later than five Business Days prior to the Scheduled Closing Date (or, if after the Scheduled Closing Date, the Closing Date), Seller
shall prepare in good faith and deliver to Purchaser, in accordance with customary industry accounting practices and based upon the best information then
available to Seller, a preliminary settlement statement (i) estimating the initial Adjusted Purchase Price after giving effect to all adjustments to the
Unadjusted Purchase Price set forth in Section 3.3 and the Defect Escrow Amount, (ii) setting forth the calculations for each adjustment, and
(iii) accompanied by reasonable documentation available to support any credit, charge, receipt, or other item included in such statement. The estimate
delivered in accordance with this Section 9.4(a) less the Deposit, and less the Defect Escrow Amount shall constitute the Dollar amount to be paid by
Purchaser to Seller at the Closing (the “Closing Payment”).
(b) Seller shall prepare in good faith and deliver to Purchaser a statement setting forth the final calculation of the Adjusted Purchase Price
and showing the calculation of each adjustment, based, to the extent possible, on actual credits, charges, receipts and other items before and after the
Effective Time no later than the later of (i) the 120th day following the Closing Date and (ii) the date on which the Parties or the Title Arbitrator, as
applicable, finally determines all Title Defect Amounts and Title Benefit Amounts under Section 4.4. Seller shall, at Purchaser’s request, supply
reasonable documentation available to support any credit, charge, receipt, or other item included in such statement. Purchaser shall deliver to Seller a
written report containing any changes that Purchaser proposes be made to Seller’s statement no later than the 30th day following Purchaser’s receipt
thereof. Seller may deliver a written report to Purchaser during this same period reflecting any changes that Seller proposes to be made to such statement as
a result of additional information received after the statement was prepared. The Parties shall undertake to agree on the final statement of the Adjusted
Purchase Price no later than 180 days after the Closing Date. However, if the date on which the Parties or the Title Arbitrator, as applicable, finally
determines all Title Defect Amounts and Title Benefit Amounts under Section 4.4 is later than the 120th day following the Closing Date, such 180-day
period shall be extended the same number of days that such final determination occurs beyond the 100 th day following the Closing Date. In the event that
the Parties cannot reach agreement within such period of time, either Party may refer the remaining matters in dispute to the Houston office of KPMG
LLP, or such other independent nationally recognized accounting firm mutually agreed upon by the Parties, for review and final determination by
arbitration. The accounting firm shall conduct the arbitration proceedings in Houston, Texas in accordance with the Commercial Arbitration Rules of the
American Arbitration Association, to the extent that such rules do not conflict with the terms of this Section 9.4. The accounting firm’s determination shall
be made within 30 days after submission of the matters in dispute and shall be final and binding on both Parties, without right of appeal. In determining the
proper amount of any adjustment to the Unadjusted Purchase Price, the accounting firm shall not increase the Unadjusted Purchase Price more than the
increase proposed by Seller nor decrease the Unadjusted Purchase Price more than the decrease proposed by Purchaser, as applicable. The accounting firm
shall act as an expert for the limited purpose of determining the specific disputed matters submitted by the Parties and may not award damages or penalties
to the Parties with respect to any matter. The Parties shall each bear its own legal fees and other costs of presenting its case. Seller shall bear one-half and
Purchaser shall bear one-half of the costs and expenses of the accounting firm. Within 10 days after the
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earlier of (A) the expiration of Purchaser’s 60-day review period without delivery of any written report or (B) the date on which the Parties finally
determine the Adjusted Purchase Price or the accounting firm finally determines the disputed matters, as applicable, (x) Purchaser shall pay to Seller the
amount by which the Adjusted Purchase Price (after deducting the Deposit and Defect Escrow Amount) exceeds the Closing Payment or (y) Seller shall
pay to Purchaser the amount by which the Closing Payment exceeds the Adjusted Purchase Price (after deducting the Deposit and Defect Escrow Amount),
as applicable.
(c) Purchaser shall reasonably assist Seller in the preparation of the final statement of the Adjusted Purchase Price underSection 9.4(b) by
furnishing invoices, receipts, reasonable access to personnel, and such other assistance as may be reasonably requested by Seller to facilitate such process
post-Closing.
(d) All payments made or to be made under this Agreement to Seller shall be made by electronic transfer of immediately available funds to
the accounts designated by Seller. All payments made or to be made hereunder to Purchaser shall be by electronic transfer or immediately available funds
to a bank and account specified by Purchaser in writing to Seller.

ARTICLE 10
TERMINATION
Section 10.1 Termination. This Agreement may be terminated at any time prior to Closing:
(a) by the mutual prior written consent of the Parties;
(b) by Seller if the Closing does not occur on the Scheduled Closing Date due to a Funding Failure;
(c) by either Party if the Closing does not occur on the Scheduled Closing Date as a result of the closing conditions described in
Section 8.1(e) and Section 8.2(e) not being satisfied as of such date; or
(d) by either Party if Closing has not occurred on or before 30 days after the Scheduled Closing Date;
provided, however, that no Party shall be entitled to terminate this Agreement underSection 10.1(b) or Section 10.1(d) if the Closing has failed to occur
because such Party failed to perform or observe in any material respect its covenants or agreements hereunder; provided further, however, with respect to
Seller’s obligations under Section 7.9, Seller shall be deemed to have performed and observed its covenants and agreements thereunder unless the
Financing has not been obtained as a direct result of Seller’s knowing and intentional breach of any material obligation under Section 7.9. As used in this
Section 10.1, “knowing and intentional breach” means a material breach that is a consequence of an act or failure to act undertaken by the breaching party
with the knowledge that the undertaking of such act (or failure to act) would, or would be reasonably expected to, cause a material breach of this
Agreement.
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Section 10.2 Effect of Termination.
(a) If this Agreement is terminated pursuant to Section 10.1, this Agreement shall become void and of no further force or effect (except for
the provisions of Section 5.6, Section 6.7, Section 7.1(d), Section 7.3, Article 10, Article 13 (other than Section 13.13, 13.16, and 13.19) and Appendix A,
which shall continue in full force and effect) and, without prejudice to its rights under Section 10.2(c) (if applicable), Seller shall be free immediately to
enjoy all rights of ownership of the Assets and to sell, transfer, encumber, or otherwise dispose of the Assets to any Person without any restriction under
this Agreement.
(b) In the event that (i) all conditions precedent to the obligations of Seller set forth inSection 8.1 have been satisfied or waived by Seller (or
would have been satisfied except for the breach or failure of any of Seller’s representations, warranties, or covenants hereunder and except for any such
conditions that by their nature may only be satisfied at or in connection with the occurrence of Closing) and (ii) the Closing has not occurred solely as a
result of the material breach or failure of Seller’s representations, warranties, or covenants hereunder, including, if and when required, Seller’s obligations
to consummate the transactions contemplated hereunder at Closing, then Purchaser shall promptly elect in writing, as the sole and exclusive remedy of the
Purchaser Group against any member of the Seller Group for the failure to consummate the transactions contemplated hereunder at Closing, to either
(A) exercise its right to specific performance of this Agreement, or (B) terminate this Agreement and receive the entirety of the Deposit for the sole
account and use of Purchaser (and the Parties shall promptly provide joint written instructions to the Escrow Agent to deliver the Deposit to Purchaser),
and seek actual, direct damages (subject to Section 13.12) up to an aggregate amount not greater than an amount equal to the amount of the Deposit. If
Purchaser elects the remedy of specific performance contemplated by clause (A) but such remedy is not awarded by courts of competent jurisdiction, the
Purchaser shall be entitled to the remedy contemplated by clause (B), in each case, in accordance with the terms and conditions set forth herein. The
Parties agree that specific performance is a remedy expressly negotiated by the Parties and that Purchaser shall not be required to provide any bond or
other security in connection with seeking specific performance as a remedy as described in this Section 10.2(b).
(c) In the event that (i) all conditions precedent to the obligations of Purchaser set forth inSection 8.2 have been satisfied or waived by
Purchaser (or would have been satisfied except for the breach or failure of any of Purchaser’s representations, warranties, or covenants hereunder and
except for any such conditions that by their nature may only be satisfied at or in connection with the occurrence of Closing) and (ii) the Closing has not
occurred solely as a result of the breach or failure of any of Purchaser’s representations, warranties, or covenants hereunder, including, if and when
required, Purchaser’s obligations to consummate the transactions contemplated hereunder at Closing (including, for the avoidance of doubt, a Funding
Failure), then Seller shall be entitled, as the sole and exclusive remedy of the Seller Group against any member of the Purchaser Group for the failure to
consummate the transactions contemplated hereunder at Closing, to terminate this Agreement and receive the entirety of the Deposit (and the Parties shall
promptly provide joint written instructions to the Escrow Agent to deliver the Deposit to Seller) for the sole account and use of Seller as liquidated
damages hereunder.
(d) If this Agreement is terminated under Section 10.1 and Seller is not entitled to the Deposit under Section 10.2(c), the Parties shall
promptly provide joint written instructions to the Escrow Agent to deliver the Deposit to Purchaser, free of any claims by Seller or any other Person with
respect thereto.
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(e) SELLER AND PURCHASER ACKNOWLEDGE AND AGREE THAT IF SELLER RECEIVES THE DEPOSIT AS LIQUIDATED
DAMAGES, (i) ACTUAL DAMAGES UPON THE EVENT OF A TERMINATION ARE DIFFICULT TO ASCERTAIN WITH ANY CERTAINTY,
(ii) THE DEPOSIT IS A FAIR AND REASONABLE ESTIMATE BY THE PARTIES OF SUCH AGGREGATE ACTUAL DAMAGES, AND
(iii) SUCH LIQUIDATED DAMAGES DO NOT CONSTITUTE A PENALTY.
(f) Notwithstanding anything to the contrary in this Agreement, each Party acknowledges and agrees that if the Closing fails to occur for any
reason, such Party’s sole and exclusive remedy against the other Party shall be to exercise an applicable remedy set forth in this Article 10 (which, in the
event of termination by Seller under Section 10.1 where Seller is entitled to the Deposit under Section 10.2(c), shall be to terminate this Agreement and
receive the Deposit).

ARTICLE 11
ASSUMPTION; INDEMNIFICATION
Section 11.1 Assumption. Without limiting Purchaser’s rights to indemnity under Section 11.2, from and after the Closing, Purchaser shall
assume and fulfill, perform, pay, and discharge all of the Assumed Purchaser Obligations.
Section 11.2 Indemnification.
(a) From and after Closing, Purchaser shall indemnify, defend, and hold harmless the Seller Group from and against all Damages incurred
by, suffered by, or asserted against such Persons:
(i) caused by or arising out of or resulting from Purchaser’s breach of any of Purchaser’s covenants or agreements contained in this
Agreement;
(ii) caused by or arising out of or resulting from any breach of any representation or warranty made by Purchaser contained inArticle 6,
or confirmed in the certificate delivered by Purchaser at Closing pursuant to Section 9.3(d); or
(iii) caused by or arising out of or resulting from the Assumed Purchaser Obligations (including, for purposes of certainty,
Environmental Liabilities under CERCLA that constitute Assumed Purchaser Obligations);
EVEN IF SUCH DAMAGES ARE CAUSED IN WHOLE OR IN PART BY THE NEGLIGENCE (WHETHER SOLE, JOINT, OR CONCURRENT),
STRICT LIABILITY, OR OTHER LEGAL FAULT OF THE SELLER GROUP, EXCEPT TO THE EXTENT SUCH DAMAGES ARE CAUSED BY
THE GROSS NEGLIGENCE OR WILLFUL MISCONDUCT OF ANY MEMBER OF THE SELLER GROUP.
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(b) From and after Closing, subject to the limitations set forth in Section 11.4, Seller shall indemnify, defend, and hold harmless the
Purchaser Group from and against all Damages incurred by, suffered by, or asserted against such Persons:
(i) caused by or arising out of or resulting from Seller’s breach of Seller’s covenants or agreements contained in this Agreement;
(ii) caused by or arising out of or resulting from any breach of any representation or warranty made by Seller contained inArticle 5, or
(without regard to the Material Adverse Effect qualifier contained in such certificate but subject to those materiality qualifiers (including “Material
Adverse Effect”) contained within the representations and warranties themselves, if any) confirmed in the certificate delivered by Seller at Closing
pursuant to Section 9.2(b); or
(iii) caused by or arising out of or resulting from (A) the Excluded Assets or (B) the Retained Liabilities until, for each item defined as a
Retained Liability, the time set out in Section 11.4(b) for such Retained Liabilities;
EVEN IF SUCH DAMAGES ARE CAUSED IN WHOLE OR IN PART BY THE NEGLIGENCE (WHETHER SOLE, JOINT, OR CONCURRENT),
STRICT LIABILITY, OR OTHER LEGAL FAULT OF THE PURCHASER GROUP, EXCEPT TO THE EXTENT SUCH DAMAGES ARE CAUSED
BY THE GROSS NEGLIGENCE OR WILLFUL MISCONDUCT OF ANY MEMBER OF THE PURCHASER GROUP.
(c) Notwithstanding anything to the contrary contained in this Agreement, subject to, and without limitation of, the special warranty of
Defensible Title set forth in the Conveyance, Article 4, Section 7.1(d), Section 7.5, Section 7.9(b), Section 7.10(d), Article 10, Article 12, and
Section 13.18, from and after the Closing, this Section 11.2 contains the Parties’ exclusive remedies against each other with respect to the transactions
contemplated hereby, including any breaches of the representations, warranties, covenants, and agreements of the Parties in this Agreement or any of the
other Transaction Documents. Except for the remedies contained in this Section 11.2, Article 4, Section 7.1(d), Article 10, Article 12 and Section 13.18,
and, subject to, and without limitation of, the special warranty of Defensible Title set forth in the Conveyance, SELLER (ON BEHALF OF ITSELF AND
ON BEHALF OF THE SELLER GROUP) AND PURCHASER (ON BEHALF OF ITSELF AND ON BEHALF OF THE PURCHASER GROUP)
EACH RELEASE, REMISE, AND FOREVER DISCHARGE THE OTHER AND ITS AFFILIATES AND ALL SUCH PARTIES’ OFFICERS,
DIRECTORS, EMPLOYEES, AGENTS, ADVISORS, AND OTHER REPRESENTATIVES FROM ANY AND ALL SUITS, LEGAL OR
ADMINISTRATIVE PROCEEDINGS, CLAIMS, DEMANDS, DAMAGES, LOSSES, COSTS, LIABILITIES, INTEREST, OR CAUSES OF ACTION
WHATSOEVER, IN LAW OR IN EQUITY, KNOWN OR UNKNOWN, WHICH SUCH PARTIES MIGHT NOW OR SUBSEQUENTLY MAY
HAVE, BASED ON, RELATING TO, OR ARISING OUT OF (i) THIS AGREEMENT, (ii) SELLER’S OWNERSHIP, USE, OR OPERATION OF THE
ASSETS, OR (iii) THE CONDITION, QUALITY, STATUS, OR NATURE OF THE ASSETS, INCLUDING, IN EACH SUCH CASE, RIGHTS TO
CONTRIBUTION UNDER CERCLA OR ANY OTHER ENVIRONMENTAL LAW, BREACHES OF STATUTORY OR IMPLIED WARRANTIES,
NUISANCE OR OTHER TORT ACTIONS, RIGHTS TO PUNITIVE DAMAGES AND COMMON LAW RIGHTS OF CONTRIBUTION, RIGHTS
UNDER AGREEMENTS BETWEEN SELLER AND ANY
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PERSONS WHO ARE AFFILIATES OF SELLER, AND RIGHTS UNDER INSURANCE MAINTAINED BY SELLER OR ANY PERSON WHO IS
AN AFFILIATE OF SELLER, EVEN IF CAUSED IN WHOLE OR IN PART BY THE NEGLIGENCE (WHETHER SOLE, JOINT, OR
CONCURRENT), STRICT LIABILITY, OR OTHER LEGAL FAULT OF ANY RELEASED PERSON.
(d) The indemnity of each Party provided in this Section 11.2 shall be for the benefit of and extend to each Person included in the Seller
Group and the Purchaser Group, as applicable. Any claim for indemnity under this Section 11.2 by any Third Party must be brought and administered by a
Party to this Agreement. No Indemnified Person (including any Person within the Seller Group and the Purchaser Group) other than the Parties shall have
any rights against Seller or Purchaser under the terms of this Section 11.2 except as may be exercised on its behalf by Purchaser or Seller, as applicable,
pursuant to this Section 11.2(d). The Parties may elect to exercise or not exercise indemnification rights under this Section 11.2 on behalf of the other
Indemnified Persons affiliated with it in its sole discretion and shall have no liability to any such other Indemnified Person for any action or inaction under
this Section 11.2.
(e) Notwithstanding anything herein to the contrary, for purposes ofSection 11.2(b)(ii), when determining whether a breach has occurred
and the amount of Damages resulting from a breach of a representation or warranty contained in Article 5 or in the certificate delivered by Seller pursuant
to Section 9.2(b), all materiality qualifications (other than “Material Adverse Effect”, but including “in all material respects” and other correlative terms)
contained in the representations and warranties in Article 5 or in such certificate shall be disregarded. For the avoidance of doubt, this Section 11.2(e) shall
not be deemed to disregard any dollar amounts or monetary thresholds set forth in any representation or warranty in Article 5 (and, for the avoidance of
doubt, in no event shall “Material Contract” be read to mean “Contract”).
Section 11.3 Indemnification Actions. All claims for indemnification under Section 11.2 shall be asserted and resolved as follows:
(a) For purposes hereof, (i) the term “Indemnifying Person” when used in connection with particular Damages shall mean the Person or
Persons having an obligation to indemnify another Person or Persons with respect to such Damages pursuant to this Article 11 and (ii) the term
“Indemnified Person” when used in connection with particular Damages shall mean the Person or Persons having the right to be indemnified with respect
to such Damages by another Person or Persons pursuant to this Article 11.
(b) To make a claim for indemnification under Section 11.2, an Indemnified Person shall notify the Indemnifying Person of its claim under
this Section 11.3, including the specific details of and specific basis under this Agreement for its claim (the “Claim Notice”). In the event that the claim for
indemnification is based upon a claim by a Third Party against the Indemnified Person (a “Third Person Claim”), the Indemnified Person shall provide its
Claim Notice promptly after the Indemnified Person has actual knowledge of the Third Person Claim and shall enclose a copy of all papers (if any) served
with respect to the Third Person Claim; provided that the failure of any Indemnified Person to give notice of a Third Person Claim as provided in this
Section 11.3 shall not relieve the Indemnifying Person of its obligations under Section 11.2 except to the extent such failure results in insufficient time
being available to permit
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the Indemnifying Person to effectively defend against the Third Person Claim or otherwise prejudices the Indemnifying Person’s ability to defend against
the Third Person Claim. In the event that the claim for indemnification is based upon an inaccuracy or breach of a representation, warranty, covenant, or
agreement, the Claim Notice shall specify the representation, warranty, covenant, or agreement that was inaccurate or breached.
(c) In the case of a claim for indemnification based upon a Third Person Claim, the Indemnifying Person shall have 30 days from its receipt
of the Claim Notice to notify the Indemnified Person whether it admits or denies its obligation to defend the Indemnified Person against such Third Person
Claim under this Article 11. If the Indemnifying Person does not notify the Indemnified Person within such 30-day period whether the Indemnifying
Person admits or denies its obligation to defend the Indemnified Person, it shall be conclusively deemed to have denied such indemnification obligation
hereunder. The Indemnified Person is authorized, prior to and during such 30-day period, to file any motion, answer, or other pleading that it shall deem
necessary or appropriate to protect its interests or those of the Indemnifying Person and that is not prejudicial to the Indemnifying Person.
(d) If the Indemnifying Person admits its obligation, it shall have the right and obligation to diligently defend, at its sole cost and expense,
the Third Person Claim. The Indemnifying Person shall have full control of such defense and proceedings, including any compromise or settlement
thereof. If requested by the Indemnifying Person, the Indemnified Person agrees to cooperate in contesting any Third Person Claim that the Indemnifying
Person elects to contest (provided, however, that the Indemnified Person shall not be required to bring any counterclaim or cross-complaint against any
Person). The Indemnified Person may at its own expense participate in, but not control, any defense or settlement of any Third Person Claim controlled by
the Indemnifying Person pursuant to this Section 11.3(d). An Indemnifying Person shall not, without the written consent of the Indemnified Person, settle
any Third Person Claim or consent to the entry of any judgment with respect thereto that (i) does not result in a final resolution of the Indemnified Person’s
liability with respect to the Third Person Claim (including, in the case of a settlement, an unconditional written release of the Indemnified Person), (ii) may
materially and adversely affect the Indemnified Person (other than as a result of money damages covered by the indemnity), (iii) requires a non-monetary
commitment by the Indemnified Person, including compliance with an injunction or other equitable relief, (iv) includes any admission of guilt or
culpability or (v) relates to the payment or calculation of royalties or overriding royalties.
(e) If the Indemnifying Person does not admit its obligation or admits its obligation but fails to diligently defend or settle the Third Person
Claim, then the Indemnified Person shall have the right to defend against the Third Person Claim (at the sole cost and expense of the Indemnifying Person,
if the Indemnified Person is entitled to indemnification hereunder) with counsel of the Indemnified Person’s choosing, subject to the right of the
Indemnifying Person to admit its obligation and assume the defense of the Third Person Claim at any time prior to settlement or final determination
thereof. If the Indemnifying Person has not yet admitted its obligation to provide indemnification with respect to a Third Person Claim, the Indemnified
Person shall send written notice to the Indemnifying Person of any proposed settlement and the Indemnifying Person shall have the option for 10 days
following receipt of such notice to (i) admit in writing its obligation to provide indemnification with respect to the
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Third Person Claim and (ii) if its obligation is so admitted, reject, in its reasonable judgment, the proposed settlement. If the Indemnified Person settles
any Third Person Claim over the objection of the Indemnifying Person after the Indemnifying Person has timely admitted its obligation in writing and
assumed the defense of a Third Person Claim, the Indemnified Person shall be deemed to have waived any right to indemnity therefor.
(f) In the case of a claim for indemnification not based upon a Third Person Claim, the Indemnifying Person shall have 30 days from its
receipt of the Claim Notice to (i) cure the Damages complained of, (ii) admit its obligation to provide indemnification with respect to such Damages, or
(iii) dispute the claim for such indemnification. If the Indemnifying Person does not notify the Indemnified Person within such 30-day period that it has
cured the Damages or that it disputes the claim for such indemnification, the Indemnifying Person shall be deemed to have disputed such claim for
indemnification.
Section 11.4 Limitation on Actions.
(a) The representations and warranties of the Parties in Article 5 and Article 6 and the covenants and agreements of the Parties in Article 7
and the corresponding representations and warranties confirmed in the certificates delivered at Closing pursuant to Section 9.2(b) and Section 9.3(d), as
applicable, shall survive the Closing for a period of twelve months (unless a shorter period is expressly provided within the applicable Section), except that
(i) the representations, warranties and acknowledgements, as applicable, in Section 5.2, Section 5.3, Section 5.4, Section 5.5, Section 5.6, Section 6.2,
Section 6.3, Section 6.4, Section 6.5, Section 6.6, Section 6.7, and Section 6.13 (the “Fundamental Representations”) shall survive indefinitely, (ii) the
representations and warranties in Section 5.8 shall survive Closing until 30 days after the expiration of the applicable statute of limitations, (iii) the
representations and warranties in Section 5.16 shall terminate at Closing, and (iv) the covenants and agreements, as applicable, in Section 7.1(d),
Section 7.3, Section 7.5, and Section 7.8 shall survive indefinitely. The remainder of this Agreement (including the disclaimers and acknowledgments in
Section 5.20 and Section 6.14) shall survive the Closing without time limit except (A) as may otherwise be expressly provided herein, (B) for the
provisions of Article 12, which shall survive indefinitely, (C) for covenants and agreements set forth in this Agreement that, by their terms, are to be
completed prior to Closing, which shall only survive for twelve months after the Closing Date, and (D) all other covenants and agreements set forth in this
Agreement, which shall survive until fully satisfied and performed in accordance with the terms hereof (unless otherwise specifically provided in this
Agreement). Representations, warranties, covenants, and agreements shall be of no further force and effect after the date of their expiration, provided that
there shall be no termination of any bona fide claim asserted pursuant to this Agreement with respect to such a representation, warranty, covenant, or
agreement prior to its expiration date.
(b) The indemnities in Section 11.2(a)(i), Section 11.2(a)(ii), Section 11.2(b)(i), and Section 11.2(b)(ii) shall terminate as of the termination
date of each respective representation, warranty, covenant, or agreement that is subject to indemnification thereunder, except in each case as to matters for
which a specific written claim for indemnity has been delivered to the Indemnifying Person on or before such termination date. The indemnity in
Section 11.2(a)(iii) and Section 11.2(b)(iii)(A) shall continue without time limit. The indemnity in Section 11.2(b)(iii)(B) shall survive the Closing (i) for a
period of two years as to the items in
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subsection (i) of the definition of Retained Liabilities, (ii) for a period of two years as to the items insubsection (ii) of the definition of Retained Liabilities,
(iii) until 60 days after the expiration of the applicable statute of limitations as to the items in subsection (iii) of the definition of Retained Liabilities and
(iv) indefinitely for the items in subsection (iv) of the definition of Retained Liabilities, at which point, in each case, the indemnity obligation shall
terminate, except, in each case, as to matters for which a specific written claim for indemnity has been delivered to the Indemnifying Person on or before
such termination date.
(c) Seller shall not have any liability for any indemnification under Section 11.2(b)(ii) (other thanSection 5.2, Section 5.3, Section 5.4,
Section 5.5, Section 5.6, and Section 5.8) until and unless the aggregate amount of the liability for all Damages for which Claim Notices are delivered by
Purchaser exceeds 1.75% of the Unadjusted Purchase Price (provided that in the event and to the extent that the EQT JDA Properties are, pursuant to
Section 4.6, excluded from the transaction contemplated by this Agreement, the foregoing percentage shall be applied to theEQT-Reduced Unadjusted
Purchase Price), and then only to the extent such Damages exceed 1.75% of the Unadjusted Purchase Price (as adjusted in accordance with this
Section 11.4(c)).
(d) Notwithstanding anything to the contrary contained elsewhere in this Agreement, Seller shall not be required to indemnify the Purchaser
Group (i) under Section 11.2(b)(ii) (other than Section 5.2, Section 5.3, Section 5.4, Section 5.5, Section 5.6, and Section 5.8) for aggregate Damages in
excess of 15% of the Unadjusted Purchase Price (provided that in the event and to the extent that the EQT JDA Properties are, pursuant toSection 4.6,
excluded from the transaction contemplated by this Agreement, the foregoing percentage shall be applied to the EQT-Reduced Unadjusted Purchase Price)
or (ii) under this Article 11 (other than Section 11.2(b)(iii)(A)) for aggregate Damages in excess of 100% of the Unadjusted Purchase Price (provided that
in the event and to the extent that the EQT JDA Properties are, pursuant to Section 4.6, excluded from the transaction contemplated by this Agreement, the
foregoing percentage shall be applied to the EQT-Reduced Unadjusted Purchase Price).
(e) The amount of any Damages for which an Indemnified Person is entitled to indemnity under thisArticle 11 shall be reduced by the
amount of insurance proceeds actually received by the Indemnified Person or its Affiliates with respect to such Damages (net of any collection costs
(including Taxes), and excluding the proceeds of any insurance policy issued or underwritten by the Indemnified Person or its Affiliates).
(f) In no event shall any Indemnified Person be entitled to duplicate compensation with respect to the same Damage, liability, loss, cost,
expense, claim, award, or judgment under more than one provision of this Agreement and the Transaction Documents.
(g) Each Indemnified Person shall take all reasonable steps to mitigate all Damages or other liabilities, losses, costs, and expenses after
becoming actually aware of any event that could reasonably be expected to give rise to any Damages or other liabilities, losses, costs, or expenses that are
indemnifiable or recoverable under this Agreement. If an Indemnified Person fails to so mitigate pursuant to the preceding sentence, the Indemnifying
Person shall have no liability for any portion of such Damages or other liabilities, losses, costs, or expenses that reasonably could have been avoided had
the Indemnified Person made such efforts.
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ARTICLE 12
TAX MATTERS
Section 12.1 Tax Filings. Seller shall be responsible for filing with the appropriate Taxing authorities the applicable Tax Returns for Asset
Taxes that are required to be filed on or before the Closing Date and paying the Taxes reflected on such Tax Returns as due and owing (provided that to
the extent such Taxes relate to the periods or portions thereof from and after the Effective Time, as determined pursuant to Section 12.2, such payment
shall be on behalf of Purchaser, and promptly following the Closing Date, Purchaser shall pay to Seller any such Taxes, but only to the extent that such
amounts have not already been accounted for under Section 3.3), and Seller shall do so consistently with past practices except as otherwise required by
applicable Tax Law. Purchaser shall be responsible for the filing with the appropriate Taxing authorities the applicable Tax Returns for Asset Taxes that
are required to be filed after the Closing Date and paying the Taxes reflected on such Tax Returns as due and owing (provided that to the extent such
Taxes relate to the periods or portions thereof ending before the Effective Time, as determined pursuant to Section 12.2, Seller shall pay to Purchaser any
such Taxes, but only to the extent that such amounts have not already been accounted for under Section 3.3), and Purchaser shall do so consistently with
past practice except as otherwise required by applicable Tax Law; provided, however, that in the event that Seller is required by applicable Tax Law to file
a Tax Return with respect to such Asset Taxes after the Closing Date which includes all or a portion of a Tax period for which Purchaser is liable for such
Asset Taxes, following Seller’s request, Purchaser shall promptly pay to Seller all such Asset Taxes allocable to the period or portion thereof beginning at
or after the Effective Time, as determined pursuant to Section 12.2 (but only to the extent that such amounts have not already been accounted for under
Section 3.3), whether such Asset Taxes arise out of the filing of an original return or a subsequent audit or assessment of Taxes. Seller shall be entitled to
all Tax refunds (or credits in lieu thereof) that relate to any such Asset Taxes allocable to any Tax period, or portion thereof, ending before the Effective
Time, as determined pursuant to Section 12.2, and Purchaser shall promptly pay to Seller an amount equal to the value of any such Tax refund (or credit in
lieu thereof) realized by Purchaser after the Closing Date. Purchaser shall be entitled to all Tax refunds (or credits in lieu thereof) that relate to any Asset
Taxes allocable to any Tax period, or portion thereof, from and after the Effective Time, as determined pursuant to Section 12.2, and Seller shall promptly
pay to Purchaser an amount equal to the value of any Tax refund (or credit in lieu thereof) realized by Seller.
Section 12.2 Current Tax Period Taxes.
(a) All Asset Taxes shall be apportioned as of the Effective Time, with Seller responsible for all Asset Taxes with respect to any period or
portion thereof ending before the Effective Time, and Purchaser responsible for all Asset Taxes with respect to any period or portion thereof from and after
the Effective Time. Asset Taxes assessed against the Assets with respect to the Tax period in which the Effective Time occurs (the “Current Tax
Period”), but excluding any such Taxes that are based on quantity of or the value of production of Hydrocarbons, shall be apportioned between the Parties
as of the Effective Time with (i) Seller being obligated to pay a proportionate share of the actual amount of such Taxes for the Current Tax Period
determined by multiplying such actual Taxes by a fraction, the numerator of which is the number of days in the Current Tax Period prior to the Effective
Time and the denominator of which is the total number of days in the Current Tax Period and (ii) Purchaser being obligated
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to pay a proportionate share of the actual amount of such Taxes for the Current Tax Period determined by multiplying such actual Taxes by a fraction, the
numerator of which is the number of days (including the Closing Date) in the Current Tax Period on and after the Effective Time and the denominator of
which is the total number of days in the Current Tax Period; Asset Taxes that are based on quantity of or the value of production of Hydrocarbons shall be
apportioned between the Parties based on the number of units or value of production actually produced, as applicable, before, and at or after, the Effective
Time, as applicable.
(b) In the event that Purchaser or Seller make any payment for which it is entitled to reimbursement under thisArticle 12, the applicable
Party shall make such reimbursement promptly but in no event later than 10 days after the presentation of a statement setting forth the amount of
reimbursement to which the presenting Party is entitled along with such supporting evidence as is reasonably necessary to calculate the amount of the
reimbursement; provided, however, that no payment shall be made for any amount that has been accounted for underSection 3.3.
Section 12.3 Characterization of Certain Payments. The Parties agree that any payments made pursuant to thisArticle 12, Article 11,
Section 2.4, or Section 9.4 shall be treated for all Tax purposes as an adjustment to the Unadjusted Purchase Price unless otherwise required by Law.

ARTICLE 13
MISCELLANEOUS
Section 13.1 Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original instrument, but all
such counterparts together shall constitute but one agreement. Either Party’s delivery of an executed counterpart signature page by email is as effective as
executing and delivering this Agreement in the presence of the other Party. No Party shall be bound until such time as all of the Parties have executed
counterparts of this Agreement.
Section 13.2 Notice. All notices and other communications that are required or may be given pursuant to this Agreement must be given in
writing, in English, and shall be deemed to have been given (a) when delivered personally, by courier, to the addressee, (b) when received by the addressee
if sent by registered or certified mail, postage prepaid, or (c) on the date sent by email (upon affirmative reply by email by the intended recipient that such
email was received) if sent during normal business hours of the recipient or on the next day if sent after normal business hours of the recipient. Such
notices and other communications must be sent to the following addresses or email addresses:
If to Seller:
R ELIANCE MARCELLUS, LLC
2000 Sam Houston Pkwy. S. Suite 700
Houston, Texas 77042
Attn: Masoud Javadi, General Counsel
Email: masoud.javadi@ril.com
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With a copy to:
R ELIANCE MARCELLUS, LLC
2000 Sam Houston Pkwy. S. Suite 700
Houston, Texas 77042
Attn: Avinash Pathak
Email: avinash.pathak@ril.com
With a copy to (which shall not constitute notice):
GIBSON, DUNN & CRUTCHER LLP
811 Main Street, Suite 3000
Houston, Texas 77002
Attn: Michael P. Darden
Email: mpdarden@gibsondunn.com
If to Purchaser:
NORTHERN OIL AND GAS, INC.
601 Carlson Pkwy - Suite 990
Minnetonka, Minnesota 55305
Attn: Adam Dirlam
Email: adirlam@northernoil.com
With a copy to (which shall not constitute notice):
NORTHERN OIL AND GAS, INC.
601 Carlson Pkwy - Suite 990
Minnetonka, Minnesota 55305
Attn: General Counsel
Email: eromslo@northernoil.com
KIRKLAND & ELLIS LLP
609 Main Street - Suite 4500
Houston, Texas 77002
Attn: David M. Castro Jr., P.C.
Christopher S.C. Heasley
Email: david.castro@kirkland.com
christopher.heasley@kirkland.com
Either Party may change its address or email address for notice purposes by written notice to the other Party in the manner set forth above.
Section 13.3 Tax, Recording Fees, Similar Taxes & Fees. Purchaser shall bear any sales, use, excise, real property transfer or gain, goods
and services, registration, capital, documentary, stamp, or Transfer Taxes, recording fees, and similar Taxes and fees incurred and imposed upon, or with
respect to, the property transfers or other transactions contemplated hereby
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(“Transfer Taxes”). If such transfers or transactions are exempt from any such Transfer Taxes upon the filing of an appropriate certificate or other
evidence of exemption, Purchaser will timely furnish to Seller such certificate or evidence.
Section 13.4 Expenses. Except as otherwise provided herein, all costs and expenses (including legal and financial advisory fees and
expenses) incurred in connection with, or in anticipation of, this Agreement and the transactions contemplated hereby shall be paid by the Party incurring
such expenses.
Section 13.5 Governing Law; Jurisdiction; Jury Waiver.
(a) THIS AGREEMENT AND THE LEGAL RELATIONS BETWEEN THE PARTIES SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF TEXAS WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF
LAW THAT WOULD REQUIRE THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION; PROVIDED, HOWEVER, THAT WITH
RESPECT TO REAL PROPERTY MATTERS TO WHICH THE LAWS OF THE COMMONWEALTH OF PENNSYLVANIA MANDATORILY
APPLY, THE LAWS OF THE COMMONWEALTH OF PENNSYLVANIA SHALL APPLY.
(b) THE PARTIES HEREBY IRREVOCABLY SUBMIT TO THE EXCLUSIVE JURISDICTION OF THE FEDERAL COURTS OF
THE UNITED STATES OF AMERICA LOCATED IN HARRIS COUNTY, TEXAS (OR, IF REQUIREMENTS FOR FEDERAL JURISDICTION
ARE NOT MET, STATE COURTS LOCATED IN HARRIS COUNTY, TEXAS) AND APPROPRIATE APPELLATE COURTS THEREFROM
FOR THE RESOLUTION OF ANY DISPUTE, CONTROVERSY, OR CLAIM ARISING OUT OF OR IN RELATION TO THIS AGREEMENT
(EXCEPT TO THE EXTENT A DISPUTE, CONTROVERSY, OR CLAIM ARISING OUT OF OR IN RELATION TO OR IN CONNECTION
WITH THE RESOLUTION OF ANY DISPUTED TITLE OR ENVIRONMENTAL DEFECTS, OR TITLE BENEFITS PURSUANT TO SECTION
4.4, OR THE DETERMINATION OF PURCHASE PRICE ADJUSTMENTS PURSUANT TO SECTION 9.4(b) IS REFERRED TO AN EXPERT
PURSUANT TO THOSE SECTIONS), AND EACH PARTY HEREBY IRREVOCABLY AGREES THAT ALL ACTIONS, SUITS, AND
PROCEEDINGS IN RESPECT OF SUCH DISPUTE, CONTROVERSY, OR CLAIM MAY BE HEARD AND DETERMINED IN SUCH
COURTS. EACH PARTY HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAWS, (i) ANY
OBJECTION IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY SUCH ACTION, SUIT, OR PROCEEDING IN
ANY OF THE AFORESAID COURTS, (ii) ANY CLAIM IT MAY NOW OR HEREAFTER HAVE THAT ANY SUCH ACTION, SUIT, OR
PROCEEDING HAS BEEN BROUGHT IN AN INCONVENIENT FORUM, AND (iii) THE RIGHT TO OBJECT, IN CONNECTION WITH
SUCH ACTION, SUIT, OR PROCEEDING, THAT ANY SUCH COURT DOES NOT HAVE ANY JURISDICTION OVER SUCH PARTY. EACH
PARTY HEREBY IRREVOCABLY CONSENTS TO THE SERVICE OF ANY PAPERS, NOTICES, OR PROCESS AT THE ADDRESS SET
OUT IN SECTION 13.2 OF THIS AGREEMENT IN CONNECTION WITH ANY ACTION, SUIT, OR PROCEEDING AND AGREES THAT
NOTHING HEREIN WILL AFFECT THE RIGHT OF THE OTHER PARTY TO SERVE ANY SUCH PAPERS,
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NOTICES, OR PROCESS IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW. EACH PARTY AGREES THAT A JUDGMENT
IN ANY SUCH DISPUTE, CONTROVERSY, OR CLAIM MAY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE JUDGMENT
OR IN ANY OTHER MANNER PROVIDED BY APPLICABLE LAW.
(c) EACH PARTY HERETO WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT
MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY ACTION, SUIT, OR PROCEEDING ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR ANY TRANSACTION CONTEMPLATED HEREBY.
(d) EACH PARTY, FOR ITSELF OR ANY OF ITS ASSETS, HEREBY WAIVES ANY IMMUNITY TO THE FULLEST EXTENT
PERMITTED BY THE LAWS OF ANY APPLICABLE JURISDICTION. THIS WAIVER INCLUDES IMMUNITY FROM: (i) JURISDICTION;
(ii) SERVICE OF PROCESS; (iii) ANY LITIGATION, EXPERT DETERMINATION, MEDIATION, OR ARBITRATION PROCEEDING
COMMENCED UNDER THIS AGREEMENT; (iv) ANY JUDICIAL, ADMINISTRATIVE, OR OTHER PROCEEDINGS THAT ARE PART OF,
OR IN AID OF, THE LITIGATION, EXPERT DETERMINATION, MEDIATION, OR ARBITRATION COMMENCED UNDER THIS
AGREEMENT; AND (v) ANY EFFORT TO CONFIRM, ENFORCE, OR EXECUTE ANY DECISION, SETTLEMENT, AWARD, JUDGMENT,
SERVICE OF PROCESS, EXECUTION ORDER, OR ATTACHMENT (INCLUDING PRE-JUDGMENT ATTACHMENT) THAT RESULTS
FROM LITIGATION, EXPERT DETERMINATION, MEDIATION, ARBITRATION, OR ANY JUDICIAL OR ADMINISTRATIVE
PROCEEDINGS COMMENCED UNDER THIS AGREEMENT. FOR THE PURPOSES OF THIS WAIVER, PURCHASER ACKNOWLEDGES
THAT ITS RIGHTS AND OBLIGATIONS UNDER THIS AGREEMENT ARE OF A COMMERCIAL AND NOT A GOVERNMENTAL
NATURE.
Section 13.6 Waivers. Subject to Section 13.7, any failure by either Party to comply with any of its obligations, agreements, or conditions
herein contained may be waived by the Party to whom such compliance is owed by an instrument signed by such Party and expressly identified as a
waiver, but not in any other manner. No waiver of, consent to a change in, or any delay in timely exercising any rights arising from, any of the provisions
of this Agreement shall be deemed or shall constitute a waiver of, or consent to a change in, other provisions hereof (whether or not similar), nor shall
such waiver constitute a continuing waiver unless otherwise expressly provided.
Section 13.7 Assignment.
(a) Other than assignments made pursuant to Section 13.19, no Party shall assign all or any part of this Agreement, nor shall any Party
assign or delegate any of its rights or duties hereunder, without the prior written consent of the other Party (which consent may be withheld in the
non-assigning Party’s sole discretion) and any assignment or delegation made without such consent shall be void; provided that without the consent of
Seller, Purchaser may assign all or part of this Agreement to (i) Arch Investment Partners, LLC, a Texas limited liability
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company or its Affiliate (“Arch”), or (ii) one or more Affiliates of Purchaser and, in either case, (A) such assignment shall not relieve Purchaser of its
obligations hereunder; (B) such assignee must exclusively and irrevocably appoint Purchaser as its representative (the “Purchaser Representative”)
with full authority and power to perform all covenants and obligations and to exercise all rights of Purchaser and its permitted assignees in connection
with the performance of this Agreement and must be bound by all of the terms and conditions of this Section 13.7; (C) such assignee shall deliver at
the Closing executed counterparts of the EQT JDA Transfer Agreement and the EQT PDA Transfer Agreement pursuant to Section 9.3(i) and
Section 9.3(j), respectively, in addition to any other deliverables required to be delivered by such assignee at the Closing pursuant toSection 9.3; and
(D) all notices and communications to be provided by Seller to Purchaser hereunder may be delivered solely to Purchaser in accordance with
Section 13.2 and all rights to consent, approve or waive any rights of Purchaser and any permitted assignee under Section 13.7(a) may be exercised
solely by Purchaser, and in all cases Seller shall be entitled to rely thereon. Subject to the foregoing, this Agreement shall be binding upon and inure to
the benefit of the Parties and their respective successors and permitted assigns.
(b) In the event of an assignment made to Arch pursuant toSection 13.7(a), the Purchaser Representative shall be Arch’s true and lawful
attorney-in-fact and agent and Arch authorizes the Purchaser Representative to act for Arch and in Arch’s name, place and stead, in any and all
capacities to do and perform every act and thing required, permitted, necessary or desirable to be done in connection with the transactions
contemplated by the Transaction Documents, as fully to all intents and purposes as Arch might or could do, including to:
(i) take any and all actions and make any and all determinations which may be required or permitted in connection with the postClosing implementation of this Agreement and related agreements and the transactions contemplated hereby and thereby;
(ii) negotiate, defend, settle, compromise and otherwise handle and resolve any and all claims and disputes with Seller arising
out of or in respect of the Transaction Documents, including, without limitation, claims and disputes pursuant to Article XI of this Agreement;
(iii) authorize release of amounts from the Defect Escrow Amount;
(iv) give and receive all notices under the Transaction Documents;
(v) select consultants and other experts (including in connection with the selection of any Title Arbitrator or any accounting firm
pursuant to Section 9.4(b)), in connection with all matters and things set forth or necessary with respect to the Transaction Documents and the
transactions contemplated hereby and thereby; and
(vi) to make any other decision or election or exercise such rights, power and authority as are incidental to the foregoing.
(c) Upon any delivery by the Purchaser Representative of any waiver, certificate or other document executed by the Purchaser
Representative pursuant to any Transaction Document, Arch shall be bound by such documents as fully as if Arch had executed and delivered such
documents.
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(d) Any and all actions taken or not taken, exercises of rights, power or authority and any decision or determination made by the
Purchaser Representative in connection herewith shall be absolutely and irrevocably binding upon Arch as if Arch had taken such action, exercised
such rights, power or authority or made such decision or determination, and the Escrow Agent and Seller may rely upon such action, exercise of right,
power, or authority or such decision or determination of the Purchaser Representative as the action, exercise, right, power, or authority, or decision or
determination of Arch, and Arch shall not have the right to object, dissent, protest or otherwise contest the same. Seller is hereby relieved from any
liability to any Person for any acts done by the Purchaser Representative and any acts done by Seller in accordance with any decision, act, consent or
instruction of the Purchaser Representative.
Section 13.8 Entire Agreement. This Agreement (including, for purposes of certainty, the Appendix, Exhibits, and Schedules attached
hereto), the documents to be executed hereunder, the Confidentiality Agreement, and the Escrow Agreement constitute 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.
Section 13.9 Amendment. This Agreement may be amended or modified only by an agreement in writing executed by all Parties and
expressly identified as an amendment or modification.
Section 13.10 No Third Party Beneficiaries. Nothing in this Agreement shall entitle any Person other than Purchaser and Seller to any
claims, cause of action, remedy, or right of any kind, except the rights expressly provided in Section 7.1(d), Section 11.2(d), and Section 13.21 to the
Persons described therein, provided that, the Financing Sources may enforce (solely as such provisions relate to the Financing Related Parties in such
capacity as Third Party beneficiaries) on behalf of the Financing Related Parties (and each is an intended Third Party beneficiary of) the provisions of
Section 10.2(b), Section 13.5, Section 13.7, Section 13.9, this Section 13.10, Section 13.21 and Section 13.23.
Section 13.11 Construction. The Parties acknowledge that (a) the Parties have had the opportunity to exercise business discretion in relation
to the negotiation of the details of the transaction contemplated hereby, (b) this Agreement is the result of arm’s-length negotiations from equal bargaining
positions, and (c) the Parties and their respective counsel participated in the preparation and negotiation of this Agreement. Any rule of construction that a
contract be construed against the drafter shall not apply to the interpretation or construction of this Agreement.
Section 13.12 Limitation on Damages. NOTWITHSTANDING ANYTHING TO THE CONTRARY, EXCEPT IN CONNECTION WITH
ANY DAMAGES INCURRED BY THIRD PARTIES FOR WHICH INDEMNIFICATION IS SOUGHT UNDER THE TERMS OF THIS
AGREEMENT, NONE OF PURCHASER, SELLER, OR ANY OF THEIR RESPECTIVE AFFILIATES SHALL BE ENTITLED TO
CONSEQUENTIAL, SPECIAL, INDIRECT, PUNITIVE, OR EXEMPLARY DAMAGES IN CONNECTION WITH THIS AGREEMENT AND THE
TRANSACTIONS CONTEMPLATED HEREBY AND, EXCEPT AS OTHERWISE PROVIDED IN THIS SENTENCE, EACH OF PURCHASER
AND SELLER, FOR ITSELF AND ON BEHALF OF ITS AFFILIATES, HEREBY EXPRESSLY WAIVES ANY RIGHT TO CONSEQUENTIAL,
SPECIAL, INDIRECT, PUNITIVE, OR EXEMPLARY DAMAGES IN CONNECTION WITH THIS AGREEMENT AND THE TRANSACTIONS
CONTEMPLATED HEREBY.
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Section 13.13 Recording. As soon as practicable after Closing, Purchaser shall record the Conveyance and other assignments, if any,
delivered at Closing in the appropriate counties as well as with any appropriate Governmental Bodies and provide Seller with copies of all recorded or
approved instruments.
Section 13.14 Conspicuous. THE PARTIES AGREE THAT, TO THE EXTENT REQUIRED BY APPLICABLE LAW TO BE
EFFECTIVE OR ENFORCEABLE, THE PROVISIONS IN THIS AGREEMENT IN BOLD-TYPE OR ALL-CAPS FONT ARE “CONSPICUOUS”
FOR THE PURPOSE OF ANY APPLICABLE LAW.
Section 13.15 Time of Essence. This Agreement contains a number of dates and times by which performance or the exercise of rights is
due, and the Parties intend that each and every such date and time be the firm and final date and time, as agreed. For this reason, each Party hereby waives
and relinquishes any right it might otherwise have to challenge its failure to meet any performance or rights election date applicable to it on the basis that
its late action constitutes substantial performance, to require the other Party to show prejudice, or on any equitable grounds. Without limiting the
foregoing, time is of the essence in this Agreement. If the date specified in this Agreement for giving any notice or taking any action (including any
payment required hereunder) is not a Business Day (or if the period during which any notice is required or permitted to be given or any action taken
expires on a date that is not a Business Day), then the date for giving such notice or taking such action (and the expiration date of such period during which
notice is required or permitted to be given or action taken) shall be the next day that is a Business Day.
Section 13.16 Delivery of Records. Seller, at Purchaser’s cost and expense, shall deliver the Records to Purchaser within 60 days following
Closing. Seller may retain copies of the Records.
Section 13.17 Severability. The invalidity or unenforceability of any term or provision of this Agreement in any situation or jurisdiction
shall not affect the validity or enforceability of the other terms or provisions hereof or the validity or enforceability of the offending term or provision in
any other situation or in any other jurisdiction, and the remaining terms and provisions shall remain in full force and effect, unless doing so would result in
an interpretation of this Agreement that is manifestly unjust.
Section 13.18 Specific Performance. The Parties agree that if any of the provisions of this Agreement which are to be performed from and
after the Closing were not performed in accordance with their specific terms, irreparable damage would occur, no adequate remedy at Law would exist,
and damages would be difficult to determine, and the Parties shall be entitled to specific performance of the terms hereof and immediate injunctive relief,
without the necessity of proving the inadequacy of money damages as a remedy, in addition to any other remedy available at Law or in equity. Neither
Party shall be required to provide any bond or other security in connection with seeking any specific performance or other equitable remedy to enforce
specifically the terms and provisions of this Agreement in accordance with this Section 13.18.
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Section 13.19 Like-Kind Exchange. Any Party to this Agreement may elect to structure this transaction as a like-kind exchange pursuant to
Section 1031 of the Code, and the regulations promulgated thereunder, with respect to any or all of the Assets (“Like-Kind Exchange”) at any time prior
to the Closing Date. In order to effect a Like-Kind Exchange, the non-electing Party shall cooperate and do all acts as may be reasonably required or
requested by the Party electing for a Like-Kind Exchange with regard to effecting such Like-Kind Exchange, including, permitting such Party to assign its
rights under this Agreement to a Qualified Intermediary of such Party’s choice in accordance with Treasury Regulations Section 1.1031(k)-1(g)(4) or
executing additional escrow instructions, documents, agreements, or instruments to effect an exchange. Each Party reserves the right, at or prior to
Closing, to assign its rights or a portion thereof under this Agreement with respect to any or all of the Assets to a Qualified Exchange Accommodation
Titleholder (as that term is defined in Revenue Procedure 2000-37) in connection with effecting a Like-Kind Exchange. No assignment pursuant to this
provision shall release the Parties from, or expand, any of their respective liabilities and obligations to each other under this Agreement. The Party not
participating in the Like-Kind Exchange shall not be obligated to pay any additional costs or incur any additional obligations in its sale or purchase, as
applicable, of the Assets if such costs are the result of the other Party’s Like-Kind Exchange, and the Party electing to consummate the sale as a Like-Kind
Exchange agrees to hold harmless and indemnify the other Party from and against all costs, expenses, claims, losses, and liabilities, if any, resulting from
the Like-Kind Exchange.
Section 13.20 Reliance on Own Judgment; Disclaimer of Reliance. THE PARTIES AGREE THAT THE TERMS OF THIS
AGREEMENT ARE NEGOTIATED TERMS AND NOT BOILERPLATE. PRIOR TO SIGNING THIS AGREEMENT, ALL TERMS WERE OPEN
FOR NEGOTIATION. THE PARTIES ACKNOWLEDGE THAT THEY WERE EACH REPRESENTED BY COUNSEL AND RELIED UPON SUCH
COUNSEL TO ADVISE THEM IN CONNECTION WITH THE NEGOTIATION AND DRAFTING OF THIS AGREEMENT. THE PARTIES
ACKNOWLEDGE AND AGREE THAT THEY ARE EACH SOPHISTICATED AND KNOWLEDGEABLE IN BUSINESS MATTERS AND HAVE
DEALT WITH EACH OTHER AT ARM’S LENGTH IN NEGOTIATING THIS AGREEMENT. BY SIGNING BELOW, EACH PARTY
REPRESENTS THAT IT HAS CAREFULLY REVIEWED THIS AGREEMENT, UNDERSTANDS ITS TERMS, HAS SOUGHT AND OBTAINED
INDEPENDENT LEGAL ADVICE WITH RESPECT TO THE NEGOTIATION AND PREPARATION OF THIS AGREEMENT, HAS RELIED
WHOLLY UPON ITS OWN JUDGMENT, KNOWLEDGE, AND INVESTIGATION, AND THE ADVICE OF ITS RESPECTIVE COUNSEL, AND
THAT IT HAS NOT RELIED UPON OR BEEN INFLUENCED TO ANY EXTENT IN MAKING OR ENTERING INTO THIS AGREEMENT BY
ANY REPRESENTATIONS OR STATEMENTS MADE BY ANY OTHER PARTY, OR BY ANYONE ACTING ON BEHALF OF ANY OTHER
PARTY, EXCEPT AS AND TO THE EXTENT EXPRESSLY SET FORTH IN THIS AGREEMENT OR CONFIRMED IN THE CERTIFICATE OF
SELLER TO BE DELIVERED AT THE CLOSING PURSUANT TO SECTION 9.2(b), OR IN ANY OTHER TRANSACTION DOCUMENT
(INCLUDING SELLER’S SPECIAL WARRANTY OF DEFENSIBLE TITLE IN THE CONVEYANCE). THE PARTIES ALSO ACKNOWLEDGE
AND AGREE THAT THE OTHER PARTY HAS NO DUTY TO MAKE ANY DISCLOSURES TO ANY OTHER PERSON IN CONNECTION WITH
MAKING OR ENTERING INTO THIS AGREEMENT. THE PARTIES EXPRESSLY DISCLAIM RELIANCE ON ANY REPRESENTATION OR
STATEMENT NOT MADE IN
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THIS AGREEMENT IN DECIDING TO ENTER INTO THIS AGREEMENT OR CONFIRMED IN THE CERTIFICATE OF SELLER TO BE
DELIVERED AT THE CLOSING PURSUANT TO SECTION 9.2(b), OR IN ANY OTHER TRANSACTION DOCUMENT (INCLUDING SELLER’S
SPECIAL WARRANTY OF DEFENSIBLE TITLE IN THE CONVEYANCE). IT IS UNDERSTOOD AND AGREED THAT, IN ENTERING INTO
THIS AGREEMENT, EACH OF THE PARTIES EXPRESSLY ASSUMES THE RISK THAT A FACT NOW BELIEVED TO BE TRUE MAY
HEREAFTER BE FOUND TO BE OTHER THAN TRUE, OR FOUND TO BE DIFFERENT IN MATERIAL OR IMMATERIAL RESPECTS FROM
THAT WHICH IS NOW BELIEVED, AND THE PARTIES FURTHER UNDERSTAND AND AGREE THAT THIS AGREEMENT SHALL BE AND
WILL REMAIN EFFECTIVE WITHOUT REGARD FOR ANY DIFFERENCES IN FACT, OR DIFFERENCES IN THE PERCEPTION OF FACTS,
THAT MAY HEREAFTER BE FOUND. THE PARTIES WAIVE AND DISCLAIM ANY RIGHT OR ABILITY TO SEEK TO REVOKE, RESCIND,
VACATE, OR OTHERWISE AVOID THE OPERATION AND EFFECT OF THIS AGREEMENT ON THE BASIS OF AN ALLEGED
FRAUDULENT INDUCEMENT, MISREPRESENTATION, OR MATERIAL OMISSION, OR ON THE BASIS OF A MUTUAL OR UNILATERAL
MISTAKE OF FACT OR LAW, OR NEWLY DISCOVERED INFORMATION.
Section 13.21 Limitation on Recourse. THE PARTIES ACKNOWLEDGE AND AGREE THAT NO PAST, PRESENT, OR FUTURE
DIRECTOR, MANAGER, OFFICER, EMPLOYEE, INCORPORATOR, MEMBER, PARTNER, STOCKHOLDER, AGENT, ATTORNEY,
REPRESENTATIVE, AFFILIATE, OR FINANCING SOURCE AND THEIR RESPECTIVE PAST, PRESENT, OR FUTURE DIRECTORS,
MANAGERS, OFFICERS, EMPLOYEES, INCORPORATORS, MEMBERS, PARTNERS, STOCKHOLDERS, AGENTS, ATTORNEYS,
REPRESENTATIVES, AFFILIATES (OTHER THAN ANY OF THE PARTIES), OR FINANCING SOURCES OF ANY OF THE PARTIES (EACH, A
“NON-RECOURSE PERSON” FOR PURPOSES OF THIS PROVISION), IN SUCH CAPACITY, SHALL HAVE ANY LIABILITY OR
RESPONSIBILITY (IN CONTRACT, TORT, OR OTHERWISE) FOR ANY AND ALL SUITS, LEGAL OR ADMINISTRATIVE PROCEEDINGS,
CLAIMS, DEMANDS, DAMAGES, LOSSES, COSTS, LIABILITIES, INTEREST, OR CAUSES OF ACTION WHATSOEVER, AT LAW OR IN
EQUITY, KNOWN OR UNKNOWN, WHICH ARE ARISING FROM, BASED UPON, RELATED TO, OR ASSOCIATED WITH THE
NEGOTIATION, PERFORMANCE, AND CONSUMMATION OF THIS AGREEMENT OR THE TRANSACTION CONTEMPLATED
HEREUNDER. THIS AGREEMENT MAY ONLY BE ENFORCED AGAINST, AND ANY DISPUTE, CONTROVERSY, MATTER, OR CLAIM
ARISING FROM, BASED UPON, RELATED TO, OR ASSOCIATED WITH THIS AGREEMENT, OR THE NEGOTIATION, PERFORMANCE, OR
CONSUMMATION OF THIS AGREEMENT, MAY ONLY BE BROUGHT AGAINST THE ENTITIES THAT ARE EXPRESSLY NAMED AS
PARTIES, AND THEN ONLY WITH RESPECT TO THE SPECIFIC OBLIGATIONS SET FORTH HEREIN WITH RESPECT TO SUCH PARTY.
EACH NON-RECOURSE PERSON IS EXPRESSLY INTENDED AS A THIRD PARTY BENEFICIARY OF THIS SECTION AND,
NOTWITHSTANDING ANYTHING TO THE CONTRARY, SHALL HAVE THE RIGHT TO ENFORCE THIS PROVISION.
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Section 13.22 Schedules. Neither the Schedules, any disclosure made in or by virtue of them, nor the inclusion of any matter or information
on a Schedule, (a) constitutes or implies any representation, warranty, or covenant by Seller not expressly set out in this Agreement, (b) has the effect of,
or may be construed as, adding to, broadening, deleting from, or revising the scope of any of the representations, warranties, or covenants of Seller in this
Agreement, (c) is not an admission of liability under any applicable Law and does not mean that such information is required to be disclosed by this
Agreement, that such information is material, or that such information does, or may, have a Material Adverse Effect, and (d) shall not be deemed an
indication that such matter necessarily would, or may, breach a representation, warranty, or covenant absent its inclusion on such Schedule; rather, it is
intended only to qualify the representations, warranties, and covenants in this Agreement and to set forth other information as may be required by this
Agreement. Matters reflected in the Schedules are not limited to matters required by this Agreement to be reflected in the Schedules, and may be set forth
on a Schedule for information purposes only. Neither the specification of any Dollar amount, item, or matter in any representation, warranty, or covenant
contained in this Agreement, nor the inclusion of any specific item or matter in any Schedule, is intended to imply that such amount, or a higher or lower
amount, or the item or matter so included, or any other item or matter, is or is not material or in the ordinary course of business, and no Person shall use the
setting forth of any such amount or the inclusion of any such item or matter in any dispute or controversy between the Parties as to whether any obligation,
item, or matter described or not described therein or included or not included in the Schedules is or is not material or in the ordinary course of business for
purposes of this Agreement. The information set forth on the Schedules shall not be used as a basis for interpreting the terms “material,” “materially,”
“materiality,” “Material Adverse Effect,” or any similar qualification in this Agreement. The disclosure of any matter in any Schedule shall be deemed to
be a disclosure under any other Schedule to the extent that the relevance of such matter to such other Schedule is readily apparent on its face. Headings
have been inserted in the Schedules for reference only and do not amend the descriptions of the disclosed items set forth in this Agreement.
Section 13.23 Financing Related Parties. Notwithstanding anything to the contrary contained in this Agreement, except in connection with
any bankruptcy, reorganization, receivership or similar proceedings against Purchaser or any of its Affiliates, Seller: (i) agrees that it will not bring or
support any Person in any action, suit, proceeding, cause of action, claim, cross-claim or third-party claim of any kind or description, whether in Law or in
equity, whether in contract or in tort or otherwise, against any Financing Related Party in any way relating to this Agreement or any of the transactions
contemplated by this Agreement, including, any dispute arising out of or relating in any way to any debt commitment, engagement letter or financing
arrangement or the performance thereof or the financings contemplated thereby, in any forum other than the federal and New York state courts located in
the Borough of Manhattan within the City of New York; (ii) agrees that all claims or causes of action (whether at Law, in equity, in contract, in tort or
otherwise) against any of the debt Financing Sources in any way relating to any debt commitment or the performance thereof or the financings
contemplated thereby, shall be exclusively governed by, and construed in accordance with, the internal Laws of the State of New York, without giving
effect to principles or rules or conflict of Laws to the extent such principles or rules would require or permit the application of Laws of another jurisdiction
(in each case, except as contemplated by any debt commitment letter related to such Financing); and (iii) hereby irrevocably and unconditionally waives
any right Seller may have to a trial by jury in respect of any litigation (whether in Law or in equity, whether in contract or in tort or otherwise) directly or
indirectly arising out of or relating in any way to any debt commitment letter, engagement letter,
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or other financing arrangement or the performance thereof or the financings contemplated thereby.
[Signature Page Follows]
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IN WITNESS WHEREOF, this Agreement has been signed by each of the Parties on the Execution Date.
SELLER:
RELIANCE MARCELLUS, LLC
By:
/s/ Walter Van De Vijver
Name: Walter Van De Vijver
Title: Director & President
PURCHASER:
NORTHERN OIL AND GAS, INC.
By:
/s/ Nicholas L. O’Grady
Name: Nicholas L. O’Grady
Title: Chief Executive Officer
SIGNATURE PAGE TO PURCHASE AND SALE AGREEMENT

APPENDIX A
ATTACHED TO AND MADE A PART OF THAT
CERTAIN PURCHASE AND SALE AGREEMENT, DATED AS OF THE EXECUTION
DATE, BY AND BETWEEN SELLER AND PURCHASER

DEFINITIONS
“Actual Knowledge” has the meaning set forth in Section 5.1(a).
“Additional Financial Statement Information” has the meaning set forth in Section 7.10.
“Adjusted Purchase Price” has the meaning set forth in Section 3.3.
“AFEs” means authorization for expenditures issued pursuant to a Contract.
“Affiliate” means, with respect to any Person, any Person that directly or indirectly Controls, is Controlled by, or is under common Control with
such Person.
“Agreement” has the meaning set forth in the Preamble of this Agreement.
“Allocated Value” has the meaning set forth in Section 3.4.
“Anti-Money Laundering Legislation” means the Currency and Foreign Transactions Reporting Act of 1970, as amended, the Bank Secrecy Act,
as amended by Title III of the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of
2001 (USA PATRIOT ACT), the United States Department of the Treasury Office of Foreign Assets Control regulations and all money laundering laws
applicable to the Parties.
“Applicable Anticorruption Laws” means, with respect to any Person, the United States Foreign Corrupt Practices Act of 1977, as amended, and
all other similar or equivalent anticorruption and antibribery laws of any jurisdiction applicable to such Person.
“Arbitration Decision” has the meaning set forth in Section 4.4(e).
“Arch” has the meaning set forth in Section 13.7(a).
“Asset Taxes” means ad valorem, property, excise, severance, production, or similar Taxes (including any interest, impact fee, fine, penalty, or
additions to Tax imposed by a Governmental Body in connection with such Taxes) based upon operation or ownership of the Assets or the production of
Hydrocarbons therefrom; but excluding, for the avoidance of doubt, Transfer Taxes and income, capital gains, and franchise Taxes.
“Assets” has the meaning set forth in Section 2.2.
“Assigned Area” means any and all lands located within the boundaries of Allegheny, Armstrong, Butler, Cambria, Clarion, Clearfield, Fayette,
Greene, Indiana, Washington, and Westmoreland Counties, Pennsylvania.
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“Assigned Properties” means those certain Assets conveyed, if any, from Purchaser to Seller pursuant toSection 4.2(c) or Section 4.4.
“Assumed Purchaser Obligations” means all obligations and liabilities of every kind and character (including Environmental Liabilities and funds
held in suspense), known or unknown, with respect to or arising from or in connection with (i) the Assets, regardless of whether such obligations or
liabilities arose prior to, at or after the Effective Time, including obligations and liabilities relating in any manner to the condition, use, ownership, or
operation of the Assets, including obligations to (a) furnish makeup gas and settle Imbalances attributable to the Assets according to the terms of applicable
gas sales, processing, gathering, or transportation Contracts, (b) pay working interests, royalties, overriding royalties, and other interest owners’ revenues
or proceeds attributable to sales of Hydrocarbons produced from the Assets, (c) properly plug and abandon any and all Wells, including temporarily
abandoned Wells, (d) dismantle or decommission and remove any property and other property of whatever kind related to or associated with operations
and activities conducted by whomever on the Assets, (e) abandon, clean up, restore, and remediate the premises covered by or related to the Assets in
accordance with applicable agreements and Laws, and (f) perform all obligations applicable to or imposed on the lessee, owner, or operator under the
Leases and the Contracts, or as required by any Law, including the payment of all Taxes for which Purchaser is responsible hereunder and (ii) the matters
set forth on Schedule 11.1; but excluding, in all such instances, (A) prior to the Cut-off Date, matters that are the bases for the downward adjustments set
forth in Section 3.3(b), which will be exclusively settled and accounted for pursuant to the terms ofSection 3.3(b) and Section 9.4, (B) matters that are
subject to indemnification pursuant to Section 11.2(b)(ii), (C) except with respect to any obligations and liabilities for matters set forth onSchedule 11.1
(other than, with respect to the Pre-Effective Time D&C Wells, any Pre-Effective Time D&C Costs to the extent exceeding the Pre-Effective Time D&C
Cost Cap), the Retained Liabilities, and (D) Damages to the extent caused by, arising out of, or resulting from the Excluded Assets.
“Bond” has the meaning set forth in Section 7.11(a).
“Business Day” means each calendar day except Saturdays, Sundays, and federal holidays.
“Casualty Loss” has the meaning set forth in Section 4.7.
“CERCLA” means the Comprehensive Environmental Response, Compensation and Liability Act, 42 U.S.C. § 9601 et seq., as amended.
“Claim Notice” has the meaning set forth in Section 11.3(b).
“Closing” has the meaning set forth in Section 9.1.
“Closing Date” has the meaning set forth in Section 9.1.
“Closing Payment” has the meaning set forth in Section 9.4(a).
“Code” means the United States Internal Revenue Code of 1986, as amended.
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“Commercially Reasonable Efforts” means reasonable efforts of a Party under existing circumstances; provided, however, that such efforts shall
not include the incurring of any liability or obligation or the payment of any out-of-pocket costs and expenses (unless the other Party has agreed in writing
to pay such costs).
“Confidentiality Agreement” means that certain Confidentiality Agreement dated November 4, 2020, 2020 between Purchaser and Seller.
“Contracts” has the meaning set forth in Section 2.2(c).
“Control” means the ability to direct the management and policies of a Person through ownership of voting shares or other equity rights, pursuant to
a written agreement, or otherwise. The terms “Controls” and “Controlled by” and other derivatives shall be construed accordingly.
“Conveyance” means the Assignment, Bill of Sale, and Conveyance attached hereto asExhibit B.
“Cure Period” has the meaning set forth in Section 4.2(b).
“Current Tax Period” has the meaning set forth in Section 12.2.
“Customary Post-Closing Consents” means the consents and approvals from Governmental Bodies for the assignment of the Assets to Purchaser
that are customarily obtained after the assignment of properties similar to the Assets.
“Cut-off Date” means the day that is nine months after Closing.
“Damages” means the amount of any actual liability, loss, cost, expense, Tax, claim, award, or judgment incurred or suffered by any Person (to be
indemnified under this Agreement) arising out of or resulting from the indemnified matter, whether attributable to personal injury or death, property
damage, contract claims (including contractual indemnity claims), torts, or otherwise, including reasonable fees and expenses of attorneys, consultants,
accountants, or other agents and experts reasonably incident to matters indemnified against, and the reasonable costs of investigation and monitoring of
such matters, and the reasonable costs of enforcement of the indemnity; provided, however, that the term “Damages” shall not include (i) consequential
damages (including loss of profits) suffered by the Party claiming indemnification, or any punitive damages (except as otherwise provided herein), (ii) any
liability, loss, cost, expense, claim, award, or judgment to the extent resulting from or to the extent increased by the actions or omissions of any
Indemnified Person after the Closing Date and (iii) only in the case of claims under Section 11.2(a)(ii) or Section 11.2(b)(ii) (in each case, other than with
respect to claims with respect to the representations, warranties, and acknowledgements, as applicable, in Section 5.2, Section 5.3, Section 5.4, Section 5.5,
Section 5.6, Section 5.8, Section 6.2, Section 6.3, Section 6.4, Section 6.5, Section 6.7, and Section 6.14), any liability, loss, cost, expense, claim, award,
or judgment that does not, individually exceed $150,000.
Appendix A-3

“Defensible Title” means that title of Seller with respect to each Lease and Well (as applicable) that is deducible of record or created or caused by a
joint operating agreement, a pooling agreement, a unitization agreement, a farmout agreement, or any similar agreement, and that, except for and subject to
Permitted Encumbrances:
(i) with respect only to the Target Formation of each Lease or Well, as applicable, entitles Seller to receive Hydrocarbons within,
produced, saved, and marketed from the Target Formation of such Lease or Well, as applicable, throughout the duration of the productive life of such
Lease or Well, of not less than the Net Revenue Interest shown on Schedule 3.4 for such Lease or Well, except for (a) decreases in connection with
those operations in which Seller may be a nonconsenting co-owner after the Execution Date (if and to the extent permitted by this Agreement), (b)
decreases resulting from the reversion of interests to co-owners with operations in which such co-owners elected not to consent after the Execution
Date, (c) decreases resulting from the establishment or amendment of pools or units from and after the Execution Date (if and to the extent permitted
by this Agreement), (d) decreases required to allow other working interest owners to make up past underproduction or pipelines to make up past underdeliveries, and (e) as otherwise shown on Schedule 3.4;
(ii) with respect only to the Target Formation of each Well, obligates Seller to bear a percentage of the costs and expenses for the
ownership, operation, maintenance, and development of, and operations relating to, such Well not greater than the working interest shown in Schedule
3.4 for such Well without increase throughout the productive life of such Well, except for (a) increases that are accompanied by at least a
proportionate increase in Seller’s Net Revenue Interest with respect to the Target Formation of the affected Well, (b) increases resulting from
contribution requirements with respect to defaults by co-owners under the applicable operating agreement, and (c) as otherwise shown on Schedule
3.4;
(iii) with respect only to the Target Formation of each Lease, entitles Seller to the Net Mineral Acres for such Lease as set forth on
Schedule 3.4 throughout the productive life thereof, except for increases due to (a) increased working interests that are accompanied by at least a
proportionate increase in Seller’s Net Revenue Interest with respect to the Target Formation of the affected Lease, (b) increased working interests
resulting from contribution requirements with respect to defaults by co-owners under the applicable operating agreement, and (c) increased working
interests resulting from matters otherwise shown on Schedule 3.4; and
(iv) is free and clear of liens, defects or similar encumbrances.
“Deposit” has the meaning set forth in Section 3.1.
“Dispute Notice” has the meaning set forth in Section 4.2(b)(ii).
“Disputed Defect” has the meaning set forth in Section 4.2(b)(ii).
“Disputed Title Matters” has the meaning set forth in Section 4.4(a).
“Disputing Party” has the meaning set forth in Section 4.4(a).
“Dollars” means U.S. Dollars.
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“Eastern Time” means the eastern time zone of the United States of America.
“Effective Time” has the meaning set forth in Section 2.4(a).
“Environmental Defect” means (i) any written notice from a Governmental Body asserting or alleging a violation of an Environmental Law
attributable to the use, ownership or operation of the Assets, (ii) a condition, event or circumstance with respect to, on or affecting an Asset that violates (or
causes the Asset or Seller with respect to the Asset to violate) an Environmental Law, or (iii) a condition, event or circumstance with respect to, on or
otherwise affecting or arising from any Asset with respect to which (A) Remediation or other remedial, response, or corrective action is required (or if
known or confirmed, would be required) under Environmental Law or (B) could reasonably be expected to result in any other Environmental Liability.
“Environmental Defect Amount” has the meaning set forth in Section 4.2(d).
“Environmental Defect Cure Period” has the meaning set forth in Section 4.2(b).
“Environmental Laws” means, as the same have been amended prior to the Closing Date, CERCLA, the Resource Conservation and Recovery
Act, 42 U.S.C. § 6901 et seq.; the Federal Water Pollution Control Act, 33 U.S.C. § 1251 et seq.; the Clean Air Act, 42 U.S.C. § 7401 et seq.; the
Hazardous Materials Transportation Act, 49 U.S.C. § 1471 et seq.; the Toxic Substances Control Act, 15 U.S.C. §§ 2601 through 2629; the Oil Pollution
Act, 33 U.S.C. § 2701 et seq.; the Emergency Planning and Community Right-to-Know Act, 42 U.S.C. § 11001 et seq.; and the Safe Drinking Water Act,
42 U.S.C. §§ 300f through 300j; and all other Laws as of or prior to the Closing Date addressing pollution or protection of the environment or (as it relates
to exposure to Hazardous Substances) public or worker health or safety, and all regulations implementing the foregoing that are applicable to the operation
and maintenance of the Assets.
“Environmental Liabilities” means any and all environmental response costs (including costs of remediation), damages, natural resource damages,
settlements, consulting fees, expenses, penalties, fines, orphan share, prejudgment and post-judgment interest, court costs, attorneys’ fees, and other
liabilities incurred or imposed (i) pursuant to any order, notice of responsibility (including requirements embodied in Environmental Laws), injunction,
judgment, or similar act (including settlements) by any Governmental Body or court of competent jurisdiction to the extent arising out of any violation of,
or remedial obligation under, any Environmental Laws that are attributable to the ownership or operation of the Assets or (ii) pursuant to any claim or
cause of action by a Governmental Body or other Person for personal injury, property damage, damage to natural resources, remediation, or response costs
to the extent arising out of any violation of, or any remediation obligation under, any Environmental Laws that are attributable to the ownership or
operation of the Assets.
“EQT” means EQT Production Company.
“EQT JDA” means that certain Joint Development Agreement, dated as of November 19, 2015, by and among Chevron Appalachia, LLC, Seller
and EQT Production Company, as amended.
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“EQT JDA Properties” means the Assets which are subject to the EQT JDA.
“EQT JDA Transfer Agreement” means that certain agreement required pursuant to Section 11.2(C) of the EQT JDA, between Seller, Purchaser,
and, if applicable pursuant to Section 13.7, Arch, the form of which is attached hereto asExhibit F.
“EQT PDA” means that certain Participation and Development Agreement, dated April 20, 2010, by and among Atlas Energy Resources, LLC,
Atlas America, LLC, Viking Resources, LLC, Atlas Resources, LLC and Seller, as amended.
“EQT PDA Transfer Agreement” means that certain transfer document required pursuant to Section 7.2 of the EQT PDA, between Seller,
Purchaser, and, if applicable pursuant to Section 13.7, Arch, the form of which is attached hereto asExhibit G.
“EQT-Reduced Unadjusted Purchase Price” has the meaning set forth in Section 4.5(b).
“Equipment” has the meaning set forth in Section 2.2(b).
“Escrow Account” means the escrow account established and maintained pursuant to the Escrow Agreement.
“Escrow Agent” means Citibank, N.A.
“Escrow Agreement” means the escrow agreement, dated as of the Execution Date, executed by Seller, Purchaser, and the Escrow Agent, in respect
of the receipt, holding, and distribution, as the case may be, of the Deposit.
“Excepted Environmental Matters” means the matters set forth on Schedule 5.16 in the chart labeled “Description: Joint Development Agreement
November 19, 2015 Chevron/EQT Production Company - Chevron - Reliance”.
“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, together with the rules and regulations of the SEC promulgated
thereunder.
“Excluded Assets” means: (i) the Excluded Records; (ii) the Assigned Properties, if any; (iii) except for Imbalances, all trade credits, accounts
receivable, and other proceeds, income, or revenues attributable to the Assets with respect to any period of time prior to the Effective Time; (iv) all claims,
audit rights, and causes of action of Seller arising under or with respect to any Contract that are attributable to the period of time prior to the Effective
Time (including claims for adjustments or refunds) to the extent not attributable to any Assumed Purchaser Obligations for which Purchaser is otherwise
required to provide indemnification to Seller hereunder; (v) except as contemplated by Section 4.7, all claims, rights, and interests of Seller (a) under any
policy or agreement of insurance or indemnity agreement, (b) under any bond or security instrument or (c) to any insurance or condemnation proceeds or
awards arising, in each case, from acts, omission or events, or damage to or destruction of property prior to the Effective Time or matters for which Seller
is otherwise required to provide indemnification to Purchaser hereunder; (vi) all geophysical and other seismic and related technical data and information
relating to the Assets (including all interpretive data and analyses thereof), in each case to the extent such data and information is not
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transferable without the payment of any fee or additional consideration to a Third Party (unless Purchaser agrees in writing to pay such fee or
consideration) and without the breach of any transfer restriction owed to a Third Party, (vii) all of Seller’s proprietary computer software, patents, trade
secrets, copyrights, names, trademarks, logos, and other intellectual property; (viii) all data and Contracts that cannot be disclosed to Purchaser as a result
of confidentiality arrangements under agreements with Third Parties (provided that Seller uses Commercially Reasonable Efforts to obtain a waiver of any
such confidentiality restriction); (ix) any of the Assets excluded from the transactions contemplated hereunder pursuant to Section 4.6 or otherwise
excluded under this Agreement; (x) any properties (including personal property) expressly excluded under this Agreement; (xi) whether or not relating to
the Assets, all master service agreements, procurement agreements, engineering, and procurement contracts or similar service contracts and any work
orders thereunder or relating thereto; (xii) all right, title, and interest to the properties (including personal property) or other assets (including contractual
rights) (a) set forth on Exhibit A-4 or (b) that are (1) not specifically described or included in the definition of “Assets” or (2) that do not constitute
“Assets” because such items are not primarily owned, used, or held for use, as applicable, in connection with the ownership of the other Assets; and
(xiii) Hedges.
“Excluded Defect” has the meaning set forth in the definition of “Title Defect” in thisAppendix A.
“Excluded Records” means (i) all corporate, financial, income, and franchise Tax and legal records of Seller that relate to Seller’s business
generally (except to the extent solely relating to the Assets), (ii) any records to the extent disclosure or transfer is restricted by any Third Party license
agreement, other Third Party agreement, or applicable Law (provided that Seller uses Commercially Reasonable Efforts to obtain a waiver of any such
restriction), (iii) computer software, (iv) all legal records and legal files of Seller and all other work product of and attorney-client communications with
any of Seller’s legal counsel (other than copies of (a) title opinions, (b) Contracts, and (c) records and files with respect to any previous litigation matters),
(v) personnel records, (vi) interpretations and analyses of technical data, (vii) records relating to the sale of the Assets, including bids received from and
records of negotiations with Third Parties, and (viii) any records with respect to the other Excluded Assets.
“Execution Date” has the meaning set forth in Preamble of this Agreement.
“Final Disputed Title Matters” has the meaning set forth in Section 4.4(b).
“Financing Related Party” shall mean the Financing Sources and other lenders or financing sources from time to time party to agreements related
to the Financing, their Affiliates their respective Representatives and their respective successors and permitted assigns.
“Financing Source” has the meaning set forth in Section 7.9(a)(iv).
“Financings” has the meaning set forth in Section 7.9(a).
“Fundamental Representations” has the meaning set forth in Section 11.4(a).
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“Funding Failure” means Purchaser’s inability or failure for any reason to make (or obtain funds sufficient to make) the Closing Payment if (i) all
conditions of Purchaser to Closing have been fulfilled (other than the conditions for which Seller has not been able to fulfill or otherwise satisfy based on
Purchaser’s failure to perform or observe its covenants and agreements hereunder and except for any such conditions that by their nature may only be
satisfied at or in connection with the occurrence of Closing) and (ii) Seller is ready, willing, and able to close (subject to the preceding parenthetical).
“GAAP” means U.S. generally accepted accounting principles.
“Governmental Body” means any instrumentality, subdivision, court, administrative agency, commission, official, or other authority of the United
States or any other country or any state, province, prefect, municipality, locality, tribal, or other government or political subdivision thereof, or any quasigovernmental or private body exercising any administrative, executive, judicial, legislative, police, regulatory, taxing, importing, tribal, or other
governmental or quasi-governmental authority.
“Hazardous Substances” means any pollutants, contaminants, toxic or hazardous substances, materials, wastes, constituents, compounds, or
chemicals that are regulated by, or may form the basis of liability under any Environmental Laws, including asbestos-containing materials produced water
and per- or polyfluoroalkyl substances.
“Hedges” means any future, hedge, derivative, swap, collar, put, call, cap, option, or other contract that is intended to benefit from, relate to, or
reduce or eliminate the risk of fluctuations in interest rates, basis risk, or the price of commodities, including Hydrocarbons or securities, to which Seller,
its Affiliates, or the Properties are bound.
“Hydrocarbons” means oil, gas, condensate, and other gaseous and liquid hydrocarbons or any combination thereof.
“Imbalances” means any imbalance at the wellhead between the amount of Hydrocarbons produced from any of the Wells and allocated to the
interests of Seller therein and the shares of production from the relevant Well to which Seller was entitled, or at the pipeline flange (or inlet flange at a
processing plant or similar location) between the amount of Hydrocarbons nominated by or allocated to Seller and the Hydrocarbons actually delivered on
behalf of Seller at that point.
“Indemnified Person” has the meaning set forth in Section 11.3(a).
“Indemnifying Person” has the meaning set forth in Section 11.3(a).
“Individual Defect Deductible” has the meaning set forth in Section 4.5(b).
“Individual Defect Threshold” has the meaning set forth in Section 4.5(b).
“Laws” means all laws (including common law), Permits, statutes, rules, regulations, ordinances, orders, and codes of Governmental Bodies.
“Leases” has the meaning set forth in Section 2.2(a).
“Letters in Lieu” has the meaning set forth in Section 9.2(d).
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“Like-Kind Exchange” has the meaning set forth in Section 13.19.
“Marcellus Formation” means the stratigraphic equivalent of that geological formation found in the DiCarlo #18H Well, API #37-051-24477
located in Fayette County, Pennsylvania, with a top at 7,910 TVD and base at 8,240 TVD.
“Material Adverse Effect” means any change, circumstance, development, state of facts, effect, or condition that, individually or in the aggregate,
(a) has been, or would be reasonably likely to be, materially adverse to any of the Assets, in each case, taken as a whole and as currently owned and
operated, (b) materially and adversely affects the ability of the applicable Party to consummate the transactions contemplated hereby or would reasonably
be expected to do so, or (c) actually results in a breach of any of Seller’s representations and warranties set forth in Article 5 (other than Fundamental
Representations) that would be reasonably likely to result in, individually or in the aggregate, Damages greater than or equal to 20% of the Unadjusted
Purchase Price (provided that in the event and to the extent that the EQT JDA Properties are, pursuant toSection 4.6, excluded from the transaction
contemplated by this Agreement, the foregoing percentage shall be applied to the EQT-Reduced Unadjusted Purchase Price); provided, further, that in the
case of subsection (a) above, none of the following, either alone or in combination, shall be deemed to constitute or contribute to a Material Adverse
Effect, or otherwise be taken into account in determining whether a Material Adverse Effect has occurred or is existing: (i) any change or prospective
change in applicable Laws or accounting standards or the interpretation or enforcement thereof first announced or proposed after the date of this
Agreement; (ii) any change in economic, political, or business conditions or financial, credit, debt, or securities market conditions generally, including
changes in interest rates, exchange rates, commodity prices, electricity prices, or fuel costs; (iii) any legal, regulatory, or other change generally affecting
the industries, industry sectors, or geographic sectors of the Assets, including any change in the prices of oil, natural gas, or other Hydrocarbon products or
the demand for related gathering, processing, transportation, and storage services; (iv) any change resulting or arising from the execution or delivery of
this Agreement or the other Transaction Documents, the consummation of the transactions contemplated hereby, or the announcement or other publicity or
pendency with respect to any of the foregoing (including the impact thereof on relationships, contractual or otherwise, with customers, suppliers,
distributors, partners, employees, or regulators); (v) any change resulting or arising from hostilities, sabotage, terrorism, or the escalation of any of the
foregoing; or (vi) any change resulting or arising from the taking of, or the failure to take, any action by Seller or any of its Affiliates, required or
otherwise expressly contemplated by this Agreement or consented to or requested by Purchaser in writing; provided that the exceptions in clauses (ii) and
(iii) above shall apply only to the extent that such changes do not have a disproportionate impact on Seller as compared to other Persons in the oil and gas
industry related to similarly situated operations in the geographic region in which the Assets are located. For the avoidance of doubt, a Material Adverse
Effect shall not be measured against any forward-looking statements, financial projections, or forecasts applicable to the Assets.
“Material Contracts” has the meaning set forth in Section 5.11.
“Material Disposition” has the meaning set forth in Section 7.12(b)(i).
“Material Purchaser Disposition” has the meaning set forth in Section 7.11(d).
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“Net Mineral Acres” means, as computed separately with respect to each Lease, (i) the number of gross acres in the land covered by such Lease,
multiplied by (ii) the lessor’s undivided mineral interest in the Hydrocarbons in the Target Formation in such lands covered by such Lease,multiplied by
(iii) Seller’s working interest in such Lease; provided, however, if items (i) and (ii) of this definition vary as to different areas within any tracts or parcels
burdened by such Lease, a separate calculation shall be performed with respect to such area.
“Net Revenue Interest” means, with respect to each Lease or Well (limited, however to the Target Formation with respect to each Lease or Well),
the interest in and to all Hydrocarbons produced and saved or sold from or allocated to the Target Formation of such Lease or Well, in each case, after
giving effect to all royalties, overriding royalties, net profits interests, or other similar burdens paid to Third Parties on or measured by production of
Hydrocarbons.
“Non-Recourse Person” has the meaning set forth in Section 13.21.
“NORM” means naturally occurring radioactive material.
“OFAC” has the meaning set forth in Section 5.25(c)(i).
“Party” and “Parties” have the meanings set forth in the Preamble of this Agreement.
“Performance” has the meaning set forth in Section 7.11(c).
“Permits” means any licenses, permits, registrations, franchises, orders, exemptions, variances, waivers, certificates, consents, rights, privileges,
applications, approvals or authorizations by, or filings with, Governmental Bodies.
“Permitted Encumbrances” means any or all of the following:
(i) royalties and any overriding royalties, net profits interests, free gas arrangements, production payments, reversionary interests, and other
similar burdens on production to the extent that the net cumulative effect of such burdens does not, individually or in the aggregate, (A) reduce Seller’s Net
Revenue Interest with respect to the Target Formation for any Lease or Well below that shown in Schedule 3.4, as applicable, or increase Seller’s Net
Mineral Acres (due to an increased working interest) with respect to the Target Formation in any Lease or working interest in any Lease or Well above that
shown in Schedule 3.4, as applicable, without, in each case, a proportionate increase in the Net Revenue Interest of Seller with respect to the Target
Formation or (B) reduce Seller’s Net Mineral Acres with respect to the Target Formation in any Lease to less than the Net Mineral Acres shown in
Schedule 3.4 for such Lease;
(ii) all unit agreements, pooling agreements, operating agreements, farmout agreements, Hydrocarbon production sales contracts, division
orders, and other contracts, agreements, and instruments applicable to the Properties, to the extent that the net cumulative effect of such instruments does
not (A) reduce Seller’s Net Revenue Interest with respect to the Target Formation for any Lease or Well below that shown in Schedule 3.4, as applicable,
or increase Seller’s Net Mineral Acres (due to an increased working interest) with respect to the Target Formation in any Lease or working interest in any
Lease or Well above that shown in Schedule 3.4, as applicable, without, in each case, a proportionate increase in the Net Revenue Interest of Seller with
respect to the Target Formation or (B) reduce Seller’s Net Mineral Acres with respect to the Target Formation in any Lease to less than the Net Mineral
Acres shown in Schedule 3.4 for such Lease;
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(iii) Preferential Rights, Third Party consents to assignment and similar transfer restrictions;
(iv) liens for Taxes or assessments not yet due and payable or being contested in good faith by appropriate actions which are described on
Schedule 1.1;
(v) any (a) inchoate liens or charges constituting or securing the payment of expenses incurred incidental to maintenance, development,
production, or operation of the Leases and Wells or for the purpose of developing, producing, or processing Hydrocarbons therefrom or therein, in each
case, for amounts not yet delinquent (including any amounts being withheld as provided by Law), or if delinquent, being contested in good faith by
appropriate actions, which are described on Schedule 1.1, and (b) materialman’s, mechanic’s, repairman’s, employee’s, contractor’s, operator’s, and other
similar liens or charges arising in the ordinary course of business with respect to the ownership of the Assets, in each case, for amounts not yet delinquent
(including any amounts being withheld as provided by Law), or if delinquent, being contested in good faith by appropriate actions, which are described on
Schedule 1.1;
(vi) all rights to consent by, required notices to, filings with, or other actions by Governmental Bodies in connection with the transactions
contemplated hereby, if they are not required or customarily obtained in the region where the Assets are located prior to sale or conveyance, including
Customary Post-Closing Consents;
(vii) excepting circumstances where such rights have already been triggered, rights of reassignment arising upon final intention to abandon
or release the Assets, or any of them;
(viii) easements, rights-of-way, covenants, servitudes, Permits, surface leases, and rights in respect of surface operations that do not and
would not reasonably be expected to materially interfere with the use, operation or ownership of the Assets subject thereto or affected thereby as currently
used, operated or owned or materially detract from the value of the Assets subject thereto or affected thereby;
(ix) calls on production under existing Contracts;
(x) gas balancing and other production balancing obligations, and obligations to balance or furnish make-up Hydrocarbons under
Hydrocarbon sales, gathering, processing, or transportation contracts;
(xi) all rights reserved to or vested in any Governmental Bodies (a) to control or regulate any of the Assets in any manner or to assess Tax
with respect to the Assets, the ownership, use or operation thereof, or revenue, income, or capital gains with respect thereto, and all obligations and duties
under all applicable Laws of any such Governmental Body or under any right, franchise, grant, license, or Permit issued or afforded by any Governmental
Body, or (b) to terminate any right, franchise, grant, license, or Permit issued or afforded by such Governmental Body;
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(xii) any lien, charge, or other encumbrance on or affecting the Assets that is expressly waived in writing by Purchaser at or prior to Closing
or that is discharged by Seller at or prior to Closing;
(xiii) the terms and conditions of the Leases, including any depth limitations or similar limitations that may be set forth therein that do not
(A) reduce Seller’s Net Revenue Interest with respect to the Target Formation for any Well below that shown in Schedule 3.4, or increase Seller’s working
interest in any Well above that shown in Schedule 3.4, without a proportionate increase in the Net Revenue Interest of Seller with respect to the Target
Formation or (B) reduce Seller’s Net Mineral Acres with respect to the Target Formation in any Lease to less than the Net Mineral Acres shown in
Schedule 3.4 for such Lease;
(xiv) the terms and conditions of the Contracts set forth inSchedule 5.11 to the extent that the net cumulative effect of such instruments does
not (A) reduce Seller’s Net Revenue Interest with respect to the Target Formation for any Lease or Well below that shown in Schedule 3.4, as applicable
or increase Seller’s Net Mineral Acres (due to an increased working interest) with respect to the Target Formation in any Lease or working interest in any
Lease or Well above that shown in Schedule 3.4, as applicable, without, in each case, a proportionate increase in the Net Revenue Interest of Seller with
respect to the Target Formation or (B) reduce Seller’s Net Mineral Acres with respect to the Target Formation in any Lease to less than the Net Mineral
Acres shown in Schedule 3.4 for such Lease;
(xv) any matters shown on Schedule 3.4, Exhibit A-1, Exhibit A-2, or Schedule 5.7, as applicable;
(xvi) any lien, mortgage, security interest, pledge, charge, or similar encumbrance arising after the Execution Date resulting from Seller’s
conduct of business in compliance with this Agreement;
(xvii) any other liens, charges, encumbrances, defects, or irregularities that (a) do not, individually or in the aggregate, materially detract
from the value of or materially interfere with the use or ownership of the Assets subject thereto or affected thereby, (b) would be accepted by a reasonably
prudent purchaser engaged in the business of owning and operating oil and gas properties in the region where the Assets are located and (c) do not
(A) reduce Seller’s Net Revenue Interest with respect to the Target Formation for any Lease or Well below that shown in Schedule 3.4, as applicable, or
increase Seller’s Net Mineral Acres (due to an increased working interest) with respect to the Target Formation in any Lease or working interest in any
Lease or Well above that shown in Schedule 3.4, as applicable, without, in each case, a proportionate increase in the Net Revenue Interest of Seller with
respect to the Target Formation or (B) reduce Seller’s Net Mineral Acres with respect to the Target Formation in any Lease to less than the Net Mineral
Acres shown in Schedule 3.4 for such Lease; and
(xviii) any Excluded Defects (or matters forming the basis thereof).
“Person” means any individual, firm, corporation, partnership, limited liability company, joint venture, association, trust, unincorporated
organization, Governmental Body, or any other entity.
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“Phase I Environmental Site Assessment” means an environmental site assessment performed pursuant to the American Society for Testing and
Materials ASTM-1527-13, or any similar environmental assessment.
“Phase II Environmental Site Assessment” has the meaning set forth in Section 7.1(a).
“Pre-Effective Time D&C Cost Cap” means an amount equal to $1,700,000 in the aggregate for all Pre-Effective Time D&C Costs.
“Pre-Effective Time D&C Costs” means all Property Costs incurred prior to the Effective Time and attributable to thePre-Effective Time D&C
Wells.
“Pre-Effective Time D&C Wells” means the Wells identified and described on Schedule 1.2.
“Preferential Rights” has the meaning set forth in Section 4.6(a).
“Properties” has the meaning set forth in Section 2.2(b).
“Property Costs” means (i) all out-of-pocket operating and production expenses (including costs of insurance, rentals, shut-in payments and royalty
payments; title examination; and gathering, processing, and transportation costs in respect of Hydrocarbons produced from the Properties) and capital
expenditures (including lease acquisition costs, lease renewal costs, and lease extension costs (in each case, other than costs to correct, cure, and remedy
any Title Defect timely and properly submitted to Seller as provided under this Agreement); costs of drilling and completing wells; and costs of acquiring
equipment) incurred in the ownership or operation of the Assets in the ordinary course of business, and (ii) overhead costs charged to the Assets under the
applicable operating agreement by Third Party operators; provided, however, “Property Costs” shall not include obligations and liabilities attributable to
(a) personal injury or death, property damage, or violation of Law, (b) obligations to plug wells and dismantle or decommission facilities, (c) the
remediation of any Environmental Liabilities, including obligations to remediate any contamination of groundwater, surface water, soil, sediments, or
personalty under applicable Environmental Laws, pursuant to Section 4.2(b), (d) the costs to correct, cure, and remedy any Title Defect timely and
correctly submitted to Seller as provided in this Agreement, (e) obligations to pay royalties, overriding royalties, net profits interests, or other similar
burdens paid to Third Parties on or measured by production of Hydrocarbons relating to the Assets, including those held in suspense, (f) obligations with
respect to any Imbalances associated with the Assets, (g) without in any way obligating Seller to make such payments, any amounts paid by Seller to
obtain any Specified Consent Requirement or any payment made pursuant to any Lease or Contract in order to transfer an Asset, (h) obligations with
respect to Hedges, (i) claims for indemnification or reimbursement from any Third Party with respect to costs of the types described in the preceding
clauses (a)-(h), whether such claims are made pursuant to contract or otherwise, (j) Asset Taxes and (k) the Retained Liabilities.
“Public Announcement Restrictions” has the meaning set forth in Section 7.3(a).
“Purchase Price Allocation Schedule” has the meaning set forth in Section 3.2.
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“Purchaser” has the meaning set forth in the Preamble of this Agreement.
“Purchaser Common Stock” has the meaning set forth in Section 3.1(c).
“Purchaser Group” means Purchaser, its current and former Affiliates, and each of their respective officers, directors, employees, agents, advisors,
and other Representatives.
“Purchaser Representative” has the meaning set forth in Section 13.7(a).
“Records” means originals to the extent available, and if not, copies, of any files, records, maps, information, and data, whether written or
electronically stored, relating solely to the Assets, including: (i) land and title records (including abstracts of title, title opinions, and title curative
documents); (ii) Contract files; (iii) operations, environmental, production, and accounting records; and (iv) production, facility, and well records and data;
provided, however, that the term “Records” shall not include any of the foregoing items that are Excluded Records or relate to the Retained Liabilities and
any information that cannot, without unreasonable effort or expense that Purchaser does not agree in writing to undertake or pay, as applicable, be
separated from any files, records, maps, information, and data related to the Excluded Assets.
“Registration Rights Agreement” means a customary registration rights agreement by and between Purchaser and Seller in form and substance
reasonably satisfactory to Purchaser and Seller relating to the registration of the Warrants and the underlying Purchaser Common Stock, which will provide
that Purchaser shall file a registration statement with the SEC as soon as reasonably practicable following the Closing or such other date that the
Registration Rights Agreement is executed (if executed after the Closing Date), but, in each case, in any event no later than 5 Business Days thereafter, and
to use its reasonable best efforts to cause such registration statement to be declared effective by the SEC as soon as reasonably practicable following such
filing.
“Remediate” and “Remediation” means, the implementation and completion of any investigatory, remedial, removal, response, construction,
closure, disposal, monitoring or other corrective actions required or necessary under Environmental Laws.
“Remedy Deadline” has the meaning set forth in Section 4.2(b)(iv).
“Remedy Notice” has the meaning set forth in Section 4.2(b)(ii).
“Representatives” means (i) any prospective purchaser of a Party or an interest in a Party; (ii) partners, employees, officers, directors, members,
equity owners, and counsel of a Party or any of its Affiliates or of any of the parties listed in subsection (i) above; (iii) any consultant or agent retained by a
Party or the parties listed in subsection (i) or (ii) above; and (iv) any Financing Source, including any bank, other financial institution, or entity funding, or
proposing to fund, such Party’s operations in connection with the Assets, including any consultant retained by such bank, other financial institution, or
entity.
“Requisite Financial Statement Information” has the meaning set forth in Section 7.10.
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“Retained Liabilities” means (i) all obligations and liabilities with respect to or arising from or in connection with (a) death or physical injury
caused by Seller Group to any Person prior to Closing, (b) Seller’s gross negligence or willful misconduct (but excluding gross negligence or willful
misconduct of any Third Party operator) in connection with any Asset during Seller’s ownership of the Assets prior to Closing, and (c) the disposal or
transportation from the Assets to any location that is not an Asset during Seller’s ownership of the Assets prior to the Effective Time of any Hazardous
Substances generated or used by Seller, its Affiliates or a Third Party operator in connection with Seller’s ownership of the Assets; (ii) all obligations and
liabilities with respect to or arising from or in connection with (a) any Third Person Claim relating to failure to properly and timely pay, in accordance with
the terms of any Lease, Contract or applicable Law, all royalties, overriding royalties, production payments, carried interests, net profits interests,
reversionary interests, back-in interests, working interest amounts and other burdens upon, measured by or payable out of production with respect to the
Assets (other than Taxes) that are due by Seller or any of its Affiliates (or any Third Party payor remitting amounts on behalf of Seller or its Affiliates)
and attributable to Seller’s ownership of the Assets prior to the Effective Time, and (b) unclaimed property and escheat obligation related to periods prior
to Closing; (iii) all obligations and liabilities with respect to or arising from or in connection with any (a) (1) Asset Taxes allocated to Seller pursuant to
Article 12, (2) income, capital gains and franchise Taxes of Seller and its Affiliates and direct or indirect equity owners, (3) Taxes attributable to the
Excluded Assets, and (4) Taxes (other than Taxes described in clauses (1), (2) or (3)) imposed on or with respect to the ownership, use, or operation of the
Assets attributable to any period, or portion thereof, prior to the Effective Time, (b) penalties or fines imposed by any Governmental Body and related to
Seller’s ownership of the Assets to the extent relating to any pre-Closing violation of Law by Seller or any of its Affiliates in connection with the Assets,
and (c) Hedges or debt instruments of Seller; and (iv) (a) all liabilities and obligations arising from the litigation identified on Schedule 5.7 (the “Retained
Litigation”), and (b) claims (1) by any Seller’s or its Affiliates’ employees with respect to the employment relationship between Seller or its Affiliates and
such employees, or (2) with respect to employee benefit plans of any Seller or its Affiliates.
“Retained Litigation” has the meaning set forth in the definition of “Retained Liabilities” in thisAppendix A.
“Sanctions” has the meaning set forth in Section 5.25(c)(i).
“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended, together with the rules and regulations of the SEC promulgated
thereunder.
“Scheduled Closing Date” has the meaning set forth in Section 9.1.
“SEC” shall mean the Securities and Exchange Commission.
“SEC Documents” has the meaning set forth in Section 6.12.
“Securities Act” shall mean the United States Securities Act of 1933, as amended, together with the rules and regulations of the SEC promulgated
thereunder.
“Seller” has the meaning set forth in the Preamble of this Agreement.
“Seller Eagleford Affiliate” has the meaning set forth in Section 7.12(b)(iii).
Appendix A-15

“Seller Group” means Seller, its current and former Affiliates, and each of their respective officers, directors, employees, agents, advisors, and
other Representatives.
“Seller Trading Affiliate” has the meaning set forth in Section 7.12(b)(ii).
“Specified Consent Requirement” means a requirement to obtain a lessor’s or other Person’s prior consent to assignment of an interest in any
Asset that (i) expressly provides that (a) such consent may be granted or withheld in the sole discretion of the Person holding the right (or words to similar
effect), (b) any purported assignment in the absence of such consent first having been obtained is void, invalid, or unenforceable against such lessor or
other Person, (c) the Person holding the right may terminate the applicable Lease, Permit, Contract, or other instrument creating Seller’s rights in the
affected Asset, or (d) the Person holding the right may impose additional conditions on the proposed assignee that involve the payment of money, the
posting of collateral security, or the performance of other obligations by the assignee that would not be required in the absence of Seller’s assignment of
the affected Asset; (ii) as to Contracts only, the language of the applicable consent does not provide, by its express terms, that such consent cannot be
unreasonably withheld; or (iii) as to Leases only, the Third Party consent holder has denied consent in writing and the language of the applicable consent
does not provide, by its express terms, that such consent cannot be unreasonably withheld.
“Specified Representations” means those representations and warranties of Seller set forth inSection 5.7, Section 5.8(h), Section 5.9, Section 5.11,
Section 5.13, Section 5.17. Section 5.21, Section 5.22, and Section 5.24.
“Surface Interests” has the meaning set forth in Section 2.2(d).
“Suspense Funds” has the meaning set forth in Section 5.17.
“SWT Claim Date” has the meaning set forth in Section 4.1(b)(ii).
“Target Formation” means (a) with respect to each Well, the currently producing formation of such Well, and (b) with respect to each Lease, to the
extent not allocated to a Well, the Marcellus Formation.
“Tax Return” means any return (including any information return), report, statement, schedule, notice, form, election, estimated Tax filing, claim
for refund, or other document (including any attachments thereto and amendments thereof) filed with or submitted to, or required to be filed with or
submitted to, any Governmental Body with respect to any Tax.
“Taxes” means (i) all federal, state, local, and foreign income, profits, franchise, sales, use, ad valorem, property, severance, production, excise,
stamp, documentary, real property transfer or gain, gross receipts, goods and services, registration, capital, transfer, or withholding taxes or other
assessments, duties, fees, escheat or unclaimed property obligations, or charges imposed by any Governmental Body, including any interest, penalties, or
additional amounts that may be imposed with respect thereto, and (ii) any liabilities in respect of any item described in clause (i) payable by reason of
contract, assumption, transferee or successor liability, operation of Law, or otherwise.
“Third Party” means any Person other than a Party to this Agreement or an Affiliate of a Party to this Agreement.
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“Third Person Claim” has the meaning set forth in Section 11.3(b).
“Title Arbitration Notice” has the meaning set forth in Section 4.4(b).
“Title Arbitrator” has the meaning set forth in Section 4.4(c).
“Title Benefit” means any right, circumstance, or condition that operates to (i) increase the Net Revenue Interest of Seller in the Target Formation of
any Lease or Well as set forth on Schedule 3.4 above that shown on Schedule 3.4 without a greater than proportionate increase in Seller’s working interest
above that shown in Schedule 3.4 for the applicable Lease or Well, or (ii) in the case of any Lease, increase the Net Mineral Acres for such Lease in the
Target Formation as set forth in Schedule 3.4 above that shown on Schedule 3.4 as a result of an increase in (a) the number of gross acres in the lands
covered by such Lease or (b) the undivided percentage interest in oil, gas, and other minerals covered by the Lease in such lands.
“Title Benefit Amount” has the meaning set forth in Section 4.3(b).
“Title Benefit Notice” has the meaning set forth in Section 4.3(a).
“Title Benefit Property” has the meaning set forth in Section 4.3(a).
“Title Claim Date” has the meaning set forth in Section 4.2(a).
“Title Defect” means (i) an Environmental Defect or (ii) any lien, charge, encumbrance, obligation, defect, or other similar matter that, if not cured,
causes Seller not to have Defensible Title in and to the Leases and the Wells, as applicable, as of the Closing Date; provided, however, that the following
shall not be considered Title Defects for any purpose of this Agreement (each an “Excluded Defect”):
(a) defects in the chain of title consisting of the failure to recite marital status in a document or omissions of successions of heirship or estate
proceedings, unless Purchaser provides affirmative evidence that such failure or omission could reasonably be expected to result in another Person’s
superior claim of title to the relevant Asset;
(b) defects arising out of lack of survey, unless a survey is expressly required by applicable Laws;
(c) defects based on a gap in Seller’s chain of title in the federal records as to federal Leases, the state’s records as to state Leases, or in the
county records as to other Leases, unless, in the case of any of the foregoing, such gap is affirmatively shown to exist in the county records by an abstract
of title, title opinion, or landman’s title chain or runsheet, which documents shall be included in a Title Defect Notice;
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(d) defects as a consequence of cessation of production, insufficient production, or failure to conduct operations on any of the Properties held
by production, or lands pooled, communitized, or unitized therewith, except to the extent the cessation of production, insufficient production, or failure to
conduct operations could reasonably be expected to result in a right to terminate the Lease in question, evidence of which shall be included in a Title
Defect Notice, which evidence shall reasonably establish a right to terminate the Lease in question due to the absence of production in paying quantities,
and which may include records of the Pennsylvania Department of Environmental Protection, severance or ad valorem tax payment records, royalty
payment records, shut-in payment records, county auditor records or other similar evidence or records, in each case, to the extent reasonably establishing a
right to terminate the Lease in question due to the absence of production in paying quantities;
(e) defects based (i) on the lack of information in Seller’s files, the lack of Third Party records, or the unavailability of information from
regulatory agencies, or (ii) solely on information in Seller’s files;
(f) defects based on references to a document because such document is not in Seller’s files;
(g) defects based on Tax assessment, Tax payment or similar records (or the absence of such activities or records);
(h) defects arising out of (i) lack of corporate or other entity authorization or (ii) failure to demonstrate of record proper authority for
execution by a Person on behalf of a corporation, limited liability company, partnership, trust, or other entity, in each case, unless such lack of
authorization or failure to demonstrate of record proper authority results in or is reasonably likely to result in a Third Party’s superior claim of title to the
relevant property;
(i) except for (i) the matters set forth onSchedule 5.24 solely to the extent such matters relate to the Target Formations, and (ii) the Excepted
Environmental Matters, defects arising from the matters disclosed on the Exhibits and Schedules to this Agreement;
(j) defects that have been cured by the passage of time or such other means that would render such defect invalid according to applicable
Law, or as to which the applicable Laws of limitations or prescription would bar any attack or claim;
(k) defects, encumbrances, or loss of title affecting ownership interests in formations other than the relevant Target Formation;
(l) defects based upon the failure to record any federal, state, or Indian Leases (or assignments thereof), in any applicable county records so
long as such Leases (or assignments thereof) are recorded in the appropriate Governmental Bodies’ records;
(m) defects that affect only which Person has the right to receive royalty (or similar) payments (rather than the amount or the proper
payment of such royalty payment);
(n) defects arising from prior oil and gas leases in the chain of title that are not surrendered of record and that have on their face expired
pursuant to their terms, unless Purchaser affirmatively demonstrates that such prior oil and gas leases had not expired prior to the creation of the Asset in
question;
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(o) defects or irregularities arising out of the lack of recorded powers of attorney from any Person to execute and deliver documents on their
behalf, unless affirmative evidence exists (and is provided) that the action was not authorized and results in a Person’s assertion of superior title; and
(p) defects or irregularities resulting from the failure to record releases of liens, mortgages, security interests, pledges, charges, or similar
encumbrances that have expired by their own terms.
“Title Defect Amount” has the meaning set forth in Section 4.2(c).
“Title Defect Notice” has the meaning set forth in Section 4.2(a).
“Title Defect Property” has the meaning set forth in Section 4.2(a).
“Transaction Documents” means this Agreement and any other documents executed in connection with this Agreement.
“Transfer Taxes” has the meaning set forth in Section 13.3.
“Treasury Regulations” means the final, temporary, and proposed United States Department of the Treasury regulations promulgated under the
Code.
“U.S.” means the United States of America.
“Unadjusted Purchase Price” has the meaning set forth in Section 3.1.
“Units” has the meaning set forth in Section 2.2(a).
“Warrant Value” means $17,600,000.
“Warrants” has the meaning set forth in Section 3.1(c).
“Wells” has the meaning set forth in Section 2.2(b).
Appendix A-19

Exhibit 10.1
Execution Version
SECOND AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT
This SECOND AMENDMENT TO SECOND AMENDED AND RESTATED CREDIT AGREEMENT (this “Amendment”) dated as of
February 3, 2021, is among NORTHERN OIL AND GAS, INC., a Delaware corporation (the “Borrower”), each of the Lenders party hereto and WELLS
FARGO BANK, NATIONAL ASSOCIATION, as administrative agent (in such capacity, together with its successors in such capacity, the
“Administrative Agent”).

RECITALS
A. The Borrower, the Administrative Agent and the Lenders are party to that certain Second Amended and Restated Credit Agreement dated
as of November 22, 2019, (as amended by that certain First Amendment to Second Amended and Restated Credit Agreement, dated as of July 8, 2020, and
as otherwise amended, restated, amended and restated, supplemented or otherwise modified from time to time, the “Credit Agreement”), pursuant to which
the Lenders have made certain credit available to and on behalf of the Borrower.
B. The Borrower, the Administrative Agent and the Lenders party hereto have agreed to amend certain provisions of the Credit Agreement
as more fully set forth herein.
C. NOW, THEREFORE, in consideration of the premises and the mutual covenants herein contained, for good and valuable consideration,
the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
Section 1. Defined Terms. Each capitalized term which is defined in the Credit Agreement, but which is not defined in this Amendment, shall have
the meaning ascribed such term in the Credit Agreement after giving effect to this Amendment. Unless otherwise indicated, all references to sections in
this Amendment refer to sections in the Credit Agreement as amended by this Amendment.
Section 2. Amendments to Credit Agreement. The Credit Agreement is hereby amended effective as of the Second Amendment Effective Date (as
defined below) as follows:
2.1 Amendments to Section 1.02
(a) Section 1.02 of the Credit Agreement is hereby amended by adding the following new defined terms in proper alphabetical order as follows:
“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.
“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.
“Second Amendment” means that certain Second Amendment to Second Amended and Restated Credit Agreement, dated as of February 3,
2021.

“Second Amendment Effective Date” has the meaning assigned to such term in the Second Amendment.
“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form time to time)
promulgated by the United Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA Handbook (as amended from
time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and
certain affiliates of such credit institutions or investment firms.
“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the resolution
of any UK Financial Institution.
(b) Section 1.02 of the Credit Agreement is hereby amended by amending and restating the following defined terms as follows:
“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any
liability of an Affected Financial Institution.
“Bail-In Legislation” means, (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the
European Parliament and of the Council of the European Union, the implementing law, regulation rule or requirement for such EEA Member Country
from time to time which is described in the EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, Part I of the United Kingdom
Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution of
unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through liquidation, administration or other
insolvency proceedings).
“Permitted Debt” means Permitted Second Lien Notes, Permitted Senior Notes, the Purchaser Note, any Debt incurred in reliance on
Section 9.02(n) and any Permitted Refinancing Debt thereof.
“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of
such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write- down and
conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the applicable
Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any
contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other
person, to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to suspend any obligation in respect of
that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers.
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(c) Section 1.02 of the Credit Agreement is hereby amended by amending the definition of “Excess Cash” by adding a new clause (g) at the end
thereof as follows:
“and (g) any cash allocated for, reserved or otherwise set aside to pay, within one Business Day, amounts pursuant to an optional
redemption, repurchase or other repayment of the Second Lien Notes or the Purchaser Note, so long as such cash is deposited in a deposit account subject
to an Account Control Agreement”
2.2 Section 8.01(p) of the Credit Agreement is hereby amended and restated in its entirety as follows:
(p) Notice of Permitted Debt Issuance. Written notice on or prior to (or, in the case ofSection 9.02(m), promptly following) the offering of
any Permitted Debt incurred in reliance on Section 9.02(f), Section 9.02(h), Section 9.02(m) or Section 9.02(n), the amount thereof and the anticipated date
of closing and any material agreements governing such Permitted Debt; provided, however, that in lieu of the delivery requirements hereunder in respect
of Section 9.02(m), to the extent such information and agreements have been published in a Form 8-K on EDGAR or the Borrower’s website, such
publication shall satisfy the Borrower’s delivery requirements under this Section 8.01(p).
2.3 Clause (viii) to the proviso of Section 9.02(f) of the Credit Agreement is hereby amended and restated in its entirety as follows:
(viii) such Debt does not have any mandatory prepayment or redemption provisions which would require a mandatory prepayment or
redemption thereof in priority to the Secured Obligations (other than (a) customary change of control tender offer provisions, (b) asset sale or casualty or
condemnation event tender offer provisions, to the extent such provisions in this clause (b) first permit, at the option of the Borrower, prepayment in full of
the Secured Obligations (or permit at the option of the Borrower the net cash proceeds to be applied first to the prepayment of the Secured Obligations) or
(c) customary acceleration rights after an event of default);
2.4 Section 9.02 of the Credit Agreement is hereby amended by adding a new clause (n) at the end thereof as follows:
(n) the one-time incurrence of Debt constituting unsecured senior Debt securities in an aggregate principal amount not to exceed
$600,000,000 and any guarantees thereof; provided that (i) such Debt is incurred on or before March 31, 2021, (ii) both before and immediately after
giving effect to the incurrence of such Debt, no Default or Event of Default has occurred and is continuing or would result therefrom (after giving effect to
any concurrent repayment of Debt with the proceeds thereof); (iii) such Debt and any guarantees thereof (A) are on terms and conditions that are not more
restrictive, taken as a whole, than those contained in this Agreement and the other Loan Documents, as reasonably determined by the Borrower in good
faith, and (B) do not contain financial covenants that are more restrictive than those contained in this Agreement and the other Loan Documents, unless in
the case of clause (A) or (B), such more restrictive terms are incorporated into this Agreement, mutatis mutandis, are offered to the Lenders in good faith or
are otherwise applicable only after the payment in full of the Loans; (iv) such Debt does not have any scheduled principal amortization prior to the date
that is 91 days after the Maturity Date; (v) such Debt does not mature sooner than the date that is 91 days after the Maturity Date; (vi) the economic terms
of such Debt and any guarantees thereof, taken as a whole, are on market terms for issuers of similar size and credit quality given the then prevailing
market
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conditions as reasonably determined by the Borrower in good faith; (vii) immediately after giving effect to the incurrence of such Debt and any guarantees
thereof and the substantially contemporaneous application of proceeds therefrom, the Pro Forma Net Leverage Ratio shall not exceed 3.50 to 1.00;
(viii) such Debt does not have any mandatory prepayment or redemption provisions which would require a mandatory prepayment or redemption thereof
in priority to the Secured Obligations (other than (a) customary change of control tender offer provisions, (b) asset sale or casualty or condemnation event
tender offer provisions, to the extent such provisions in this clause (b) first permit, at the option of the Borrower, prepayment in full of the Secured
Obligations (or permit at the option of the Borrower the net cash proceeds to be applied first to the prepayment of the Secured Obligations) or
(c) customary acceleration rights after an event of default); (ix) no Subsidiary or other Person is required to guarantee such Debt unless such Subsidiary or
other Person has guaranteed the Secured Obligations pursuant to the Guaranty and Collateral Agreement; (x) the Borrower shall have complied with
Section 8.01(p) and (xi) the net proceeds of such Debt shall be used solely to (A) prepay any Borrowing, (B) to Redeem the outstanding Second Lien
Notes, (C) to prepay the Purchaser Note and/or (D) to fund the cash consideration pursuant to the Specified Purchase Agreement.
2.5 Section 9.02(h) of the Credit Agreement is hereby amended and restated in its entirety as follows:
(h) Permitted Refinancing Debt and any guarantees thereof, the proceeds of which shall be used concurrently with the incurrence thereof to
refinance any outstanding Permitted Debt permitted under Section 9.02(f), Section 9.02(g), Section 9.02(m) and Section 9.02(n) or to refinance any
outstanding Refinanced Debt, as the case may be.
2.6 Section 9.04(b)(i) of the Credit Agreement is hereby amended and restated in its entirety as follows:
(i) call, make or offer to make any optional Redemption of or otherwise optionally Redeem whether in whole or in part or optionally repay any
Permitted Debt, except (v) the Second Lien Redemption and the Second Lien Exchange, (w)(A) any optional Redemption of the Purchaser
Note and (B) any optional Redemption of other Permitted Debt, in the case of clause (B), up to an aggregate amount not to exceed
$200,000,000, and in the case of clauses (A) and (B), so long as both before and immediately after giving effect thereto, each of the
RP/Investment Conditions is satisfied, (x) with proceeds of Permitted Refinancing Debt, (y) with the net cash proceeds of any issuance or sale
of or the exchange or conversion into Equity Interests (other than Disqualified Capital Stock) of the Borrower (other than the Specified Equity
Issuance (as defined in the Second Amendment)) or (z) optional Redemption of the Second Lien Notes and Purchaser Note in an aggregate
amount not to exceed the sum of (A) the amount of the net cash proceeds of the Debt incurred in reliance on Section 9.02(n) plus (B) the
amount of the net cash proceeds received by the Borrower from the Specified Equity Issuance minus (C) the amount of cash consideration paid
under the Specified Purchase Agreement (as defined in the Second Amendment), so long as such Redemption occurs by May 15, 2021; or
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2.7 Section 12.19 of the Credit Agreement is hereby amended by replacing (a) any references to “EEA Financial Institution” with a reference to
“Affected Financial Institution” and (b) any references to “an EEA Resolution Authority” with a reference to “the applicable Resolution Authority”.
Section 3. Borrowing Base. Unless waived by the Majority Lenders, if (a) the Closing Date described in that certain Purchase and Sale Agreement
by and between Reliance Marcellus, LLC, as seller, and Northern Oil and Gas, Inc., as purchaser, dated as of [•], 2021 (the “Specified Purchase
Agreement”) shall not have occurred on or before April 30, 2021, (b) the Specified Purchase Agreement shall have terminated, (c) any portion of the
Assets described in the Specified Purchase Agreement are acquired by an Affiliate of the Borrower that is not the Borrower or a Guarantor or any such
Affiliate shall obtain a right to receive any such Assets; provided that, for the avoidance of doubt, Arch Investment Partners, LLC shall not be considered
an Affiliate for purposes of this Section 3(c), (d) prior to the application of proceeds from the incurrence of Debt contemplated by Section 9.02(n), any
Affiliate of the Borrower other than the Borrower or a Guarantor shall receive or obtain a right to receive any such proceeds or (e) the Borrower has not
Redeemed the Second Lien Notes in full on or before May 15, 2021, the Borrowing Base shall be automatically and immediately reduced by an amount
equal to the product of 0.25 multiplied by an amount equal to the sum of (x) the net proceeds of the Debt incurred in reliance onSection 9.02(n) minus
(y) the amount at such time by which (i) the principal, accrued interest and fees and premium amounts of the Second Lien Notes and (ii) the principal,
accrued interest and fees and premium amounts of the Purchaser Note have been reduced by the Borrower from and after the Second Amendment Effective
Date; provided that any date set forth in this Section 3 may be extended by the Majority Lenders.
Section 4. Conditions Precedent. This Amendment shall become effective on the date, when each of the following conditions is satisfied (the
“Second Amendment Effective Date”):
4.1 The Administrative Agent shall have executed and received from the Majority Lenders and the Borrower, counterparts (in such number as may
be requested by the Administrative Agent) of this Amendment signed on behalf of each such Person.
4.2 Immediately after giving effect to this Amendment, no Default, Event of Default or Borrowing Base Deficiency shall have occurred and be
continuing.
4.3 Each representation and warranty contained in Section 5 hereof shall be true and correct in all material respects (except for those which have a
materiality qualifier, which are true and correct in all respects as so qualified), except to the extent any such representations and warranties are expressly
limited to an earlier date, in which case, on and as of the date hereof, such representations and warranties shall continue to be true and correct in all
material respects (except for those which have a materiality qualifier, which shall be true and correct in all respects as so qualified) as of such specified
earlier date.
4.4 The Administrative Agent shall have received all fees and other amounts due and payable on or prior to the Second Amendment Effective Date,
including, without limitation, the reimbursement or payment of all reasonable and documented out-of-pocket fees and expenses in accordance with
Section 12.03(a) of the Credit Agreement.
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4.5 The Borrower shall have launched an offering of unsecured senior Debt securities in an aggregate principal amount not to exceed
$[600,000,000], the Borrower shall have launched an offering of Equity Interests (other than Disqualified Capital Stock) to be used to partially fund the
consideration to be paid under the Specified Purchase Agreement (the “Specified Equity Issuance”) and the Borrower shall have signed the Specified
Purchase Agreement.
Section 5. Representations and Warranties. In order to induce the Administrative Agent and the Lenders to enter into this Amendment, the
Borrower hereby represents and warrants to the Administrative Agent and the Lenders that:
5.1 Accuracy of Representations and Warranties. Each representation and warranty of each Credit Party contained in each Loan Document are true
and correct in all material respects (except for those which have a materiality qualifier, which are true and correct in all respects as so qualified) on and as
of the date hereof, except to the extent any such representations and warranties are expressly limited to an earlier date, in which case, such representations
and warranties continue to be true and correct in all material respects (except for those which have a materiality qualifier, which are true and correct in all
respects as so qualified) as of such specified earlier date.
5.2 Due Authorization, No Conflicts. The execution, delivery and performance by the Borrower of this Amendment are within the Borrower’s
corporate powers, have been duly authorized by necessary action, require no action by or in respect of, or filing with, any governmental body, agency or
official (other than filings with the SEC required under applicable law) and do not violate or constitute a default under any provision of applicable law, the
Second Lien Indenture or any agreement evidencing Material Debt binding upon any Credit Party, or result in the creation or imposition of any Lien upon
any Property of any Credit Party.
5.3 Validity and Binding Effect. This Amendment constitutes the valid and binding obligations of the Borrower enforceable in accordance with its
terms, except as the enforceability thereof may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditor’s rights
generally, and subject to general principles of equity, regardless of whether considered in a proceeding in equity or law.
5.4 Absence of Defaults. No Default or Event of Default has occurred that is continuing immediately prior to and after giving effect to this
Amendment.
Section 6. Miscellaneous.
6.1 Confirmation. The Credit Agreement and each of the other Loan Documents, as specifically amended by this Amendment, are and shall continue
to be in full force and effect and are hereby in all respects ratified and confirmed. The execution, delivery and effectiveness of this Amendment shall not,
except as expressly provided herein, operate as a waiver of any right, power or remedy of any Lender or the Administrative Agent under any of the Loan
Documents, nor constitute a waiver of any provision of any of the Loan Documents. This Amendment shall for all purposes constitute a Loan Document.
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6.2 Counterparts. This Amendment may be executed in counterparts (and by different parties hereto on different counterparts), each of which shall
constitute an original, but all of which when taken together shall constitute a single contract. Delivery of an executed counterpart of a signature page to this
Amendment by fax, facsimile, as an attachment to an email or other similar electronic means shall be effective as delivery of a manually executed
counterpart of this Amendment. The words “execution,” “execute”, “signed,” “signature,” and words of like import in or related to any document to be
signed in connection with this Amendment shall be deemed to include electronic signatures, the electronic matching of assignment terms and contract
formations on electronic platforms approved by the Administrative Agent, or the keeping of records in electronic form, each of which shall be of the same
legal effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent
and as provided for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State
Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act.
6.3 No Oral Agreement. This Amendment, the Credit Agreement and the other Loan Documents represent the final agreement among the parties
hereto and thereto and may not be contradicted by evidence of prior, contemporaneous or subsequent oral agreements of the parties. There are no unwritten
oral agreements between the parties.
6.4 GOVERNING LAW. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE STATE OF NEW YORK.
6.5 Payment of Expenses. The Borrower agrees to pay or reimburse the Administrative Agent for all of its reasonable and documentedout-of-pocket
costs and expenses incurred in connection with this Amendment, any other documents prepared in connection herewith and the transactions contemplated
hereby in accordance with Section 12.03 of the Credit Agreement.
6.6 Severability. Any provision of this Amendment which is held to be invalid, illegal or unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of such invalidity, illegality or unenforceability without affecting the validity, legality and enforceability of the
remaining provisions hereof or thereof; and the invalidity of a particular provision in a particular jurisdiction shall not invalidate such provision in any
other jurisdiction.
6.7 Successors and Assigns. This Amendment shall be binding upon and inure to the benefit of the parties hereto and their respective successors and
permitted assigns.
6.8 Miscellaneous. Section 12.09(b), (c) and (d) of the Credit Agreement shall apply to this Amendment,mutatis mutandis.
6.9 Notices. This Amendment shall serve as written notice, (a) in accordance with Section 8.01(j) of the Credit Agreement, of the Borrower’s intent
to acquire Oil and Gas Properties having an aggregate value in excess of 5% of the Borrowing Base pursuant to the Specified Purchase Agreement and
(b) in accordance with Section 8.01(p) of the Credit Agreement, of the offering of Permitted Debt incurred in reliance on Section 9.02(n) of the Credit
Agreement.
[Signature pages follow.]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed effective as of the day and year first above
written.
BORROWER:
NORTHERN OIL AND GAS, INC.
By:
/s/ Nicholas O’Grady
Name: Nicholas O’Grady
Title: Chief Executive Officer
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Administrative Agent
By:
/s/ Jonathan Herrick
Name: Jonathan Herrick
Title: Director
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as a Lender
By:
/s/ Jonathan Herrick
Name: Jonathan Herrick
Title: Director
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

ABN AMRO Capital USA LLC,
as a Lender
By:
/s/ Darrell Holley
Name: Darrell Holley
Title: Managing Director
By:
/s/ Elizabeth Johnson
Name: Elizabeth Johnson
Title: Executive Director
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

Royal Bank of Canada,
as a Lender
By:
/s/ Don J. McKinnerney
Name: Don J. McKinnerney
Title: Authorized Signatory
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

TRUIST BANK,
as a Lender
By:
/s/ Samantha Sanford
Name: Samantha Sanford
Title: Vice President
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

CITIZENS BANK, N.A.,
as a Lender
By:
/s/ David Baron
Name: David Baron
Title: Vice President
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

FIFTH THIRD BANK, NATIONAL ASSOCIATION,
as a Lender
By:
/s/ Thomas Kleiderer
Name: Thomas Kleiderer
Title: Managing Director
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

U.S. Bank National Association,
as a Lender
By:
/s/ Bruce Hernandez
Name: Bruce Hernandez
Title: Senior Vice President
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

CAPITAL ONE, NATIONAL ASSOCIATION,
as a Lender
By:
/s/ Christopher Kuna
Name: Christopher Kuna
Title: Senior Director
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

BANK OF AMERICA, N.A.,
as a Lender
By:
/s/ Victor F. Cruz
Name: Victor F. Cruz
Title: Director
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

CADENCE BANK N.A.,
as a Lender
By:
/s/ Eric Broussard
Name: Eric Broussard
Title: Executive Vice President
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

Cathay Bank,
as a Lender
By:
/s/ Dale T. Wilson
Name: Dale T. Wilson
Title: Senior Vice President
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

CIT BANK, N.A.,
as a Lender
By:
/s/ John Feeley
Name: John Feeley
Title: Director
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

Morgan Stanley Bank, N.A.,
as a Lender
By:
/s/ Marisa Moss
Name: Marisa Moss
Title: Authorized Signatory
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

Goldman Sachs Lending
Partners LLC, as a Lender
By:
/s/ Dan Martis
Name: Dan Martis
Title: Authorized Signatory
Signature Page to Second Amendment to Second Amended and Restated Credit Agreement
Northern Oil and Gas, Inc.

EXHIBIT 23.1
CONSENT OF CAWLEY, GILLESPIE & ASSOCIATES, INC.
Northern Oil and Gas, Inc.
601 Carlson Pkwy – Suite 990
Minnetonka, Minnesota 55305
We hereby consent to the inclusion in or incorporation by reference into the Registration Statements on FormS-8 (File Nos. 333-188999;
333-205617; 333-212929; and 333-227948), Form S-3 (File Nos. 333-225828; 333-225832; 333-225835; 333-227945), and Form S-4 (File Nos.
333-216887) of Northern Oil & Gas, Inc. (the “Company”), of our reports dated January 31, 2021, relating to estimates of the Company’s oil and gas
reserves as of December 31, 2020, as referenced in, and filed as Exhibits 99.1 and 99.2 to, the Company’s Current Report on Form 8-K filed on or about
February 3, 2021. We also hereby consent to all references to our firm or such reports included in or incorporated by reference into such Registration
Statements.
CAWLEY, GILLESPIE & ASSOCIATES, INC.
/s/ Matthew K. Regan, P.E.
Vice President
Austin, Texas
February 3, 2021

EXHIBIT 23.2
CONSENT OF CAWLEY, GILLESPIE & ASSOCIATES, INC.
Northern Oil and Gas, Inc.
601 Carlson Pkwy – Suite 990
Minnetonka, Minnesota 55305
We hereby consent to the inclusion in or incorporation by reference into the Registration Statements on FormS-8 (File Nos. 333-188999;
333-205617; 333-212929; and 333-227948), Form S-3 (File Nos. 333-225828; 333-225832; 333-225835; 333-227945), and Form S-4 (File Nos.
333-216887) of Northern Oil & Gas, Inc. (the “Company”), of our report dated January 22, 2021, relating to estimates of the oil and gas reserves as of
December 31, 2020 for the Reliance Marcellus, LLC assets to be acquired by the Company, as referenced in, and filed as Exhibits 99.3 to, the Company’s
Current Report on Form 8-K filed on or about February 3, 2021. We also hereby consent to all references to our firm or such reports included in or
incorporated by reference into such Registration Statements.
CAWLEY, GILLESPIE & ASSOCIATES, INC.
/s/ Matthew K. Regan, P.E.
Vice President
Austin, Texas
February 3, 2021

Exhibit 99.1
C AWLEY, GILLESPIE & ASSOCIATES , INC.
PETROLEUM CONSULTANTS
13640 BRIARWICK DRIVE, SUITE 100
AUSTIN, TEXAS 78729-1107
512-249-7000

306 WEST SEVENTH STREET, SUITE 302
FORT WORTH, TEXAS 76102-4987
817- 336-2461
www.cgaus.com

1000 LOUISIANA STREET, SUITE 1900
HOUSTON, TEXAS 77002-5008
713-651-9944

January 31, 2021
Mr. James Evans
Senior Vice President of Engineering
Northern Oil & Gas, Inc
601 Carlson Parkway, Suite 990
Minnetonka, MN 55305
Re:

Evaluation Summary – SEC Price Case
Northern Oil & Gas, Inc. Interests
Total Proved Reserves
Certain Properties in MT, NM, ND & SD
As of December 31, 2020
Pursuant to the Guidelines of the Securities and
Exchange Commission for Reporting Corporate
Reserves and Future Net Revenue

Dear Mr. Evans:
As requested, this report was completed on January 31, 2021 for Northern Oil & Gas Inc. (“NOG”) for the purpose of submitting our summary level
reserve estimates and economic forecasts attributable to the subject interests. We evaluated 100% of NOG’s proved reserves, which are made up of oil and
gas properties in various fields throughout Montana, New Mexico, North Dakota and South Dakota. This report, with an effective date of December 31,
2020, was prepared using constant prices and costs and conforms to the guidelines of the Securities and Exchange Commission (SEC). The results of this
evaluation are presented in the composite summary below:
Proved
Developed
Producing

Net Reserves
Oil
Gas
NGL
Net Revenue
Oil
Gas
NGL
Severance Taxes
Ad Valorem Taxes
Operating Expenses
Other Deductions
Investments
Net Operating Income (BFIT)
Discounted @ 10%
(Present Worth)

- Mbbl
- MMcf
- Mbbl
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$

Proved
Developed
Non-Producing

Proved
Developed

Proved
Undeveloped

Total Proved

53,839.2
97,689.9
0.0

11,296.0
16,370.5
0.0

65,135.3
114,060.4
0.0

30,889.8
45,580.6
0.0

96,025.1
159,641.0
0.0

1,758,956.4
143,738.5
0.0
180,356.9
246.9
468,592.9
426,401.5
37,227.4
789,868.3
512,270.3

363,227.2
32,023.8
0.0
37,092.2
0.0
70,087.2
100,631.9
32,394.9
155,044.9
101,271.0

2,122,184.2
175,762.3
0.0
217,449.2
246.9
538,680.4
527,033.0
69,622.3
944,913.0
613,541.6

1,017,151.6
80,571.7
0.0
102,965.1
984.2
130,840.2
229,125.1
346,884.8
286,924.0
98,994.3

3,139,336.4
256,334.1
0.0
320,414.3
1,231.1
669,519.6
756,159.5
416,507.2
1,231,837.7
712,535.9

Northern Oil & Gas, Inc.
January 31, 2021
Page 2
Future revenue is prior to deducting state production taxes and ad valorem taxes. Future net cash flow is after deducting these taxes, future capital
costs and operating expenses, but before consideration of federal income taxes. In accordance with SEC guidelines, the future net cash flow has been
discounted at an annual rate of ten percent to determine its “present worth”. The present worth is shown to indicate the effect of time on the value of
money and should not be construed as being the fair market value of the properties.
The oil reserves include oil and condensate. Oil volumes are expressed in barrels (42 U.S. gallons). Gas volumes are expressed in thousands of
standard cubic feet (Mcf) at contract temperature and pressure base.
Our estimates are for proved reserves only and do not include any probable or possible reserves nor have any values been attributed to interest in
acreage beyond the location for which undeveloped reserves have been estimated.
Hydrocarbon Pricing
The base oil and gas prices calculated for December 31, 2020 were $39.57 per barrel and $1.99 per MMBTU, respectively. As specified by the SEC,
a company must use a 12-month average price, calculated as the unweighted arithmetic average of the first-day-of-the-month price for each month within
the 12-month period prior to the end of the reporting period. The base oil price is based uponWTI-Cushing spot prices (EIA) and the base gas price is
based upon Henry Hub spot prices (Platt’s Gas Daily), during 2020.
Adjustments to oil and gas prices were applied based upon calculations derived from regional averages or provided by your office. Oil price
differentials include adjustments for basis differential, transportation, and/or crude quality corrections. Gas Price differentials include adjustments for basis
differential and the BTU heating value of gas.
After these adjustments, the net realized prices over the life of the proved properties was estimated to be $32.693 per barrel for oil and $1.606 per
MCF for gas. All economic factors were held constant in accordance with SEC guidelines. All pricing adjustments were supplied by NOG and reviewed by
CG&A for accuracy and completeness.
Economic Parameters
Ownership was accepted as furnished and has not been independently confirmed. CG&A reviewed oil and gas price differentials, gas shrinkage, ad
valorem taxes, severance taxes, lease operating expenses and investments calculated and prepared by NOG. Lease operating expenses were calculated
based on historical lease operating statements. All economic parameters, including lease operating expenses and investments, were held constant (not
escalated) throughout the life of these properties.
SEC Conformance and Regulations
The reserve classifications and the economic considerations used herein conform to the criteria of the SEC. The reserves and economics are
predicated on regulatory agency classifications, rules, policies, laws, taxes and royalties currently in effect except as noted herein. NOG’s operations may
be subject to various levels of governmental controls and regulations. These controls and regulations may include matters relating to land tenure, drilling,
production practices, environmental protection, marketing and pricing policies, royalties, various taxes and levies including income tax and are subject to
change from time to time. Such changes in governmental regulations and policies may cause volumes of reserves actually recovered and amounts of
income actually received to differ significantly from the estimated quantities.
This evaluation includes 1,633 proved undeveloped locations, of which 817 are commercial based on SEC pricing. Each of the commercial drilling
locations proposed as part of NOG’s development plans conforms to the proved undeveloped standards as set forth by the SEC. The PDNP consists of new
wells and a large number of wells that were shut-in during 2020 for various reasons that were not back online as of the effective
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date. In our opinion, NOG and their operating partners have indicated they have every intent to complete this development plan as scheduled. Furthermore,
NOG has demonstrated that they have the proper company staffing, financial backing and prior development success to ensure the development plan will
be fully executed.
Reserve Estimation Methods
Reserves for proved developed producing wells were estimated using production performance methods for the vast majority of properties. Certain
new producing properties with very little production history were forecast using a combination of production performance and analogy to offset
production, both of which are considered to provide a relatively high degree of accuracy.
Non-producing reserve estimates, for both developed and undeveloped properties, were forecast using either volumetric or analogy methods, or a
combination of both. These methods provide a relatively high degree of accuracy for predicting proved developed non-producing and proved undeveloped
reserves for NOG properties, due to the mature nature of their properties targeted for development and an abundance of subsurface control data. The
assumptions, data, methods and procedures used herein are appropriate for the purpose served by this report.
General Discussion
The estimates and forecasts were based upon interpretations of data furnished by your office and available from our files. To some extent
information from public records has been used to check and/or supplement these data. The basic engineering and geological data were subject to third
party reservations and qualifications. Nothing has come to our attention, however, that would cause us to believe that we are not justified in relying on
such data. All estimates represent our best judgment based on the data available at the time of preparation. Reserves estimates will generally be revised as
additional geologic or engineering data become available or as economic conditions change. Moreover, estimates of reserves may increase or decrease as a
result of future operations, effects of regulation by governmental agencies or geopolitical or economic risks. As a result, the estimates of oil and gas
reserves have an intrinsic uncertainty. The reserves included in this report are therefore estimates only and should not be construed as being exact
quantities. They may or may not be actually recovered, and if recovered, the revenues therefrom, and the actual costs related thereto, could be more or less
than the estimated amounts.
An on-site field inspection of the properties has not been performed. The mechanical operation or condition of the wells and their related facilities
have not been examined nor have the wells been tested by Cawley, Gillespie & Associates, Inc. Possible environmental liability related to the properties
has not been investigated nor considered. The cost of plugging and the salvage value of equipment at abandonment have been included on commercial
proved wells at the end of the economic life of the cases in the SEC pricing evaluation.
Cawley, Gillespie & Associates, Inc. is a Texas Registered Engineering Firm (F-693), made up of independent registered professional engineers and
geologists that have provided petroleum consulting services to the oil and gas industry for over 50 years. This evaluation was supervised by W. Todd
Brooker, President at Cawley, Gillespie & Associates, Inc. and a State of Texas Licensed Professional Engineer (License #83462). We do not own an
interest in the properties or in Northern Oil & Gas Inc. and are not employed on a contingent basis. We have used all methods and procedures that we
consider necessary under the circumstances to prepare this report. Our work-papers and related data utilized in the preparation of these estimates are
available in our office.
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Yours very truly,
CAWLEY, GILLESPIE & ASSOCIATES, INC.
TEXAS REGISTERED ENGINEERING FIRM F-693
/s/ Matthew K. Regan
Mathew K. Regan, P. E.
Vice President

C AWLEY, GILLESPIE & ASSOCIATES , INC.
PETROLEUM CONSULTANTS
13640 BRIARWICK DRIVE, SUITE 100
AUSTIN, TEXAS 78729-1107
512-249-7000

306 WEST SEVENTH STREET, SUITE 302
FORT WORTH, TEXAS 76102-4987
817- 336-2461
www.cgaus.com

1000 LOUISIANA STREET, SUITE 1900
HOUSTON, TEXAS 77002-5008
713-651-9944

Professional Qualifications of Primary Technical Person
The evaluation summarized by this report was conducted by a proficient team of geologists and reservoir engineers who integrate geological, geophysical,
engineering and economic data to produce high quality reserve estimates and economic forecasts. This report was supervised by Todd Brooker, President
of Cawley, Gillespie & Associates (CG&A).
Prior to joining CG&A, Mr. Brooker worked in Gulf of Mexico drilling and production engineering at Chevron. Mr. Brooker has been an employee of
CG&A since 1992. His responsibilities include reserve and economic evaluations, fair market valuations, field studies, pipeline resource studies and
acquisition/divestiture analysis. His reserve reports are routinely used for public company SEC disclosures. His experience includes significant projects in
both conventional and unconventional resources in every major U.S. producing basin and abroad, including oil and gas shale plays, coalbed methane
fields, waterfloods and complex, faulted structures.
Mr. Brooker graduated with honors from the University of Texas at Austin in 1989 with a Bachelor of Science degree in Petroleum Engineering, and is a
registered Professional Engineer in the State of Texas. He is also a member of the Society of Petroleum Engineers (SPE) and the Society of Petroleum
Evaluation Engineers (SPEE).
Based on his educational background, professional training and more than 20 years of experience, Mr. Brooker and CG&A continue to deliver
professional, ethical and reliable engineering and geological services to the petroleum industry.
CAWLEY, GILLESPIE & ASSOCIATES, INC.
TEXAS R EGISTERED ENGINEERING FIRM F-693
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January 31, 2021
Mr. James Evans
Northern Oil and Gas, Inc.
601 Carlson Parkway, Suite 990
Minnetonka, MN 55305
Re: Evaluation Summary – NYMEX Strip Price Case
Northern Oil and Gas, Inc. Interests
Total Proved Reserves
As of December 31, 2020
Dear Mr. Evans:
As requested, this brief letter was prepared on January 31, 2021 for Northern Oil & Gas Inc. (“NOG”) for the purpose of submitting our estimates of
total proved reserves and forecasts of economics attributable to the subject interests based in Montana, New Mexico, North Dakota and South Dakota. We
evaluated 100% of NOG’s reserves for this evaluation. This analysis is based upon the provided January 20, 2021 NYMEX strip price deck as noted on
page two of this letter. The results of this evaluation are presented in the composite summary below:
Proved
Developed
Producing

Net Reserves
Oil
Gas
NGL
Net Revenue
Oil
Gas
NGL
Severance Taxes
Ad Valorem Taxes
Operating Expenses
Other Deductions
Investments
Net Operating Income (BFIT)
Discounted @ 10%
(Present Worth)

- Mbbl
- MMcf
- Mbbl
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$

Proved
Developed
Non-Producing

Proved
Developed

Proved
Undeveloped

Total Proved

59,341.1
108,949.2
0.0

11,993.7
18,053.6
0.0

71,334.8
127,002.7
0.0

41,208.3
58,547.2
0.0

112,543.1
185,549.9
0.0

2,403,685.6
216,270.8
0.0
245,280.5
314.2
602,731.0
479,589.4
41,167.4
1,250,873.6
798,664.9

482,954.4
44,923.5
0.0
49,129.7
0.0
87,679.8
107,703.8
33,039.2
250,325.3
164,251.7

2,886,640.6
261,194.3
0.0
294,410.2
314.2
690,411.3
587,292.8
74,206.6
1,501,198.7
962,916.1

1,652,428.5
128,148.1
0.0
166,944.0
1,216.4
207,104.3
309,857.8
485,321.2
610,131.9
258,048.5

4,539,068.4
389,342.4
0.0
461,354.2
1,530.6
897,515.3
897,151.2
559,527.7
2,111,331.5
1,220,964.7
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Future revenue is prior to deducting state production taxes and ad valorem taxes. Future net cash flow (net operating income) is after deducting
taxes, future capital costs and operating expenses, but before consideration of federal income taxes. The present worth is shown to indicate the effect of
time on the value of money and should not be construed as being the fair market value of the properties.
The oil reserves include oil and condensate. Oil volumes are expressed in barrels (42 U.S. gallons). Gas volumes are expressed in thousands of
standard cubic feet (MCF) at contract temperature and pressure base.
Hydrocarbon Pricing
As requested, oil and gas prices were adjusted to the following January 20, 2021 NYMEX strip price deck:

Year

2021
2022
2023
2024
2025
Thereafter

WTI Cushing
Oil Price
$/BBL

Henry Hub
Gas Price
$/MMBTU

52.16
49.24
47.47
46.57
46.14
46.14

2.69
2.65
2.53
2.51
2.56
2.56

Oil and gas prices were held constant beginning in 2025 at $46.14 per BBL and $2.56 per MMBTU, respectively. The base prices were adjusted for
differentials on a per-property basis, which may include local basis differentials, transportation, gas shrinkage, gas heating value (BTU content) and/or
crude quality and gravity corrections. Price differentials were calculated based on historical data and held constant.
Economic Parameters
Ownership was accepted as furnished and has not been independently confirmed. Oil and gas price differentials, gas shrinkage, ad valorem taxes,
severance taxes, lease operating expenses and investments were calculated and prepared by NOG and were thoroughly reviewed by us for accuracy and
completeness. Lease operating expenses were calculated based on historical lease operating statements. All economic parameters, including lease operating
expenses and investments, were held constant (not escalated) throughout the life of these properties.
Risking
Reserves and economics were not risked for any of the properties in this evaluation. The reserves and economics shown herein are unrisked.
Reserves and Development
Reserves assigned to each producing well were based on a combination of forecasting methods including decline curve analysis (DCA), regional
type curve fitting and analogy to offset production. For PDNP and/or PUD locations, reserves were assigned based on regional type curves, offset analogy
and/or volumetric assessments. Reserves for each drilling location may also account for recent nearby wells that have demonstrated improved performance
due to more modern completions.
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The development schedule and capital estimates were prepared by NOG and applied as provided. Furthermore, NOG has relayed that they have the
proper company staffing, financial backing and prior development success to ensure this development plan will be fully executed.
Miscellaneous
An on-site field inspection of the properties has not been performed nor has the mechanical operation or condition of the wells and their related
facilities been examined, nor have the wells been tested by Cawley, Gillespie & Associates, Inc. Possible environmental liability related to the properties
has not been investigated nor considered. The cost of plugging and the salvage value of equipment at abandonment have been included on commercial
proved wells at the end of the economic life of the cases. The cost of plugging and salvage value of equipment at abandonment have not been included
elsewhere herein.
The reserve classifications used herein (aka SPE-PRMS Definitions) conform to the criteria of the Society of Petroleum Engineers. The reserves and
economics are predicated on regulatory agency classifications, rules, policies, laws, taxes and royalties in effect on the effective date, except as noted
herein. The possible effects of changes in legislation or other Federal or State restrictive actions have not been considered. All reserve estimates represent
our best judgment based on data available at the time of preparation, and assumptions as to future economic and regulatory conditions. It should be
realized that the reserves actually recovered, the revenue derived therefrom and the actual cost incurred could be more or less than the estimated amounts.
The reserve estimates and forecasts were based upon interpretations of data furnished by your office and available from our files. To some extent,
information from public records was used to check and/or supplement these data. The basic engineering and geological data were utilized subject to third
party reservations and qualifications. Nothing has come to our attention, however, that would cause us to believe that we are not justified in relying on
such data.
Cawley, Gillespie & Associates, Inc. is a Texas Registered Engineering Firm (F-693), made up of independent registered professional engineers and
geologists that have provided petroleum consulting services to the oil and gas industry for over 50 years. This evaluation was supervised by W. Todd
Brooker, President at Cawley, Gillespie & Associates, Inc. and a State of Texas Licensed Professional Engineer (License #83462). We do not own an
interest in the properties or Northern Oil & Gas Inc. and are not employed on a contingent basis. We have used all methods and procedures that we
consider necessary under the circumstances to prepare this letter. Our work-papers and related data utilized in the preparation of these estimates are
available in our office.
Yours very truly,
CAWLEY, GILLESPIE & ASSOCIATES, INC.
TEXAS REGISTERED ENGINEERING FIRM F-693
/s/ Matthew K. Regan
M ATTHEW K. REGAN , P.E.
VICE PRESIDENT
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January 22, 2021
Mr. Jim Evans
Northern Oil and Gas, Inc.
601 Carlson Parkway, Suite 990
Minnetonka, MN 55305
Re: Audit Summary
Reliance Marcellus, LLC Acquisition
Total Proved Reserves
As of December 31, 2020
Dear Mr. Evans:
As requested, this brief letter was prepared on January 22, 2021 for Northern Oil and Gas, Inc. (“NOG”) for the purpose of submitting our audit of
your reserve estimates and economic forecasts attributable to the subject interests, which are located in Pennsylvania. We reviewed 100% of the reserves
in the interest group noted above based on your July 1, 2020 evaluation, and then rolled the economics forward to a December 31, 2020 effective date and
applied a 70% factor to the interests. The composite summary reserves and economics presented below, with an effective date of December 31, 2020,
include results for the December 31, 2020 SEC price scenario.
Proved
Developed
Producing

Net Reserves
Oil
Gas
NGL
Revenue
Oil
Gas
NGL
Severance Taxes
Ad Valorem Taxes
Operating Expenses
Other Deductions
Investments
Net Operating Income (BFIT)
Discounted @ 10%
(Present Worth)

Proved
Undeveloped

Total
Proved

- MBbl
- MMcf
- MBbl

0.0
273,051.7
0.0

0.0
219,920.3
0.0

0.0
492,971.9
0.0

- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$

0.0
409,208.9
0.0
0.0
0.0
219,513.2
123,581.9
10,264.8
55,848.9
57,044.8

0.0
329,583.6
0.0
0.0
0.0
7,912.9
99,138.7
117,036.5
105,495.5
28,202.6

0.0
738,792.4
0.0
0.0
0.0
227,426.1
222,720.5
127,301.4
161,344.4
85,247.4
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As requested, sensitivity economics were generated using the provided January 20, 2021 NYMEX strip price deck. A composite summary of the
results of the sensitivity economics are presented below.
Proved
Developed
Producing

Net Reserves
Oil
Gas
NGL
Revenue
Oil
Gas
NGL
Severance Taxes
Ad Valorem Taxes
Operating Expenses
Other Deductions
Investments
Net Operating Income (BFIT)
Discounted @ 10%
(Present Worth)

Proved
Undeveloped

Total
Proved

- MBbl
- MMcf
- MBbl

0.0
317,776.9
0.0

0.0
281,658.1
0.0

0.0
599,435.0
0.0

- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$
- M$

0.0
669,281.7
0.0
0.0
0.0
309,170.5
143,430.1
10,264.8
206,416.2
149,810.6

0.0
590,963.1
0.0
0.0
0.0
12,573.1
126,355.2
142,731.3
309,303.4
118,696.4

0.0
1,260,244.7
0.0
0.0
0.0
321,743.6
269,785.3
152,996.1
515,719.7
268,507.0

Future revenue is prior to deducting state production taxes and ad valorem taxes. Future net cash flow is after deducting these taxes, future capital
costs and operating expenses, but before consideration of federal income taxes. The present worth is shown to indicate the effect of time on the value of
money and should not be construed as being the fair market value of the properties. Gas volumes are expressed in thousands of standard cubic feet (MCF)
at contract temperature and pressure base.
Hydrocarbon Pricing
The base oil and gas prices calculated for December 31, 2020 were $39.57 per barrel and $1.985 per MMBTU, respectively. As specified by the
SEC, a company must use a 12-month average price, calculated as the unweighted arithmetic average of the first-day-of-the-month price for each month
within the 12-month period prior to the end of the reporting period. The base oil price is based uponWTI-Cushing spot prices (EIA) during 2020 and the
base gas price is based upon Henry Hub spot prices (Platt’s Gas Daily) during 2020.
The base sensitivity pricing was applied as follows based on the January 20th, 2021 closing NYMEX strip.

Year

2021
2022
2023
2024
Thereafter

NYMEX Pricing
Henry Hub
$/MMBTU

2.69
2.65
2.53
2.51
2.56

The base prices were adjusted for differentials on a per-property basis, which may include local basis differentials, transportation, gas shrinkage, gas
heating value (BTU content) and/or crude quality and gravity corrections. After these adjustments, the net realized prices over the life of the proved
properties was estimated to be $1.499 per MCF. All economic factors were held constant.
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Economic Parameters
Ownership was accepted as furnished and has not been independently confirmed. Gas price differentials, ad valorem taxes, severance taxes and lease
operating expenses were calculated and prepared by NOG and were reviewed by us for accuracy and completeness. Lease operating expenses were
estimated from historical lease operating statements. Lease operating expenses and investments were not escalated.
Reserve Estimation Methods
As you explained, reserves for proved developed producing wells were estimated using production performance methods for the vast majority of
properties. Certain new producing properties with very little production history were forecast using a combination of production performance and analogy
to offset production, both of which are considered to provide a relatively high degree of accuracy.
Non-producing reserve estimates, were forecast using either volumetric or analogy methods, or a combination of both and are presented unrisked.
These methods provide a relatively high degree of accuracy for predicting undeveloped reserves for these properties, due to the mature nature of their
properties targeted for development and an abundance of subsurface control data. The assumptions, data, methods and procedures used herein are
appropriate for the purpose served by this letter.
Audit Opinion
In our opinion, the Company’s estimates of future reserves for the audited properties were prepared in accordance with generally accepted petroleum
engineering and evaluation principles for the estimation of future reserves as set forth in the Society of Petroleum Engineers’ Standards Pertaining to the
Estimating and Auditing of Oil and Gas Reserves Information. Furthermore, we found no bias in the utilization and analysis of data in estimates for these
properties.
In our opinion, the overall proved reserves and future net cash flows as estimated by the Company based on the SEC pricing scenario are, in the
aggregate, reasonable within the established audit tolerance guidelines of (+ or -) 10 percent as set forth in the Standards Pertaining to the Estimating and
Auditing of Oil and Gas Reserve Information promulgated by the Society of Petroleum Engineers.
It should be understood that our audit does not constitute a complete reserve study of the gas properties. In the conduct of our audit, we have not
independently verified the accuracy and completeness of information and data furnished with respect to ownership interests, gas production, costs and
timing of development and agreements relating to current and future operations and sales of production. Furthermore, if in the course of our examination
something came to our attention which brought into question the validity or sufficiency of any of such information, we did not rely on such information
until we had properly resolved our questions or independently verified such information.
General Discussion
The estimates and forecasts were based upon interpretations of data furnished by your office and available from our files. To some extent
information from public records has been used to check and/or supplement these data. The basic engineering and geological data were subject to third
party reservations and qualifications. Nothing has come to our attention, however, that would cause us to believe that we are not justified in relying on
such data. All estimates represent our best judgment based on the data available at the time of preparation. Due to inherent uncertainties in future
production rates, commodity prices and geologic conditions, it should be realized that the reserve estimates, the reserves actually recovered, the revenue
derived therefrom and the actual cost incurred could be more or less than the estimated amounts.
The reserve classifications and the economic considerations applied herein for the SEC pricing scenario conform to the criteria set forth by the SEC.
The reserves and economics are predicated on regulatory agency classifications, rules, policies, laws, taxes and royalties currently in effect except as noted
herein. The possible effects of changes in legislation or other Federal or State restrictive actions which could affect the reserves and economics have not
been considered. However, we do not anticipate nor are we aware of any legislative changes or restrictive regulatory actions that may impact the recovery
of reserves.
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An on-site field inspection of the properties has not been performed. The mechanical operation or condition of the wells and their related facilities
have not been examined nor have the wells been tested by Cawley, Gillespie & Associates, Inc. Possible environmental liability related to the properties
has not been investigated nor considered. The cost of plugging and the salvage value of equipment at abandonment have been included herein.
Cawley, Gillespie & Associates, Inc. is a Texas Registered Engineering Firm (F-693), made up of independent registered professional engineers and
geologists that have provided petroleum consulting services to the oil and gas industry for over 50 years. This evaluation was supervised by W. Todd
Brooker, President at Cawley, Gillespie & Associates, Inc. and a State of Texas Licensed Professional Engineer (License #83462). We do not own an
interest in Reliance Marcellus, LLC or Northern Oil and Gas, Inc. and are not employed on a contingent basis. We have used all methods and procedures
that we consider necessary under the circumstances to prepare this audit letter. Our work-papers and related data utilized in the preparation of this audit are
available in our office.
Yours very truly,
CAWLEY, GILLESPIE & ASSOCIATES, INC.
TEXAS REGISTERED ENGINEERING FIRM F-693
/s/ Matthew K. Regan
Matthew K. Regan, P.E.
Vice President

Exhibit 99.4
Northern Oil and Gas, Inc. Announces Transformational Acquisition
in the Marcellus Shale
February 3, 2021 4:15pm EDT
HIGHLIGHTS
•

Northern Oil and Gas, Inc. (NYSE American: NOG) (“Northern”) has agreed to acquire certainnon-operated natural gas assets (the
“Assets”) in the Appalachian Basin from Reliance Marcellus, LLC (“Reliance” or the “Seller”)

•

Extends Northern’s non-operating model to Appalachia – the leading US natural gas basin – and creates a nationalnon-operated franchise,
diversified by region and commodity mix

•

Complements Northern’s existing ~183,000 Williston and Permian net acres with ~64,000 net acres in Appalachia

•

Attractive unadjusted cash purchase price of $175MM, with implied multiples of <$1,500 per flowing Mcfe/d and ~3x 2021E unhedged cash
flow from operations

•

~120 MMcfe/d of current production as of July 2020 effective date and ~493 Bcf of proved reserves (~55% PDP) as of December 31, 2020,
with PV-10 of ~$269MM (at strip pricing as of January 20, 2021)

•

Full calendar year 2021E production of 100—110 MMcfe/d (net to Northern) with expected material free cash flow

•

Expected to be accretive to leverage, free cash flow, return on capital employed and EV/EBITDA;low-decline asset is expected to lower
NOG’s corporate decline rate and sustaining capital requirement

•

EQT, the largest and one of the lowest cost natural gas producers in the US, will operate ~95% of the assets after its recent acquisition of
Chevron’s Appalachian properties

•

Substantial cost and operational improvements expected from EQT’s assumption of operatorship including further G&A reduction, enhanced
completions, and well cost reductions

•

High average, blended working interest of ~27% managed under unique and beneficial joint development agreements that give high degrees
of clarity and control to Northern over future development

•

Inventory of 94 gross highly-economic, work-in-progress (“WIP”) wells slated for completion over next five years by EQT. Approximately
$50 million of net development capital has already been deployed on the WIP wells, which is not subject to reimbursement by Northern

•

Northern estimates ~1,200 gross undeveloped locations. EQT has balloted seven undeveloped wells beyond those already in process and
Northern expects approximately $25-30 million of net development capital in 2021E

MINNEAPOLIS—(BUSINESS WIRE) — Northern Oil and Gas, Inc. today announced that it has entered into a definitive agreement to acquire certain
non-operated assets in the Appalachian Basin from the Seller. The Seller is a subsidiary of Reliance Industries, Ltd.
At the effective date of July 1, 2020, the Assets were producing approximately 120 MMcfe/d of natural gas equivalents, net to Northern’s ownership. In
2021E, the Assets are expected to produce approximately 100—110 MMcfe/d (or approximately 19,000 Boe/d) net to Northern and consist of
approximately 64,000 net acres containing approximately 102.2 net producing wells, approximately 22.6 net wells in process, and approximately 231.1 net
undrilled locations in the core of the Marcellus and Utica plays.
The Assets are expected to generate approximately $55-60 million in unhedged cash flow from operations during 2021E with an estimated capital
expenditure budget of $25-30 million (net to Northern).
Total consideration to be paid to Seller, net to Northern, consists of $175 million in cash and approximately 3.25 million warrants to purchase shares of
Northern’s common stock at an exercise price of $14.00 per share. The cash portion of the consideration is subject to typical closing and post-closing
adjustments. The transaction has an effective date of July 1, 2020 and is expected to close in April 2021, subject to the satisfaction of customary closing
conditions.
The transaction is expected to be funded through a combination of equity and debt financings and is anticipated to be leverage neutral on a trailing basis
and leverage accretive on a forward basis.
Northern will begin hedging expected PDP volumes commensurate with the signing of the transaction, including basis differentials, with a target of
hedging up to 75% of volumes for approximately three years.
MANAGEMENT COMMENT
“This transaction furthers our goal of becoming a nationalnon-operated franchise with low leverage, strong free cash flow and a path towards returning
capital to shareholders. With this transaction, we expect increased opportunities to efficiently allocate capital and diversify risk, our commodity mix and
geographic footprint,” said Nick O’Grady, Northern’s Chief Executive Officer. “Coupled with stable future development, these assets are expected to
provide, at current strip prices, an average 18% free cash flow yield on the investment over a multiyear period. With these estimates, Northern is expected
to produce increased free cash flow providing opportunities for growth, shareholder returns, and continued deleveraging.”

“Our cash purchase price for these assets only ascribes value for producing wells and the large inventory ofwells-in-process, with significant upside value
on the undeveloped properties. The joint venture structure allows Northern significant input and clarity on the development plans for these assets on a
multiyear basis” commented Adam Dirlam, Chief Operating Officer of Northern. “We look forward to being an excellent partner for the development of
these properties side by side with EQT for years to come.”
“The acquisition is expected to be funded through a combination of equity and debt financings and is anticipated to be leverage neutral on a trailing basis
and leverage accretive on a forward basis. With these transactions, our debt metrics improve immediately on a pro forma basis and we expect them to
continue to improve over the coming years,” commented Chad Allen, Chief Financial Officer of Northern. “Importantly, the contemplated transactions are
expected to improve liquidity, remove all near-term maturities and significantly improve free cash flow on a multiyear period.”
FOURTH QUARTER UPDATE AND 2021E GUIDANCE
Fourth quarter production of 35,500 – 35,900 barrels of equivalent (“Boe”) per day was toward the upper end of management’s guidance range provided in
its January 7, 2021 operations update. Northern estimates that December 2020 production averaged approximately 37,000 Boe per day, despite 3,000 Boe
per day of continued production curtailments. Realized oil differentials are expected to be less than $7.25 per barrel for the fourth quarter. Natural gas
realizations are expected to exceed 70% of NYMEX Henry Hub prices for the fourth quarter of 2020.
Fourth quarter 2020 capital expenditures are expected to total approximately $48.5 – $49.8 million. A 32% improvement in oil prices during Q4 drove an
acceleration of development of Northern’s wells in process that were previously scheduled for Q1 and Q2 2021E. In addition, Northern realized continued
success in its high return Ground Game strategy, which accounted for approximately $18 million in capital expenditures. Adjusting to the shift in
development timing, Northern has reduced the midpoint of its 2021E standalone capital expenditure guidance by $12.5 million and has increased its 2021E
standalone production guidance.
Cash flow from operations, inclusive of net changes in working capital, is expected to have increased over 100% sequentially during Q4, which drove a
$39 million reduction in total debt.
2021E GUIDANCE – NORTHERN STANDALONE
2021E Guidance Ranges:

Production (Boe per day)
% Liquids
Net Wells Added to Production
Total Capital Expenditures ($ in millions)

Current

37,750 – 42,750
78% – 80%
32 – 34
$
180 – $225

Previous

37,500 – 42,500
—
—
$
190 – $240

2021E GUIDANCE – RELIANCE ASSETS – FULL YEAR
2021E Guidance Ranges:
Production (MMCF per day)
Net Wells Added to Production
Total Capital Expenditures ($ in millions)
Production, Midstream and Marketing Expenses ($/Mcf)
Asset G&A / COPAS Expenses ($/Mcf)
Average Differential to NYMEX Henry Hub ($/Mcf)

100 – 110
4.5 – 5.0
$
25 – $30
$0.75 – $0.85
$0.03 – $0.04
$0.55 – $0.65

HEDGING UPDATE
Northern has hedged approximately 13,930 barrels per day of Clearbrook basis hedges at an average price of ~($2.40) for 2021. This will ensure stable
pricing realizations in the event of transportation disruptions or volatility. Northern has an average of approximately ~21,500 barrels of oil per day hedged
at an average price of ~$55 for 2021. For 2022, Northern has an average of approximately 7,000 barrels of oil per day hedged at an average price of
$50.52. As noted above, Northern will begin a comprehensive hedging program for the acquired Assets. A comprehensive review of Northern’s hedges
can be found in an updated corporate presentation found on Northern’s website.
CONFERENCE CALL
Northern has recorded a conference call discussing the transaction. Those wishing to listen to the conference call may do so via Northern’s
website, www.northernoil.com, or by calling Toll-Free U.S. +1 866-373-3407 or International +1 412-902-1037 and providing the Conference ID
13690263. Additional financial and asset details can be found on Northern’s website at:www.northernoil.com.
ADVISORS
BofA Securities is serving as lead financial advisor to Northern. Kirkland & Ellis LLP is serving as Northern’s legal advisor. Wells Fargo Securities is a
co-advisor on the transaction.
ABOUT NORTHERN OIL AND GAS
Northern Oil and Gas, Inc. is a company with a primary strategy of investing in non-operated minority working and mineral interests in oil & gas
properties, with a core area of focus in the premier basins within the United States.
More information about Northern Oil and Gas, Inc. can be found atwww.NorthernOil.com.

PRELIMINARY INFORMATION
The preliminary unaudited financial and operating information and estimates included in this press release, including with respect to production,
commodity pricing, capital expenditures, debt levels, cash flows and other matters, is based on estimates and subject to completion of Northern’s financial
closing procedures and audit processes. Such information has been prepared by management solely on the basis of currently available information. The
preliminary information does not represent and is not a substitute for a comprehensive statement of financial and operating results, and Northern’s actual
results may differ materially from these estimates because of final adjustments, the completion of Northern’s financial closing procedures, and other
developments after the date of this release.
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 (the “Securities Act”), and the Securities Exchange Act of 1934, as amended (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 and industry conditions are forward-looking statements. When used in this press 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 production and 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 and properties pending acquisition; Northern’s ability to acquire additional
development opportunities; potential or pending acquisition transactions, including the acquisition of the Assets; Northern’s ability to consummate the
acquisition of the Assets, the anticipated timing of such consummation, and any anticipated financing transactions in connection therewith; the projected
capital efficiency savings and other operating efficiencies and synergies resulting from Northern’s acquisition transactions; integration and benefits of
property acquisitions, including the acquisition of the Assets, or the effects of such acquisitions on Northern’s cash position and levels of indebtedness;
changes in Northern’s reserves estimates or the value thereof; disruptions to Northern’s business due to acquisitions and other significant transactions;
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 and prices; and the COVID-19 pandemic and its related economic repercussions
and effect on the oil and natural gas industry. Additional information concerning potential factors that could affect future financial results is included in
the section entitled “Item 1A. Risk Factors” and other sections of Northern’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019
and Northern’s Quarterly Report on Form 10-Q for the fiscal quarters ended March 31, 2020, June 30, 2020 and September 30, 2020, as updated from time
to time in amendments and subsequent reports filed with the SEC, which describe factors that could cause Northern’s actual results to differ from those set
forth in the forward looking statements.

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.
Mike Kelly, CFA
EVP, Finance
(952) 476-9800
ir@northernoil.com
Source: Northern Oil and Gas, Inc.

