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The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement filed
with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to
buy these securities in any state where the offer or sale is not permitted.
Subject to Completion, dated April 6, 2021
PROSPECTUS

Northern Oil and Gas, Inc.

3,250,000 Shares of Common Stock
Warrants to Purchase 3,250,000 Shares of Common Stock
This prospectus covers the offer, resale or other disposition from time by the selling securityholder named herein of (i) warrants (each, a “Warrant”
and, collectively, the “Warrants”) to purchase up to 3,250,000 shares of our common stock, par value $0.001 per share (“common stock”), and (ii)
3,250,000 shares of our common stock underlying the Warrants (the “Warrant Shares”). The Warrants and Warrant Shares are collectively referred to
herein as the “Securities.” We are not selling any Securities under this prospectus and will not receive any proceeds from the sale of Securities by the
selling securityholder. Upon any exercise of the Warrants, however, we will receive the exercise price of the Warrants. We intend to use those proceeds, if
any, for general corporate purposes.
We are registering these Warrants and Warrant Shares for sale by the selling securityholder pursuant to a registration rights agreement, dated as of
April 1, 2021 (the “Reliance Registration Rights Agreement”), which we entered into in connection with the closing of an acquisition (the “Reliance
Acquisition”) of producing natural gas properties in the Appalachian Basin (the “Reliance Assets”) from Reliance Marcellus, LLC (“Reliance”).
The Warrants and Warrant Shares may be sold by the selling securityholder to or through underwriters or dealers, directly to purchasers or through
agents designated from time to time. For additional information regarding the methods of sale, you should refer to the section of this prospectus entitled
“Plan of Distribution.”
We may amend or supplement this prospectus from time to time by filing amendments or supplements as required. You should carefully read this
prospectus and any amendments or supplements, together with the additional information described under the heading “Where You Can Find More
Information,” before you invest.
Our common stock is listed in NYSE American under the symbol “NOG.” On April 5, 2021, the closing sale price of our common stock was $12.28
per share. There is no established trading market for the Warrants and we do not expect a market to develop. In addition, we do not intend to list the
Warrants on any securities exchange or automated quotation system.

Investing in our securities involves risks. You should consider the risk factors referred to in the section entitled
“Risk Factors” on page 4 of this prospectus and in any prospectus supplement hereto, as well as documents we file
with the Securities and Exchange Commission that are incorporated by reference in this prospectus.
Neither the Securities and Exchange Commission nor any state securities commission or other regulatory body has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal
offense.

The date of this prospectus is

, 2021.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or “SEC,” using a “shelf” registration
process. Under this process, the selling securityholder may, from time to time, sell the Securities described in this prospectus in one or more offerings or
resales.
You should assume that the information appearing in this prospectus and any applicable prospectus supplement to this prospectus is accurate only as
of the date on its respective cover, and that any information incorporated by reference is accurate only as of the date of the document incorporated by
reference, unless we indicate otherwise. Our business, financial condition, results of operations and prospects may have changed since those dates. Neither
we nor any agent or selling securityholder has authorized any person to give any information or to make any representation other than those contained or
incorporated by reference in this prospectus or any applicable prospectus supplement prepared by or on behalf of us or to which we have referred you. You
should read this prospectus and any applicable prospectus supplement together with additional information described below under the heading “Where
You Can Find More Information” before you decide to invest in our securities.
This prospectus does not constitute an offer to sell or the solicitation of an offer to buy any securities other than the registered securities to which
they relate, nor does this prospectus constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is
unlawful to make such offer or solicitation in such jurisdiction.
The registration statement that contains this prospectus, including the exhibits to the registration statement, contains additional information about us
and the securities offered under this prospectus. That registration statement can be read at the SEC web site mentioned under the heading “Where You Can
Find More Information.”
When we refer to “our company,” “we,” “us” or “our” in this prospectus or when we otherwise refer to ourselves in this prospectus, we mean
Northern Oil and Gas, Inc., a Delaware corporation.
1
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WHERE YOU CAN FIND MORE INFORMATION
We are subject to the information and periodic reporting requirements of the Exchange Act and, in accordance therewith, file periodic reports, proxy
statements and other information with the SEC. Such periodic reports, proxy statements and other information are available at the website of the SEC at
http://www.sec.gov. We also furnish our stockholders with annual reports containing our financial statements audited by an independent registered public
accounting firm and quarterly reports containing our unaudited financial information. We maintain a website at www.northernoil.com. You may access
our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments to those reports, filed or furnished
pursuant to Section 13(a) or 15(d) of the Exchange Act with the SEC free of charge at our website as soon as reasonably practicable after this material is
electronically filed with, or furnished to, the SEC. Information contained on, or that is or becomes accessible through, our website does not constitute a
part of this prospectus. The reference to our website or web address does not constitute incorporation by reference of the information contained at that site.
The SEC allows us to “incorporate by reference” the information we file with it, which means that we can disclose important information to you by
referring you to those documents. The information incorporated by reference is an important part of this prospectus, and information that we file later with
the SEC will automatically update and supersede this information. We incorporate by reference the documents listed below and any future filings we make
with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, (i) following the date of the registration statement that contains this prospectus
but prior to the effectiveness of such registration statement or (ii) after the date of this prospectus and prior to the time that we sell all the securities offered
by this prospectus (in each case, other than any portions of any such documents that are not deemed “filed” under the Exchange Act in accordance with
the Exchange Act and applicable SEC rules):
•

our Annual Report on Form 10-K for the fiscal year ended December 31, 2020, filed with the SEC on March 12, 2021;

•

our Definitive Proxy Statement on Schedule 14A for the 2020 Annual Meeting of Stockholders filed with the SEC on April 28, 2020 (solely
those portions that were incorporated by reference into Part III of our Annual Report on Form 10-K for the year ended December 31, 2019);

•

our Current Reports on Form 8-K filed with the SEC on each of February 3, 2021, February 4, 2021, February 9, 2021 (two filings),
February 11, 2021, February 23, 2021 and April 6, 2021; and

•

the description of our common stock contained in our Registration Statement onForm 8-A filed with the SEC on March 19, 2008, as
amended by Amendment No. 1 on Form 8-A/A filed with the SEC on June 22, 2018, including any amendments or reports filed for the
purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address:
Erik J. Romslo
Chief Legal Officer and Secretary
Northern Oil and Gas, Inc.
601 Carlson Parkway, Suite 990
Minnetonka, Minnesota 55305
(952) 476-9800
You should rely only on the information incorporated by reference or provided in this prospectus or any accompanying prospectus supplement. We
have not authorized anyone else to provide you with different information. You should not assume that the information in this prospectus or any
accompanying prospectus supplement is accurate as of any date other than the date on the front of those documents.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
We are including the following discussion to inform our existing and potential security holders generally of some of the risks and uncertainties that
can affect our company and to take advantage of the “safe harbor” protection for forward-looking statements that applicable federal securities law affords.
From time to time, our management or persons acting on our behalf may make forward-looking statements to inform existing and potential security
holders about our company. All statements other than statements of historical facts included or incorporated by reference in this prospectus regarding our
financial position, business strategy, plans and objectives of management for future operations, industry conditions, and indebtedness covenant compliance
are forward-looking statements. 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, cash flows, 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 our company’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 our properties; our ability to acquire additional development opportunities; potential or
pending acquisition transactions; the projected capital efficiency savings and other operating efficiencies and synergies resulting from our acquisition
transactions; integration and benefits of property acquisitions, or the effects of such acquisitions on our company’s cash position and levels of
indebtedness; changes in our reserves estimates or the value thereof; disruptions to our company’s business due to acquisitions and other significant
transactions; general economic or industry conditions, nationally and/or in the communities in which our company conducts business; changes in the
interest rate environment, legislation or regulatory requirements; conditions of the securities markets; our 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 our company’s operations, products and prices; and the COVID-19 pandemic and its related economic
repercussions and effect on the oil and natural gas industry.
We have based any forward-looking statements on our current expectations and assumptions about future events. While our 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 our control. Accordingly, results actually achieved
may differ materially from expected results described in these statements. Forward-looking statements speak only as of the date they are made. You should
consider carefully the statements in this prospectus under the heading “Risk Factors” and the section entitled “Item 1A. Risk Factors” and other sections of
our Annual Report on Form 10-K for the fiscal year ended December 31, 2020, as updated by subsequent reports we file with the SEC, which describe
factors that could cause our actual results to differ from those set forth in the forward-looking statements. Forward-looking statements speak only as of the
date they are made. We do not undertake, and specifically disclaim, any obligation to update any forward-looking statements to reflect events or
circumstances occurring after the date of such statements.
3
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RISK FACTORS
An investment in our securities involves a high degree of risk. Before making an investment decision, you should carefully consider the risks,
uncertainties and additional information (i) set forth below, (ii) set forth in our most recent Annual Report on Form 10-K, any subsequent Quarterly
Reports on Form 10-Q and Current Reports on Form 8-K, which are incorporated, or deemed to be incorporated, by reference into this prospectus, and in
the other documents that we file with the SEC and are incorporated by reference in this prospectus and (iii) contained in or incorporated by reference into
any applicable prospectus supplement. Our business, financial condition or results of operations could be materially and adversely affected by any of those
risks. In such case, the trading price of our securities could decline and investors could lose all or part of their investment. See the section entitled “Where
You Can Find More Information” in this prospectus.
Risk Factors Relating to the Warrants
There is no public market for the Warrants.
There is no established public trading market for the Warrants, and we do not expect a market to develop. In addition, we do not intend to apply for
listing of the Warrants on any national securities exchange or automated quotation system. Without an active market, the liquidity of the Warrants will be
limited.
Holders of our Warrants will have no rights as a common stockholder until such holders exercise their Warrants and acquire our common stock.
Until you acquire shares of our common stock upon exercise of your Warrants, you will have no rights with respect to the shares of our common
stock underlying such Warrants. Upon exercise of your Warrants, you will be entitled to exercise the rights of a common stockholder only as to matters for
which the record date occurs after the exercise date.
The Warrants do not automatically exercise, and any Warrant not exercised prior to the expiration date will expire unexercised.
The Warrants do not automatically exercise upon expiration. You are entitled to exercise the full number of Warrants registered in your name or any
portion thereof. Any Warrant that you do not exercise prior to the expiration date will expire unexercised and you will not receive any shares of our
common stock.
We shall not be required to issue Warrant Shares upon the exercise of any Warrants unless such issuance is pursuant to a valid exemption from the
registration requirements under the Securities Act.
The terms of the Warrants provide that you may not exercise your Warrants, and we shall not be required to issue Warrant Shares upon any exercise
of your Warrants, unless the issuance of Warrant Shares upon such exercise is pursuant to a valid exemption from the registration requirements under the
Securities Act and you have provided us certain representations or such other evidence of the availability of such an exemption reasonably satisfactory to
us. In addition, any transferee of your Warrants shall be required to acknowledge the foregoing restriction upon their acquisition thereof.
4
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OUR COMPANY
We are an independent energy company engaged in the acquisition, exploration, development and production of oil and natural gas properties,
primarily in the Bakken and Three Forks formations within the Williston Basin in North Dakota and Montana. We believe the location, size and
concentration of our acreage position in one of North America’s leading unconventional oil-resource plays provide us with drilling and development
opportunities that will result in significant long-term value.
Our primary focus is investing in non-operated minority working and mineral interests in oil and gas properties in the United States. As a
non-operator, we are able to diversify our investment exposure by participating in a large number of gross wells, as well as entering into additional project
areas by partnering with numerous experienced operating partners or pursuing value-enhancing acquisitions. In addition, because we can generally elect to
participate on a well-by-well basis, we believe we have increased flexibility in the timing and amount of our capital expenditures because we are not
burdened with various contractual arrangements with respect to minimum drilling obligations. Further, we are able to avoid exploratory and infrastructure
costs incurred by many oil and gas producers.
We seek to create value through strategic acquisitions and partnering with operators who have significant experience in developing and producing
hydrocarbons in our core areas. We have more than 40 experienced operating partners that provide technical insights and opportunities for acquisitions.
Across these operators, no single operator represented more than 15% of our net producing wells as of December 31, 2020. We had historically focused
entirely in the Williston Basin of the United States, in North Dakota and Montana, where substantially all of our assets were located as of December 31,
2020. We expanded our strategy in 2020, making our first small acquisitions in the Permian Basin, and in April 2021 we consummated the acquisition of
producing natural gas properties in the Appalachian Basin.
We were initially incorporated in Minnesota in 2010 as the successor to a business formed in 2007, and we converted from a Minnesota corporation
to a Delaware corporation in May 2018. Our executive offices are located at 601 Carlson Parkway, Suite 990, Minnetonka, MN 55305, and our telephone
number is 952-476-9800.
5
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USE OF PROCEEDS
We are registering the Warrants and the Warrant Shares on behalf of the selling securityholder, to be offered and sold by the selling securityholder
from time to time. We will not receive any of the proceeds from the sale of the Warrants or the Warrant Shares from time to time by the selling
securityholder. Upon any exercise of the Warrants, however, we will receive the exercise price of the Warrants. We intend to use those proceeds, if any,
for general corporate purposes.
We have agreed to pay all costs, expenses and fees relating to the registration of the Warrants and the Warrant Shares covered by this prospectus.
These may include, without limitation, all registration and filing fees, fees and expenses of our counsel and accountants, and blue sky fees and expenses.
Other than certain fees and disbursements of the selling securityholder’s counsel, the selling securityholder will pay any underwriting discounts and
commissions and expenses incurred for brokerage, accounting, tax or legal services or any other expenses incurred in disposing of the Warrants and the
Warrant Shares covered hereby.
6
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DESCRIPTION OF CAPITAL STOCK
This section describes the general terms of our capital stock. Our capital stock may be offered directly or in connection with the conversion,
exchange or exercise of other securities. The following description of our capital stock does not purport to be complete and is subject to and qualified by
reference to our Restated Certificate of Incorporation, as amended by the Certificate of Amendment, dated September 18, 2020 (as so amended, our
“restated certificate of incorporation”), Certificate of Designation for our preferred stock, as originally filed with the Delaware Secretary of State on
November 22, 2019, as amended through the date of this prospectus (the “Certificate of Designation”), and Bylaws (the “Bylaws,” and together with our
restated certificate of incorporation and Certificate of Designation, our “Charter Documents”). For additional information, please read our Charter
Documents, which we have filed as exhibits to the registration statement of which this prospectus forms a part, and the applicable provisions of the
Delaware General Corporation Law (the “DGCL”).
Authorized Capital Stock
Our authorized capital stock consists of 140,000,000, including (i) 135,000,000 shares of common stock, par value $0.001 per share (“common
stock”), and (ii) 5,000,000 shares of preferred stock, par value $0.001 per share (“preferred stock”), of which, we have designated 2,218,732 shares as
“Series A Preferred Stock.”
Common Stock
Shares Outstanding
As of April 5, 2021, 60,361,547 shares of common stock were issued and outstanding. All of the outstanding shares of common stock are validly
issued, fully paid, and non-assessable.
Voting Rights
The holders of shares of common stock have the exclusive power to vote on all matters presented to our stockholders unless Delaware law or a
certificate of designation for an outstanding series of our preferred stock gives the holders of that series of preferred stock the right to vote on certain
matters. Each holder of shares of common stock is entitled to one vote per share.
Except with respect to the election of directors or as otherwise required by law, all questions submitted to a vote of our stockholders are decided by
the affirmative vote of the holders of the greater of (a) a majority of the voting power of the shares present and entitled to vote on that item of business or
(b) a majority of the voting power of the minimum number of shares entitled to vote that would constitute a quorum for the transaction of business at a
duly held meeting of stockholders. Directors are elected by a plurality of the voting power of the shares present and entitled to vote on the election of
directors at a meeting at which a quorum is present, and stockholders are not entitled to cumulate their votes for the election of directors.
Dividend Rights
Subject to any prior rights of any preferred stock then outstanding, the holders of shares of common stock are entitled to receive dividends ratably
out of funds legally available, when and if declared by our board of directors. We do not anticipate paying any cash dividends on our common stock in the
foreseeable future.
Liquidation Rights
Upon any liquidation, dissolution or winding up of us, voluntary or involuntary, after the payment in full of all amounts to which the holders of
shares of preferred stock shall be entitled and payment or provision for payment of our debts, our remaining assets to be distributed to the holders of
common stock shall be distributed equally, on a per share basis, among the holders of the shares of common stock.
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No Preemptive, Redemption or Convertible Rights
The holders of common stock shall have no preemptive rights to subscribe to any or all additional issues of common stock or any of our securities
convertible into common stock. The common stock is not redeemable nor convertible.
Listing
The common stock is currently listed on the NYSE American under the symbol “NOG.”
Preferred Stock
Unless required by law or by any stock exchange, the authorized shares of preferred stock will be available for issuance without further action by
our stockholders. Our board of directors is able to determine, with respect to any series of preferred stock, the terms and rights of that series. If we offer
preferred stock, the applicable prospectus supplement will describe the terms, including the following if applicable:
•

the designation of the series;

•

the number of shares of the series;

•

whether dividends, if any, will be cumulative or non-cumulative and the dividend rate of the series;

•

the dates at which dividends, if any, will be payable;

•

the redemption rights and price or prices, if any, for shares of the series;

•

the terms and amounts of any sinking fund provided for the purchase or redemption of shares of the series;

•

the amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, dissolution orwinding-up of the affairs
of our company;

•

whether the shares of the series will be convertible into shares of any other class or series, or any other security, of our company or any other
corporation, and, if so, the specification of the other class or series or other security, the conversion price or prices or rate or rates, any rate
adjustments, the date or dates as of which the shares will be convertible and all other terms and conditions upon which the conversion may be
made;

•

restrictions on the issuance of shares of the same series or of any other class or series; and

•

the voting rights, if any, of the holders of the series.

Accordingly, we could issue a series of preferred stock that could, depending on the terms of the series, impede or discourage an acquisition attempt
or other transaction that some, or a majority, of common stockholders might believe to be in their best interests or in which common stockholders might
receive a premium for their common stock over the market price of the common stock.
Series A Preferred Stock
Shares Outstanding
As of April 5, 2021, 2,218,732 shares of Series A Preferred Stock were issued and outstanding. The Series A Preferred Stock is not registered under
Section 12 of the Exchange Act. The holders of Series A Preferred Stock have no preemptive or preferential right to purchase or subscribe to stock,
obligations, warrants or our other securities.
8
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Voting Rights
Series A Preferred Stock does not have any voting rights other than with respect to certain fundamental changes in the terms of Series A Preferred
Stock and as otherwise required by applicable law. However, if dividends on Series A Preferred Stock or dividends on any other series of preferred stock
or preference securities that ranks equally with Series A Preferred Stock as to payment of dividends and with similar voting rights are in arrears and unpaid
for three or more semi-annual dividend periods, then the holders of Series A Preferred Stock, voting as a single class with any other series of preferred
stock or preference securities having similar voting rights that are exercisable (and with voting rights allocated pro rata based on the liquidation preference
of Series A Preferred Stock and each such other series of preferred stock or preference securities), will be entitled at our next regular or special meeting of
stockholders to elect two additional directors to our board of directors. Upon the election of any additional directors, the number of directors that comprise
our board of directors shall be increased by such number of additional directors.
Dividend Rights
Holders of Series A Preferred Stock, are entitled to receive, if declared by our board of directors out of funds legally available for payment,
cumulative dividends at a rate per annum of 6.5% on the sum of (i) the liquidation preference of $100 per share of Series A Preferred Stock plus (ii) all
accumulated and unpaid dividends on such share, whether or not declared. Dividends on Series A Preferred Stock are payable semi-annually in arrears on
May 15 and November 15 of each year, which commenced on May 15, 2020. Shares of Series A Preferred Stock have priority over common stock with
regard to the payment of dividends.
Liquidation Rights
Series A Preferred Stock has a liquidation preference in the amount of $100 per share of Series A Preferred Stock, plus an amount equal to all
accumulated and unpaid dividends on the shares (including dividends accrued and unpaid on previously unpaid dividends), whether or not declared, to,
but not including, the date fixed for liquidation, winding-up or dissolution.
Conversion Rights
Holders of Series A Preferred Stock may convert any or all of their shares of Series A Preferred Stock at any time based on a conversion rate of
4.363 shares of common stock per share of Series A Preferred Stock (which is equivalent to a conversion price of approximately $22.92 per share of
common stock), subject to adjustment. We may, at any time, give notice of our election to cause all or any portion of the outstanding shares of Series A
Preferred Stock to be automatically converted into shares of common stock if the closing sale price of common stock equals or exceeds 145% of the
conversion price for at least 20 trading days (whether or not consecutive) in a period of 30 consecutive trading days, including the last trading day of such
30 trading day period, ending on, and including, the trading day immediately preceding the business day on which we issue a press release announcing the
mandatory conversion of Series A Preferred Stock, in which case each holder will receive on the mandatory conversion date, for each share of Series A
Preferred Stock being converted, a number of shares of common stock equal to (i) the conversion rate, plus (ii) the amount of any accumulated and unpaid
dividends on such converted share through the conversion date (including dividends accrued and unpaid on previously unpaid dividends), whether or not
declared, divided by the conversion price (together with a cash payment in lieu of any fractional share).
Anti-Takeover Provisions
Advance Notice Requirements for Director Nominations and Stockholder Proposals
Our bylaws provide that stockholders seeking to nominate candidates for election as directors or to bring business before an annual meeting of
stockholders must provide timely notice of their proposal in writing to our corporate secretary.
9
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Generally, to be timely, a stockholder’s notice must be received at our principal executive offices not less than 90 days prior to the first anniversary
of the previous year’s annual meeting. Our bylaws also specify requirements as to the form and content of a stockholder’s notice.
These provisions may impede stockholders’ ability to bring matters before an annual meeting of stockholders or make nominations for directors at
an annual meeting of stockholders and may delay, deter or prevent tender offers or takeover attempts that stockholders may believe are in their best
interests, including tender offers or attempts that might allow stockholders to receive premiums over the market price of their common stock.
Issuance of Preferred Stock
Our board of directors can at any time, under our restated certificate of incorporation, and without stockholder approval, issue one or more new
series of preferred stock. In some cases, the issuance of preferred stock without stockholder approval could discourage or make more difficult attempts to
take control of our company through a merger, tender offer, proxy contest or otherwise. Preferred stock with special voting rights or other features issued
to persons favoring our management could stop a takeover by preventing the person trying to take control of our company from acquiring enough voting
shares necessary to take control.
Anti-Takeover Provisions of the Delaware General Corporation Law
As a Delaware corporation, we are subject to Section 203 of the DGCL. This provision provides that a corporation that is listed on a national
securities exchange or that has more than 2,000 stockholders is not permitted to engage in a business combination with any interested stockholder,
generally a person who owns 15% or more of the outstanding shares of a corporation’s voting stock, for three years after the person became an interested
stockholder, unless (a) before the person became an interested stockholder, the board of directors approved either the transaction resulting in a person
becoming an interested stockholder or the business combination, (b) upon consummating the transaction which resulted in the person becoming an
interested stockholder, the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction
commenced (excluding shares owned by persons who are both officers and directors of the corporation, and shares held by certain employee stock
ownership plans), or (c) on or after the date the person becomes an interested stockholder, the business combination is approved by the board of directors
and at an annual or special meeting of stockholders by the affirmative vote of at least 66 2 / 3 % of the corporation’s outstanding voting stock which is not
owned by the interested stockholder.
Under Section 203, the restrictions described above also do not apply to specific business combinations proposed by an interested stockholder
following the announcement or notification of designated extraordinary transactions involving the corporation and a person who had not been an interested
stockholder during the previous three years or who became an interested stockholder with the approval of a majority of the corporation’s directors, if a
majority of the directors who were directors prior to any person’s becoming an interested stockholder during the previous three years, or were
recommended for election or elected to succeed those directors by a majority of those directors, approve or do not oppose that extraordinary transaction.
Reliance Registration Rights Agreement
In connection with the closing of the Reliance Acquisition, on April 1, 2021 (the “Closing Date” or the “Issue Date”), we entered into the Reliance
Registration Rights Agreement with Reliance, pursuant to which, among other things and subject to the terms and conditions set forth therein, we agreed to
register for resale the Warrants and the Warrant Shares. Pursuant to the Reliance Registration Rights Agreement, as soon as reasonably practicable after
the Closing Date (and in any event within five business days thereafter), we are required to prepare and file a registration statement with the SEC to permit
the public resale of the Warrants and the Warrant Shares, to use our reasonable best efforts to cause such registration statement to become effective as
soon as
10
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reasonably practicable after the filing thereof and to maintain the effectiveness of such registration statement until the Securities cease to be “Registrable
Securities,” as such term is defined in the Reliance Registration Rights Agreement. We are filing the registration statement, of which this prospectus is a
part, with the SEC to register the disposition of the Warrants and Warrant Shares, pursuant to our obligations under the Reliance Registration Rights
Agreement.
Transfer Agent and Registrar
The transfer agent and registrar for our common stock is Equiniti Trust Company.
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DESCRIPTION OF WARRANTS
On the Issue Date, we issued 3,250,000 Warrants to Reliance as partial consideration for the Reliance Assets. As of April 5, 2021, the 3,250,000
Warrants issued to Reliance on the Issue Date were the only Warrants issued and outstanding. The Reliance Warrants are exercisable for, in the
aggregate, 3,250,000 shares of our common stock, at an exercise price of $14.00 per share. The number of Warrant Shares issuable in respect of the
Warrants is subject to adjustment as a result of certain anti-dilution provisions contained in the Warrants.
In addition, in connection with the closing of the Reliance Acquisition, on the Issue Date, we entered into the Reliance Registration Rights
Agreement with Reliance, pursuant to which, among other things and subject to the terms and conditions set forth therein, we agreed to register for resale
the Warrants and the Warrant Shares. Pursuant to the Reliance Registration Rights Agreement, as soon as reasonably practicable after the Closing Date
(and in any event within five business days thereafter), we are required to prepare and file a registration statement with the SEC to permit the public resale
of the Warrants and the Warrant Shares, to use our reasonable best efforts to cause such registration statement to become effective as soon as reasonably
practicable after the filing thereof and to maintain the effectiveness of such registration statement until the Securities cease to be “Registrable Securities,”
as such term is defined in the Reliance Registration Rights Agreement. We are filing the registration statement, of which this prospectus is a part, with the
SEC to register the disposition of the Warrants and Warrant Shares, pursuant to our obligations under the Reliance Registration Rights Agreement.
The following is a summary of the general terms of the Warrants. This description is not complete and is subject to, and qualified in its entirety by
reference to, the Warrant, a copy of which is filed as exhibit 4.3 to the registration statement of which this prospectus is a part.
Exercisability. The Warrants may be exercised, in whole or in part, at any time on any business day and from time to time during the period
beginning on the date that is 90 days following the Issue Date and ending on April 1, 2028 (the “Expiration Date”), by surrendering the Warrant and
delivering to us a duly completed and executed exercise agreement attached as an exhibit to the Warrant (an “Exercise Agreement”) and complying with
the other procedures set forth in the Warrants. Unexercised Warrants will expire as of 5:00 p.m., Central Time, on the Expiration Date. The ability to
exercise the Warrants is subject to a beneficial ownership limitation that the holder may not exercise such securities to the extent such exercise would
cause such holder, together with its affiliates and attribution parties, to beneficially own a number of shares of our common stock that would exceed
4.99% of our then outstanding common stock following such exercise, excluding for purposes of such determination shares of our common stock issuable
upon exercise of the Warrants which have not been exercised. This beneficial ownership limitation may be adjusted up or down, subject to providing
advanced notice to the Company; provided that any increases in beneficial ownership limitations are capped at 9.99% and only take effect upon 61 days
advance notice.
Exercise Price. The Warrants have an exercise price of $14.00 per share.
Exercise. Upon the surrender to us of a holder’s Warrant(s) and our receipt of a duly completed and executed Exercise Agreement (including
specifying the number of Warrant Shares to which the holder is entitled to purchase and the number of Warrant Shares to be purchased), payment in an
amount equal to the aggregate exercise price and, if applicable, cash in an amount sufficient to satisfy any withholding tax, we shall issue to such holder the
Warrant Shares issuable in respect of such exercise. Notwithstanding the foregoing, we shall not be required to issue Warrant Shares upon any exercise of
the Warrants by any holder thereof unless the issuance of Warrant Shares upon such exercise is pursuant to a valid exemption from the registration
requirements under the Securities Act and such holder has provided us certain representations or such evidence of the availability of such an exemption
reasonably satisfactory to us. The Warrants do not provide for “net cash” or “net share” settlement.
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No Fractional Shares. No fractional shares or scrip representing fractional shares will be issued upon the exercise of the Warrants. In lieu of any
fractional share to which the holder would otherwise be entitled, the holder will be entitled to receive a cash payment determined according to the formula
set forth in the Warrant.
Adjustments to Number of Shares and Exercise Price. The Warrants provide for proportional adjustment of the number and kind of securities
issuable upon exercise of the Warrants and the per share exercise price upon the occurrence of certain events, such as forward stock splits,
recapitalizations, combinations, reverse stock splits and similar events. The Warrants also contain certain anti-dilution protections providing for the
adjustment of the number and kind of securities issuable upon exercise of the Warrants and the per share exercise price due to certain issuances of
securities, certain distributions to holders of our common stock and certain repurchases of our common stock.
Business Combinations. In the case of any merger, consolidation or transfer of substantially all of our assets to any individual, sole proprietorship,
partnership, limited liability company, corporation, joint venture, trust, incorporated organization or government or department or agency thereof
(“Business Combination”) or reclassification of our common stock, a holder’s right to receive our common stock upon exercise of the Warrants shall be
converted into the right to exercise the Warrants to acquire the kind and amount of securities, cash or other assets that the holder would have owned
immediately after the Business Combination if the holder had exercised the Warrants immediately before the effective date of the Business Combination or
reclassification.
Transferability. Subject to applicable laws, the Warrants are freely transferable upon surrender of any such Warrant to us at our principle executive
offices with a properly completed and duly executed assignment attached as an exhibit to the Warrant.
Rights as a Shareholder. Holders of the Warrants will not have the rights or privileges of holders of our common stock, including any voting rights,
until they exercise their Warrants.
No Listing. We do not plan on applying to list the Warrants on the NYSE American, any other national securities exchange or any other nationally
recognized trading system.
Registration. Pursuant to the Reliance Registration Rights Agreement, we have agreed to use reasonable best efforts to keep the registration
statement of which this prospectus is a part continuously effective and in compliance with the Securities Act until, subject to certain exceptions, the
Warrants and the Warrant Shares: (i) have been sold pursuant to an effective registration statement; (ii) have been disposed of pursuant to any section of
Rule 144 under the Securities Act; (iii) are held by the Company or one of its subsidiaries or cease to be outstanding; (iv) have been sold or disposed of in
a transaction in which the transferor’s rights under the Reliance Registration Rights Agreement are not assigned to the transferee of the Securities; or
(v) become eligible for resale without restriction and without volume limitations or the need for current public information pursuant to any section of Rule
144 under the Securities Act.
Indemnification. Pursuant to the Reliance Registration Rights Agreement, subject to certain exceptions, we have agreed to indemnify and hold
harmless the selling securityholder and each transferee of Securities that are “Registrable Securities,” as such term is defined in the Reliance Registration
Rights Agreement, in accordance with the terms of the Reliance Registration Rights Agreement (each, a “Holder”), certain related persons and entities of
each Holder, and each person, if any, who controls each Holder (within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange
Act), against any losses, claims, damages or liabilities, joint or several, to which they may become subject under the Securities Act or otherwise insofar as
such losses, claims, damages or liabilities (or actions or proceedings, whether commenced or threatened, in respect thereof) (i) arise out of or are based
upon any untrue statement or alleged untrue statement of any material fact contained in certain registration statements relating to the Securities (including
the registration statement of which this prospectus forms a part), including any preliminary prospectus, free writing prospectus or final prospectus
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contained therein or relating thereto, or any amendments or supplements thereto, (ii) arise out of or are based upon the omission or alleged omission to
state therein a material fact required to be stated therein or necessary to make the statements therein not misleading in light of the circumstances, or
(iii) arise out of or are based upon any violation or alleged violation by us of the Securities Act, the Exchange Act, any state securities law, or any rule or
regulations promulgated under the Securities Act, or the Exchange Act or any state securities law applicable to us and relating to action or inaction
required of us in connection with any such registration, qualification or compliance required under the Reliance Registration Rights Agreement. We have
also agreed to reimburse each such person for any legal or other expenses reasonably incurred by them in connection with investigating or defending any
such loss, claim, damage, liability, action or proceeding.
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SELLING SECURITYHOLDER
On the Issue Date, we issued Reliance Warrants to purchase up to 3,250,000 shares of our common stock at an exercise price of $14.00 per share as
partial consideration for the Reliance Assets. The number of Warrant Shares issuable in respect of the Warrants and the per share exercise price are subject
to adjustment as a result of certain anti-dilution provisions contained in the Warrants. In addition, in connection with the closing of the Reliance
Acquisition, on the Issue Date, we entered into the Reliance Registration Rights Agreement with Reliance, pursuant to which, among other things and
subject to certain restrictions, we were required to file with the SEC a shelf registration statement for resale of the Warrants and the Warrant Shares
underlying such Warrants. We are filing the registration statement, of which this prospectus is a part, with the SEC to register the disposition of the
Warrants and Warrant Shares, pursuant to our obligations under the Reliance Registration Rights Agreement.
The table below sets forth information as of April 1, 2021, with respect to the selling securityholder for whom we are registering Warrants and
Warrant Shares for sale to the public, the number of shares of common stock owned by the selling securityholder prior to this offering, the percentage of
common stock owned by the selling securityholder prior to this offering, the number of Warrants and Warrant Shares being offered pursuant to this
prospectus, the number of shares of our common stock owned by the selling securityholder upon completion of this offering, assuming all such shares are
sold, and the percentage of common stock owned by the selling securityholder after this offering, assuming all such shares are sold.
In the table below, the number of shares of common stock that may be offered pursuant to this prospectus is the number of shares of common stock
issuable pursuant to the Warrants without regard to any limitations on exercises. Pursuant to Rule 416 under the Securities Act, this prospectus also covers
any additional shares of our common stock that may become issuable in connection with shares of common stock by reason of a stock dividend, stock
split or other similar transaction effected without our receiving any cash or other value, which results in an increase in the number of shares of our
common stock outstanding.
As used in this prospectus, the term “selling securityholder” includes the selling securityholder listed below, and any donees, pledgees, transferees or
other successors in interest selling the Warrants or Warrant Shares received after the date of this prospectus from the selling securityholder. The number of
shares in the column “Beneficially Owned Prior to Offering—Warrants—Number” represents all of the Warrant Shares that the selling securityholder may
offer under this prospectus without regard to any limitations on exercises. The selling securityholder may sell some, all or none of its Warrants or Warrant
Shares. The selling securityholder may sell or transfer all or a portion of its Warrants or Warrant Shares pursuant to an available exemption from the
registration requirements of the Securities Act. We do not know how long the selling securityholder will hold the Warrants or Warrant Shares before
selling them, and we currently have no agreements, arrangements or other understandings with the selling securityholder regarding the sale of any of the
Securities.
To our knowledge, each person named in the table has sole voting and investment power with respect to all of the securities shown as beneficially
owned by such person, except as otherwise set forth in the notes to the table. The number of securities shown represents the number of securities the
person “beneficially owns,” as determined by the rules of the SEC. The SEC has defined “beneficial” ownership of a security to mean the possession,
directly or indirectly, of voting power and/or investment power. A securityholder is also deemed to be, as of any date, the beneficial owner of all securities
that such security holder has the right to acquire within 60 days after that date through (1) the exercise of any option, warrant or right, (2) the conversion of
a security, (3) the power to revoke a trust, discretionary account or similar arrangement, or (4) the automatic termination of a trust, discretionary account
or similar arrangement.
Under the terms of the Warrants, the selling securityholder may not exercise such securities to the extent such exercise would cause such selling
securityholder, together with its affiliates and attribution parties, to beneficially own a number of shares of our common stock that would exceed 4.99% of
our then outstanding
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common stock following such exercise, excluding for purposes of such determination shares of our common stock issuable upon exercise of the warrants
which have not been exercised.
The percentages reflect beneficial ownership immediately prior to and immediately after the completion of this offering as determined in accordance
with Rule 13d-3 under the Exchange Act and are based on 60,361,547 shares of our common stock outstanding as of April 5, 2021.
The information in the table below (other than the percentages of our outstanding common stock beneficially owned) in respect of the selling
securityholder was furnished by or on behalf of the selling securityholder and is as of the date hereof. Except as may be noted elsewhere in this prospectus
relating to the Reliance Acquisition and the Reliance Registration Rights Agreement, the selling securityholder does not have, and within the past three
years has not had, any material relationship with us or any of our affiliates. For additional information about our relationship with the selling
securityholder, please see the documents incorporated by reference into this prospectus.
Information concerning the selling securityholder may change from time to time and any changed information will be set forth in supplements to
this prospectus, if and when necessary. No offer or sale under this prospectus may be made by a securityholder unless that holder is listed in the table
below, in any supplement to this prospectus or in an amendment to the related Registration Statement that has become effective. We will supplement or
amend this prospectus if applicable to include additional selling securityholders upon provision of all required information to us and subject to the terms of
any relevant agreement between us and the selling securityholders.
Beneficially Owned Prior to
Offering

Selling Securityholder

Reliance Marcellus, LLC(1)
*
(1)

(2)

(3)

Shares of
Common Stock(2)
Number
Percent

—

—

Warrants
Number

Offered Hereby
Shares of
Common
Stock(2)(3)
Warrants
Number
Number

3,250,000

3,250,000

3,250,000

Beneficially Owned After Offering(1)

Warrants
Number

—

Shares of
Common Stock
Number
Percent

—

—

Represents beneficial ownership of less than one percent of shares outstanding.
Assumes the selling securityholder sells all of its Warrants or Warrant Shares offered pursuant to this prospectus. Walter Van de Vijver and Thakur
Sharma, the members of the board of managers of Reliance Marcellus, LLC, have shared voting control and investment discretion over the securities
reported herein. As a result, each of Mr. Van de Vijver and Mr. Sharma may be deemed to have beneficial ownership (as determined under
Section 13(d) of the Exchange Act) of the securities reported herein. Each of Mr. Van de Vijver and Mr. Sharma disclaim any beneficial ownership
of such securities.
As of the date hereof, none of the Warrants are exercisable within 60 days. The ability to exercise the Warrants is subject to a beneficial ownership
limitation that, at the time of initial issuance of the Warrants, was capped at 4.99% beneficial ownership of the Company’s issued and outstanding
common stock (post-exercise). These beneficial ownership limitations may be adjusted up or down, subject to providing advanced notice to the
Company, provided that any increases in beneficial ownership limitations are capped at 9.99% and only take effect upon 61 days advance notice. The
number of shares of our common stock offered hereby as reflected in the selling securityholder table reflects the total number of shares potentially
issuable underlying Warrants and does not give effect to these beneficial ownership limitations.
Consists solely of Warrant Shares issuable upon exercise of the Warrants.
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PLAN OF DISTRIBUTION
We are registering the Warrants previously issued and the Warrant Shares issuable upon exercise of the Warrants to permit the resale of these
Warrants and the Warrant Shares by the holders thereof and holders of the Warrants and Warrant Shares from time to time after the date of this prospectus.
We will not receive any of the proceeds from the sale by the selling securityholder of the Securities. We will bear all fees and expenses incident to our
obligation to register the Securities.
The selling securityholder, which as used herein includes any of its pledgees, donees, transferees, assignees and successors, may from time to time
offer and sell some or all of the Warrants or Warrant Shares covered by this prospectus. To the extent required, this prospectus may be amended and
supplemented from time to time to describe a specific plan of distribution.
The selling securityholder may offer the Securities from time to time, either in increments or in a single transaction. The selling securityholder may
also decide not to sell all the Securities it is allowed to sell under this prospectus. The selling securityholder will act independently of us in making
decisions with respect to the timing, manner and size of each sale.
The selling securityholder and any of its pledgees, donees, transferees, assignees and successors-in-interest may, from time to time, sell any or all of
their Securities on any stock exchange, market or trading facility on which the Securities are traded or quoted, in the over the counter market or in private
transactions. These sales may be at market prices prevailing at the time of sale, at prices related to such prevailing market prices, at fixed prices or
negotiated prices. The selling securityholder may use any one or more of the following methods when selling the Securities:
•

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

•

block trades in which a broker-dealer will attempt to sell the securities as agent but may position and resell a portion of the block as principal
to facilitate the transaction;

•

purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

•

an exchange distribution in accordance with the rules of the applicable exchange;

•

privately negotiated transactions;

•

to cover short sales made after the date that this registration statement becomes effective;

•

an agreement with broker-dealers to sell as agent for the selling securityholders a specified number of such securities at a stipulated price per
share or otherwise at the prevailing market price;

•

through put or call options, including the writing of exchange-traded call options, or other hedging transactions related to common shares;

•

a combination of any such methods of sale; and

•

any other method permitted pursuant to applicable law.

The selling securityholder may also sell the Securities under Rule 144 or any other exemption from registration under the Securities Act, if available,
rather than under this prospectus.
Broker-dealers engaged by the selling securityholder may arrange for other brokers-dealers to participate in sales. Broker-dealers may receive
commissions or discounts from the selling securityholder (or, if any broker-dealer acts as agent for the purchaser of securities, from the purchaser) in
amounts to be negotiated, but, except as set forth in a supplement to this prospectus, in the case of an agency transaction not in excess of a customary
brokerage commission in compliance with FINRA Rule 2440; and in the case of a principal transaction a markup or markdown in compliance with FINRA
IM-2440-1.
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In connection with the sale of the Securities covered hereby, the selling securityholder may enter into hedging transactions with broker-dealers or
other financial institutions, which may in turn engage in short sales of the securities in the course of hedging the positions they assume. The selling
securityholder may also sell securities short and deliver these securities to close out their short positions, or loan or pledge the Securities to broker-dealers
that in turn may sell these securities. The selling securityholder may also enter into option or other transactions with broker-dealers or other financial
institutions or create one or more derivative securities which require the delivery to such broker-dealer or other financial institution of securities offered by
this prospectus, which securities such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to
reflect such transaction).
The selling securityholder and any broker-dealers or agents that are involved in selling the Securities may be deemed to be “underwriters” within the
meaning of the Securities Act in connection with such sales. In such event, any commissions received by such broker-dealers or agents and any profit on
the resale of the Securities purchased by them may be deemed to be underwriting commissions or discounts under the Securities Act. We are requesting
that the selling securityholder inform us that it does not have any written or oral agreement or understanding, directly or indirectly, with any person to
distribute the Securities. We will pay certain fees and expenses incurred by us incident to the registration of the Securities.
Because the selling securityholder may be deemed to be an “underwriter” within the meaning of the Securities Act, it may be subject to the
prospectus delivery requirements of the Securities Act, including Rule 172 thereunder.
We have agreed to use reasonable best efforts to keep the registration statement of which this prospectus is a part continuously effective and in
compliance with the Securities Act until, subject to certain exceptions, the Warrants and the Warrant Shares: (i) have been sold pursuant to an effective
registration statement; (ii) have been disposed of pursuant to any section of Rule 144 under the Securities Act; (iii) are held by the Company or one of its
subsidiaries or cease to be outstanding; (iv) have been sold or disposed of in a transaction in which the transferor’s rights under the Reliance Registration
Rights Agreement are not assigned to the transferee of the Securities; or (v) become eligible for resale without restriction and without volume limitations
or the need for current public information pursuant to any section of Rule 144 under the Securities Act.
Under applicable rules and regulations under the Exchange Act, any person engaged in the distribution of the resale securities may not
simultaneously engage in market making activities with respect to the common stock for the applicable restricted period, as defined in Regulation M, prior
to the commencement of the distribution. In addition, the selling securityholder will be subject to applicable provisions of the Exchange Act and the rules
and regulations thereunder, including Regulation M, which may limit the timing of purchases and sales of the common stock by the selling securityholder
or any other person. We will make copies of this prospectus available to the selling securityholder and are informing the selling securityholder of the need
to deliver a copy of this prospectus to each purchaser at or prior to the time of the sale (including by compliance with Rule 172 under the Securities Act).
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LEGAL MATTERS
The validity of the securities and certain other matters will be passed upon for us by Kirkland & Ellis LLP, Houston, Texas.

EXPERTS
The financial statements incorporated in this prospectus by reference from the Company’s Annual Report on Form10-K for the year ended
December 31, 2020, and the effectiveness of the Company’s internal control over financial reporting have been audited by Deloitte & Touche LLP, an
independent registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such financial statements have been
so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
Certain estimates of our oil and natural gas reserves and related information included or incorporated by reference in this prospectus have been
derived from the reports prepared by Cawley, Gillespie & Associates, Inc. All such information has been so included or incorporated by reference on the
authority of such firm as an expert regarding the matters contained in its reports.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuances and Distribution
The following table sets forth the estimated expenses in connection with the securities being registered hereby, all of which will be borne by the
Company (other than any underwriting discounts and commissions, if any, transfer taxes and certain fees and disbursements of counsel, which will be
borne by the selling securityholder).
SEC Registration Fee
Legal Fees and Expenses
Accounting Fees and Expenses
Printing and Engraving Fees
Miscellaneous
Total

$ 4,964.05
*
*
*
*
$
*

* Estimated expenses are not presently known.
Item 15. Indemnification of Directors and Officers
Under our restated certificate of incorporation, as amended (our “Certificate of Incorporation”), and bylaws (and in accordance with Section 145 of
the Delaware General Corporation Law (the “DGCL”)), we will indemnify to the fullest extent permitted by the DGCL any person who was or is a party or
is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, including civil, criminal, administrative, investigative
or other proceedings, by reason of the fact that the person is or was a director, officer or employee of the Company, or is or was serving in that capacity or
as an agent at the request of the Company for another entity.
Section 145(a) of the DGCL provides, in general, that a corporation may indemnify any person who was or is a party or is threatened to be made a
party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or
in the right of the corporation), because he or she is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of
the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses
(including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in connection with such action,
suit or proceeding, if he or she acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the
corporation and, with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful.
Section 145(b) of the DGCL provides, in general, that a corporation may indemnify any person who was or is a party or is threatened to be made a
party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor because the person is or
was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent
of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees) actually and reasonably incurred by
the person in connection with the defense or settlement of such action or suit if he or she acted in good faith and in a manner he or she reasonably believed
to be in or not opposed to the best interests of the corporation, except that no indemnification shall be made with respect to any claim, issue, or matter as to
which he or she shall have been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery of the State of Delaware
or other adjudicating court determines that, despite the adjudication of liability but in view of all of the circumstances of the case, he or she is fairly and
reasonably entitled to indemnity for such expenses which the Court of Chancery or other adjudicating court shall deem proper.
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Section 145(e) of the DGCL provides that expenses (including attorneys’ fees) incurred by an officer or director in defending any civil, criminal,
administrative or investigative action, suit or proceeding may be paid by the corporation in advance of the final disposition of such action, suit or
proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be determined that such
person is not entitled to be indemnified by the corporation as authorized by Section 145 of the DGCL
Section 145(e) of the DGCL further provides that such expenses (including attorneys’ fees) incurred by former directors and officers or other
employees or agents of the corporation may be so paid upon such terms and conditions as the corporation deems appropriate.
Section 145(g) of the DGCL provides, in general, that a corporation may purchase and maintain insurance on behalf of any person who is or was a
director, officer, employee, or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee, or agent of
another corporation, partnership, joint venture, trust or other enterprise against any liability asserted against such person and incurred by such person in any
such capacity, or arising out of his or her status as such, whether or not the corporation would have the power to indemnify the person against such
liability under Section 145 of the DGCL.
Our Certificate of Incorporation provides that, to the fullest extent permitted by the DGCL, our directors shall not be personally liable to us or our
stockholders for monetary damages for breach of fiduciary duty as a director. Under Section 102(b)(7) of the DGCL, the personal liability of a director to
the corporation or its stockholders for monetary damages for breach of fiduciary duty can be limited or eliminated except (1) for any breach of the
director’s duty of loyalty to the corporation or its stockholders; (2) for acts or omissions not in good faith or which involve intentional misconduct or a
knowing violation of law; (3) under Section 174 of the DGCL (relating to unlawful payment of dividend or unlawful stock purchase or redemption) or
(4) for any transaction from which the director derived an improper personal benefit.
Our indemnity covers expenses, judgments, fines and amounts paid or to be paid in settlement actually and reasonably incurred in connection with
the defense or settlement of an action, suit or proceeding if the person acted in good faith and in a manner the person reasonably believed to be in or not
opposed to our best interest and, with respect to any criminal action or proceeding, had no reasonable cause to believe that his or her conduct was unlawful.
We will indemnify a person in a derivative action under the same conditions, except that no indemnification is permitted without judicial approval if the
person is adjudged to be liable to us in performance of his or her duty. Derivative actions are actions by us or in our right to procure a judgment in our
favor. Our agents may be similarly indemnified at the discretion of our board of directors.
All of our directors and officers are covered by an insurance policy that we maintain against specified liabilities for actions taken in their capacities
as such, including liabilities under the Securities Act.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted for our directors, officers and controlling persons
pursuant to the foregoing provisions, or otherwise, we have been advised that in the opinion of the SEC such indemnification is against public policy as
expressed in the Securities Act and is, therefore, unenforceable.
Reference is made to the forms of Underwriting Agreement, which will be included or incorporated by reference as an exhibit to this Registration
Statement for provisions regarding indemnification of the Registrant’s officers, directors and controlling persons against specified liabilities.
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Item 16. Exhibits
The following exhibits are filed as part of this registration statement:
Exhibit No.

Description

2.1

Purchase and Sale Agreement, dated April 18, 2019, by and between VEN Bakken, LLC and Northern Oil and Gas, Inc.
(incorporated by reference to Exhibit 2.1 to our Current Report on Form 8-K filed with the SEC on April 22, 2019)#

2.2

Purchase and Sale Agreement, dated February 3, 2021, between Northern Oil and Gas, Inc. and Reliance Marcellus, LLC
(incorporated by reference to Exhibit 2.1 to our Current Report on Form 8-K filed with the SEC on February 3, 2021)#

3.1

Restated Certificate of Incorporation of Northern Oil and Gas, Inc. (incorporated by reference to Exhibit 3.1 to our Current Report on
Form 8-K filed with the SEC on August 27, 2018)

3.2

Certificate of Amendment to Restated Certificate of Incorporation of Northern Oil and Gas, Inc., dated September 18, 2020
(incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K filed with the SEC on September 24, 2020)

3.3

By-Laws of Northern Oil and Gas, Inc. (incorporated by reference to Exhibit 3.2 to our Current Report on Form 8-K filed with the
SEC on May 15, 2018)

3.4

Certificate of Designations of 6.500% Series A Perpetual Cumulative Convertible Preferred Stock of Northern Oil and Gas, Inc.
(incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K filed with the SEC on November 26, 2019)

3.5

Certificate of Amendment to Certificate of Designations of 6.500% Series A Perpetual Cumulative Convertible Preferred stock of
Northern Oil and Gas, Inc., dated January 2, 2020 (incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K filed
with the SEC on January 6, 2020)

3.6

Certificate of Amendment to Certificate of Designations of 6.500% Series A Perpetual Cumulative Convertible Preferred stock of
Northern Oil and Gas, Inc., dated January 17, 2020 (incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K filed
with the SEC on January 22, 2020)

4.1

Description of Northern Oil and Gas, Inc. Capital Stock (incorporated by reference to Exhibit 4.1 to our Annual Report on Form10-K
filed with the SEC on March 12, 2021)

4.2

Form of Certificate for the 6.500% Series A Perpetual Cumulative Convertible Preferred Stock (incorporated by reference to Exhibit
3.1 to our Current Report on Form 8-K filed with the SEC on November 26, 2019)

4.3

Warrant to Purchase Common Shares (incorporated by reference to Exhibit 4.1 to our Current Report on Form8-K filed with the SEC
on April 6, 2021)

10.1

Registration Rights Agreement, dated as of April 1, 2021, by and between Northern Oil and Gas, Inc. and Reliance Marcellus, LLC
(incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K filed with the SEC on April 6, 2021)

5.1

Opinion of Kirkland & Ellis LLP

23.1

Consent of Deloitte & Touche LLP

23.2

Consent of Cawley, Gillespie & Associates, Inc.
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Exhibit No.

Description

23.3

Consent of Kirkland & Ellis LLP (included in Exhibit 5.1)

24.1

Powers of Attorney

# 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.
Item 17. Undertakings
(a)

The undersigned Registrant hereby undertakes:
(1)

To file, during any period in which offers or sales are being made; a post-effective amendment to this registration statement:
(i)

to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)

to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent posteffective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in
the “Calculation of Registration Fee” table in the effective registration statement;

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;
provided, however, that subparagraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the registration statement is on FormS-3, Form SF-3,
or Form F-3 and the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with
or furnished to the Commission by the Registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.
(2)

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

(3)

To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4)

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(A)

Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and

(B)

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of
the date such form of prospectus is first used after effectiveness or the date of
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the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the
issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration
statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof provided, however, that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the
registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to
such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date; or
(5)

That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities, the undersigned Registrant undertakes that in a primary offering of securities of the undersigned Registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to
such purchaser by means of any of the following communications, the undersigned Registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:
(i)

Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to Rule
424;

(ii)

Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or used or referred to by the
undersigned Registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
Registrant or its securities provided by or on behalf of the undersigned Registrant; and
(iv)

Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

(b)

The undersigned Registrant hereby undertakes that, for the purpose of determining any liability under the Securities Act of 1933, each filing of the
Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in this
registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof.

(c)

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of
the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling
person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act of 1933 and will be governed by the final adjudication of such issue.

(d)

The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under
Section 305(b)(2) of the Trust Indenture Act.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of Minnetonka, State of Minnesota, on April 6, 2021.
Northern Oil and Gas, Inc.
By: /s/ Nicholas O’Grady
Nicholas O’Grady
Chief Executive Officer
Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by the following persons
on behalf of the Registrant and in the capacities and on the dates indicated.
Signature

Title

Date

Chief Executive Officer
(Principal Executive Officer)

April 6, 2021

/s/ Chad Allen
Chad Allen

Chief Financial Officer
(Principal Financial Officer and Principal Accounting
Officers)

April 6, 2021

*
Bahram Akradi

Chairman of the Board of Directors

April 6, 2021

*
Lisa Bromiley

Director

April 6, 2021

*
Roy Easley

Director

April 6, 2021

*
Michael Frantz

Director

April 6, 2021

*
Robert Grabb

Director

April 6, 2021

*
Jack King

Director

April 6, 2021

/s/ Nicholas O’Grady
Nicholas O’Grady
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Signature

Title

Date

*
Stuart Lasher

Director

April 6, 2021

*
Michael Popejoy

Director

April 6, 2021

* Erik J. Romslo, by signing his name hereto, does hereby sign this Registration Statement on behalf of each of the above-named directors of the
Registrant pursuant to powers of attorney duly executed by such persons.
By: /s/ Erik J. Romslo
Erik J. Romslo
Attorney-in-Fact
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609 Main Street
Houston, TX 77002
United States
Facsimile:
+1 713 836 3600

+1 713 836 3600
www.kirkland.com
April 6, 2021
Northern Oil and Gas, Inc.
601 Carlson Parkway, Suite 990
Minnetonka, Minnesota 55305
Re:

Registration Statement on Form S-3

Ladies and Gentlemen:
We are acting as special counsel to Northern Oil and Gas, Inc., a Delaware corporation (the “Company”) in connection with the preparation of the
Registration Statement on Form S-3 (such Registration Statement, as amended or supplemented, is hereinafter referred to as the “Registration Statement”),
including the prospectus contained therein (the “Prospectus”), filed with the Securities and Exchange Commission (the “Commission”) on or about April 6,
2021 under the Securities Act of 1933, as amended (the “Securities Act”), by the Company. The Registration Statement relates to the resale by the selling
securityholder identified in the Prospectus (“the “Selling Securityholder”) of (i) warrants (each, a “Warrant” and, collectively, the “Warrants”) to purchase
up to 3,250,000 shares of our common stock, par value $0.001 per share (the “Common Stock”) and (ii) 3,250,000 shares of Common Stock issuable upon
exercise of the Warrants (the “Warrant Shares”). The Warrants, together with the Common Stock, are collectively referred to as the “Securities.”
In connection with the registration of the Securities, we have examined originals, or copies certified or otherwise identified to our satisfaction, of such
documents, corporate records and other instruments as we have deemed necessary for the purposes of this opinion, including: (i) the organizational
documents of the Company, (ii) minutes and records of the corporate proceedings of the Company, (iii) the Registration Rights Agreement, dated as of
April 1, 2021, between the Company and Reliance Marcellus, LLC, (iv) the form of Warrants and (v) the Registration Statement and the exhibits thereto.
For purposes of this opinion, we have assumed the authenticity of all documents submitted to us as originals, the conformity to the originals of all
documents submitted to us as copies and the authenticity of the originals of all documents submitted to us as copies. We have also assumed the legal
capacity of all natural persons, the genuineness of the signatures of persons signing all
Bay Area

Beijing

Boston

Dallas

Hong Kong

Houston

London

Los Angeles

Munich

New York

Paris

Shanghai

Washington, D.C.

Northern Oil and Gas, Inc.
April 6, 2021
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documents in connection with which this opinion is rendered, the authority of such persons signing on behalf of the parties thereto other than the Company
and the due authorization, execution and delivery of all documents by the parties thereto other than the Company. We have not independently established
or verified any facts relevant to the opinions expressed herein, but have relied upon statements and representations of the officers and other representatives
of the Company.
We have also assumed that: (i) the Registration Statement will be effective and will comply with all applicable laws at the time the Securities are offered or
issued as contemplated by the Registration Statement; (ii) if applicable, a prospectus supplement or term sheet (“Prospectus Supplement”) will have been
prepared and filed with the Commission describing the Securities offered thereby and will comply with all applicable laws; (iii) all Securities will be sold
in compliance with applicable federal and state securities laws and in the manner stated in the Registration Statement and, if applicable, the appropriate
Prospectus Supplement; and (iv) at the time of the issuance of any Warrant Shares, (a) the Company will validly exist and be duly qualified and in good
standing under the laws of its jurisdiction of formation, (b) the Company will have the necessary organizational power and authority to issue the Warrant
Shares, and (c) the Company will have made available for issuance such number of Warrant Shares.
Based upon and subject to the foregoing qualifications, assumptions and limitations and the further limitations set forth below, we are of the opinion that:
1. The Warrants to be sold by the Selling Securityholder from time to time are valid and binding obligations of the Company, enforceable against
the Company in accordance with their terms.
2.

The Warrant Shares will be validly issued, fully paid and non-assessable when issued in accordance with the Warrants.

Our opinions expressed above are subject to the qualifications that we express no opinion as to the applicability of, compliance with, or effect of (i) any
bankruptcy, insolvency, reorganization, fraudulent transfer, fraudulent conveyance, moratorium or other similar law affecting the enforcement of
creditors’ rights generally, (ii) general principles of equity (regardless of whether enforcement is considered in a proceeding in equity or at law),
(iii) public policy considerations which may limit the rights of parties to obtain certain remedies and (iv) any laws except the laws of the State of New
York and the General Corporation Law of the State of Delaware, including the applicable provisions of the Delaware constitution and reported judicial
decisions interpreting these laws.
We express no opinion with respect to the enforceability of (i) consents to, or restrictions upon, judicial relief or jurisdiction or venue; (ii) waivers of rights
or defenses with respect to stay,

Northern Oil and Gas, Inc.
April 6, 2021
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extension or usury laws; (iii) advance waivers of claims, defenses, rights granted by law, or notice, opportunity for hearing, evidentiary requirements,
statutes of limitation, trial by jury or at law, or other procedural rights; (iv) waivers of broadly or vaguely stated rights; (v) provisions for exclusivity,
election or accumulation of rights or remedies; (vi) provisions authorizing or validating conclusive or discretionary determinations; (vii) grants of setoff
rights; (viii) provisions for the payment of attorneys’ fees where such payment is contrary to law or public policy; (ix) proxies, powers and trusts;
(x) restrictions upon non-written modifications and waivers; (xi) provisions prohibiting, restricting, or requiring consent to assignment or transfer of any
right or property; (xii) any provision to the extent it requires any party to indemnify any other person against loss in obtaining the currency due following a
court judgment in another currency; and (xiii) provisions for liquidated damages, default interest, late charges, monetary penalties, make-whole premiums
or other economic remedies to the extent such provisions are deemed to constitute a penalty.
We hereby consent to the filing of this opinion with the Commission as Exhibit 5.1 to the Registration Statement. We also consent to the reference to our
firm under the heading “Legal Matters” in the Registration Statement. In giving this consent, we do not thereby admit that we are in the category of persons
whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission.
We do not find it necessary for the purposes of this opinion, and accordingly we do not purport to cover herein, the application of the securities or “Blue
Sky” laws of the various states to the sale of the Securities.
This opinion is limited to the specific issues addressed herein, and no opinion may be inferred or implied beyond that expressly stated herein. We assume
no obligation to revise or supplement this opinion should the present laws of the State of New York or the General Corporation Law of the State of
Delaware be changed by legislative action, judicial decision or otherwise.
This opinion is furnished to you in connection with the filing of the Registration Statement, and is not to be used, circulated, quoted or otherwise relied
upon for any other purpose.
Sincerely,
/s/ KIRKLAND & ELLIS LLP

Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated March 12, 2021, relating to the financial
statements of Northern Oil and Gas, Inc. (the “Company”), and the effectiveness of the Company’s internal control over financial reporting, appearing in
the Annual Report on Form 10-K for the year ended December 31, 2020. We also consent to the reference to us under the heading “Experts” in such
Registration Statement.
/s/ Deloitte & Touche LLP
Minneapolis, Minnesota
April 6, 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 incorporation by reference into this Registration Statement on FormS-3 of Northern Oil and Gas, Inc. (the “Company”) of
estimates of oil and gas reserves contained in our report dated, January 31, 2021, included in the Annual Report on Form 10-K of the Company for the
year ended December 31, 2020, filed with the SEC on March 12, 2021, and to the incorporation by reference of such report into such Registration
Statement. We hereby further consent to the reference to our firm under the heading “Experts” in such Registration Statement.
CAWLEY, GILLESPIE & ASSOCIATES, INC.
/s/ W. Todd Brooker, P.E.
President
Austin, Texas
April 6, 2021

Exhibit 24.1
NORTHERN OIL AND GAS, INC.
Power of Attorney
The undersigned director of Northern Oil and Gas, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints Nicholas
O’Grady, Chad Allen and Erik J. Romslo, jointly and severally, with full power to act without the joinder of others, as his true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign a Registration
Statement or Registration Statements on Form S-3 or other applicable form, and all amendments, including post-effective amendments, thereto, and to file
the same, with all exhibits thereto and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned has hereunto set the undersigned’s hand this 5th day of April, 2021.
/s/ Bahram Akradi
Bahram Akradi

NORTHERN OIL AND GAS, INC.
Power of Attorney
The undersigned director of Northern Oil and Gas, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints Nicholas
O’Grady, Chad Allen and Erik J. Romslo, jointly and severally, with full power to act without the joinder of others, as his true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign a Registration
Statement or Registration Statements on Form S-3 or other applicable form, and all amendments, including post-effective amendments, thereto, and to file
the same, with all exhibits thereto and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned has hereunto set the undersigned’s hand this 5th day of April, 2021.
/s/ Jack King
Jack King

NORTHERN OIL AND GAS, INC.
Power of Attorney
The undersigned director of Northern Oil and Gas, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints Nicholas
O’Grady, Chad Allen and Erik J. Romslo, jointly and severally, with full power to act without the joinder of others, as his true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign a Registration
Statement or Registration Statements on Form S-3 or other applicable form, and all amendments, including post-effective amendments, thereto, and to file
the same, with all exhibits thereto and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned has hereunto set the undersigned’s hand this 5th day of April, 2021.
/s/ Robert Grabb
Robert Grabb

NORTHERN OIL AND GAS, INC.
Power of Attorney
The undersigned director of Northern Oil and Gas, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints Nicholas
O’Grady, Chad Allen and Erik J. Romslo, jointly and severally, with full power to act without the joinder of others, as her true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, for her and in her name, place and stead, in any and all capacities, to sign a Registration
Statement or Registration Statements on Form S-3 or other applicable form, and all amendments, including post-effective amendments, thereto, and to file
the same, with all exhibits thereto and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned has hereunto set the undersigned’s hand this 5th day of April, 2021.
/s/ Lisa Bromiley
Lisa Bromiley

NORTHERN OIL AND GAS, INC.
Power of Attorney
The undersigned director of Northern Oil and Gas, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints Nicholas
O’Grady, Chad Allen and Erik J. Romslo, jointly and severally, with full power to act without the joinder of others, as his true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign a Registration
Statement or Registration Statements on Form S-3 or other applicable form, and all amendments, including post-effective amendments, thereto, and to file
the same, with all exhibits thereto and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned has hereunto set the undersigned’s hand this 5th day of April, 2021.
/s/ Stuart Lasher
Stuart Lasher

NORTHERN OIL AND GAS, INC.
Power of Attorney
The undersigned director of Northern Oil and Gas, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints Nicholas
O’Grady, Chad Allen and Erik J. Romslo, jointly and severally, with full power to act without the joinder of others, as his true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign a Registration
Statement or Registration Statements on Form S-3 or other applicable form, and all amendments, including post-effective amendments, thereto, and to file
the same, with all exhibits thereto and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned has hereunto set the undersigned’s hand this 5th day of April, 2021.
/s/ Michael Frantz
Michael Frantz

NORTHERN OIL AND GAS, INC.
Power of Attorney
The undersigned director of Northern Oil and Gas, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints Nicholas
O’Grady, Chad Allen and Erik J. Romslo, jointly and severally, with full power to act without the joinder of others, as his true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign a Registration
Statement or Registration Statements on Form S-3 or other applicable form, and all amendments, including post-effective amendments, thereto, and to file
the same, with all exhibits thereto and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned has hereunto set the undersigned’s hand this 5th day of April, 2021.
/s/ Michael Popejoy
Michael Popejoy

NORTHERN OIL AND GAS, INC.
Power of Attorney
The undersigned director of Northern Oil and Gas, Inc., a Delaware corporation (the “Company”), hereby constitutes and appoints Nicholas
O’Grady, Chad Allen and Erik J. Romslo, jointly and severally, with full power to act without the joinder of others, as his true and lawful attorneys-in-fact
and agents, each with full power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign a Registration
Statement or Registration Statements on Form S-3 or other applicable form, and all amendments, including post-effective amendments, thereto, and to file
the same, with all exhibits thereto and all other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned has hereunto set the undersigned’s hand this 5th day of April, 2021.
/s/ Roy Easley
Roy Easley

