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1) Purchase agreement signed May 22, 2026. Transaction effective date April 1, 2026. Company anticipates closing the transaction late in the second quarter of 2026. All data 

reflects NOG's net interest in the assets.

2) Transaction Multiple = Transaction price / Expected unhedged Cash Flow From Operations

3) Q1-2026 lease operating expense, gathering and transportation expense, and production taxes.

4) Expected for 2027. 2-stream basis, excludes NGL volumes.  Estimated to be 80% oil, 20% natural gas.

Agreement to acquire 25% non-operated stake with joint development agreement in high quality, light-oil Duvernay asset operated by 

Parallax Energy. Fully integrated asset – owned and operated infrastructure – with decades of inventory

Light-Oil Duvernay Overview 
Premier Asset with Significant Undeveloped Inventory

<3.0x$259 MM
PURCHASE PRICE(1)

OPERATING 

PARTNER

<$7.50
CASH COSTS

Per Boe(3)

~4,000
2027E NET PRODUCTION 

Boe / DAY (2-stream) (4)

~75,000
NET ACRESGROSS LOCATIONS

~500

LIGHT OIL, 2-STREAM 

~80%
NTM Transaction 

Multiple(2)
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• Agreement to purchase undivided 25% non-operated stake in light oil producing properties with 

significant undeveloped inventory in Alberta, Canada for ~$259MM US/$350MM Canadian

• ~75,000 net acres with significant inventory. Approximately 500 gross identified locations with 

significant additional potential upside 

• 100% jointly owned gathering system and gas processing, supporting a leading North American 

realized cash cost less than $7.50/boe ($USD)(1)

• Production estimated for 2027 ~4,000 Boe per day net to NOG, 2-stream, light oil 

• NOG expects approximately $40 - $45 ($USD) million in capital expenditures for the remainder of 

2026 (post-closing), with $45 - $50 ($USD) million in 2027

• Acquisition will be funded with $83.5 million of common stock issued to the Seller at closing, cash on 

hand, operating free cash flow and borrowings under NOG’s revolving credit facility. Potential for 

additional contingent payment of ~$18.5 million US in 2028 dependent on threshold average oil prices 

achieved in 2027

• April 1, 2026 effective date; expected to close late 2Q

 

• Substantially all of the Assets operated by Parallax. Acquisition to be governed by joint development 

agreement, with an AMI in place

• NOG and Parallax have jointly agreed to an extensive multi-year future development plan

• Entry into a premier light oil platform positioned for decades of production growth and free cash flow 

generation with sightline to additional bolt-on opportunities

• Self-funding asset with significant cash flow, expected to be leverage-neutral

• Accretive to TEV/EBITDA, earnings per share, free cash flow and free cashflow per share over a multi-

year period

• High quality inventory with average breakevens below $50 WTI

• Less than $0.6 million per net location(2)

1) Q1-2026 lease operating expense, gathering and transportation expense, and production taxes.

2) Net of PDP value.

3) Note: all Canadian to US dollar conversions based on a 0.74 exchange rate

.

Light-Oil Duvernay Acquisition Provides Location Rich, Self-Funding 
Growth Asset with Unconstrained Oil and Gas Takeaway
Key Financial Metrics Asset Overview

Governance & Operator

Investment Rationale
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Green
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T30
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T40

T45

R1W5R10 R25R5

Acreage
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Offsetting Operators

Geological Features

Duvernay Play

Devonian Reef
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Highly Flexible Infrastructure to 
Support Production Growth 

Purpose built midstream system provides 

connectivity to premium out of basin markets

Ample egress for growth, directly connected 

transmission on the Plains Rangeland light oil system 

and ATCO gas system 

Continued cost reductions with construction of owned 

water disposal system

70% utilization of current capacity with low capital 

expansion optionality

100% jointly owned oil and gas gathering system and 

gas processing facilities

Owned infrastructure network support leading North 

American cash costs of <$7.50/boe (2-stream)(1) 

✓

✓

✓

✓

✓

1) Q1-2026 lease operating expense, gathering and transportation expense, and production taxes.
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Highly Competitive Economics
With high oil weighting, low operating cost structure, and lower royalty rates, the Parallax Duvernay asset has North American leading 

netbacks and competitive well breakevens.

Source: Company filings, Enverus Pure play Permian peers include FANG, PR, and MTDR. Other public oil-weighted peers include DVN, CHRD, SM, MGY.

1) Realized prices do not reflect hedging impacts.

2) Cash costs includes lease operating expenses, gathering and transportation costs, and production and ad valorem taxes.

3) Field netback equals unhedged realized prices less cash costs.

4) WTI required for 10% IRR at a 20:1 WTI: Henry Hub ratio. Delaware, Midland, Williston, Eagle Ford, and DJ average economics based on horizontals on-stream 2024+. 

Parallax Duvernay breakeven represents company internal estimate of a $6.6mm DCET, 94% oil realized price to WTI and an 11,800’ lateral length. 

Q1 2026 Cash Costs per Boe(2)Q1 2026 Realized Price(1)

Q1 2026 Field Netback(3) WTI Breakeven(4)

% Oil Public Pure-Play Permian

Other Public Oil-Weighted

$47.5  

$33.5  $32.8  $31.4  $30.3  $29.9  $27.8  $27.4  

Parallax
Duvernay

Peer 3 Peer 4 Peer 2 Peer 1 Peer 6 Peer 5 Peer 7

$7.5  
$8.9  $9.3  

$10.3  $10.6  
$11.9  $12.8  

$16.1  

Parallax
Duvernay

Peer 6 Peer 7 Peer 3 Peer 4 Peer 5 Peer 2 Peer 1

$55.0  
$46.4  $44.2  $43.8  $43.4  $39.7  $38.8  $36.7  

Parallax
Duvernay

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7

80% 57% 51% 58% 53% 46% 40% 47%

$48  
$51  

$43  $43  
$40  

Parallax
Duvernay

Delaware Midland Eagle Ford Bakken
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East Shale Basin Duvernay 
Advantages

Optimally located within the 
overpressured oil window receiving 
premium light oil pricing

Southern Duvernay Phase Windows
• Well delineated and derisked fairway with over 220 producing wells

• Shallower reservoir depths than other Duvernay core regions, driving 
lower drilling costs

• Highly over-pressured reservoir within the oil window delivering premium 
~40° API sweet light-oil with similar characteristics to WTI

• Historical differentials to WTI of ~$2–5/bbl range, currently trading at a 
premium to WTI

Historical Edmonton Par Differential to WTI

Acreage

Duvernay Producers

Acquired Acreage

Acquired WI Wells

Offsetting Operators

Geological Features

Devonian Reef

Phase Windows

Oil

Gas Condensate

East Shale 

Basin

Willesden

Green

(1)

($2.59) 

($3.84) 

($4.85) 
($4.29) 

($0.88) 

$1.13  

2022 2023 2024 2025 2026
YTD

Post-
Conflict

Source: Enverus, FactSet.

1) Average Edmonton Par differential to WTI since 28-Feb-2026.  
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Strategic Expansion of NOG’s Addressable Market --
Prolific Oily Play with Long Runway

Foothold in largely undeveloped shale play with potential for additional bolt-on opportunities

High value, integrated asset that enhances NOG’s oil holdings with a clear line of sight on growth 

Compelling valuation, accretive to TEV/EBITDA, EPS, FCF and FCF/Share over a multi-year period

High quality assets: Resilient inventory with low breakevens

Adds a resource base in early stages of development with ~20 years of inventory
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Revised 2026 Guidance
Appendix
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UPDATE:

• As described on Q1 call, stand-alone oil 

production update consistent with “high-

end of the low case” from prior guidance

• Gas volume increase driven by better well 

performance and timing

• Minor contribution from pending Duvernay 

acquisition (late 2Q assumed closing)

• Capital expenditures, even inclusive of 

Duvernay transaction, remain unchanged, 

driven primarily by cost efficiencies

• LOE guidance updated toward low end of 

previous guidance

• Material improvement to oil differentials for 

the year, driven primarily by Williston 

pricing

• Overall gas differentials slightly lower, 

driven by Waha, mostly offset by 

Appalachian NGL pricing

Prior FY 2026

Low Activity Scenario

Revised FY2026 

Guidance

Annual Production (2-stream, Boe/day) 139,000 – 143,000 143,000 – 148,000

Annual Oil Production 68,000 – 72,000 71,500 – 73,500

Net Wells Turned-in-Line (TILs) 68.0 – 72.0 74.0 – 76.0

Total Budgeted Capital Expenditures ($MM) $850 – $900 $850 – $900

LOE/Production Expenses (per Boe) $9.65 - $10.10 $9.70 - $9.90

Cash G&A (ex-transaction costs) (per Boe) $0.81 - $0.86 $0.83 - $0.86

Non-Cash G&A (per Boe) $0.25 - $0.30 $0.25 - $0.30

Production Taxes (as a % of Oil & Gas Sales) 7% - 8% 7.5% – 8.0%

Oil Differential to NYMEX WTI (per Bbl) ($5.35) – ($6.00) ($5.25 - $5.60)

Gas Realization as a % of Henry Hub/MCF 70% - 75% 70.0% – 72.5%

DD&A Rate per Boe $15.00 – $16.00 $15.00 - $15.50

2026 Guidance and Capital Budget
Revised guidance reflects the “high-end” of the former low activity range and considers a minor contribution from the pending 
Duvernay acquisition. 

- 
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Important Disclosures
Forward Looking Statements

This presentation contains forward-looking statements regarding future events and future results that are subject to the safe harbors created under the Securities Act of 1933, as amended (the 

“Securities Act”) and the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All statements other than statements of historical facts included in this presentation regarding Northern Oil 

and Gas, Inc.’s (“NOG,” “we,” “us” or “our”) dividend plans and practices, financial position, operating and financial performance, business strategy, plans and objectives of management for future 

operations, industry conditions, indebtedness covenant compliance, capital expenditures, production, and cash flow are forward-looking statements. When used in this presentation, forward-looking 

statements are generally accompanied by terms or phrases such as “estimate,” “project,” “predict,” “believe,” “expect,” “continue,” “anticipate,” “target,” “could,” “plan,” “intend,” “seek,” “goal,” “will,” 

“should,” “may” or other words and similar expressions that convey the uncertainty of future events or outcomes. Items contemplating or making assumptions about actual or potential future sales, 

market size, collaborations, and trends or operating results also constitute such forward-looking statements.

Forward-looking statements involve inherent risks and uncertainties, and important factors (many of which are beyond 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 NOG’s current properties and 

properties pending acquisition; changes in NOG’s capitalization; infrastructure constraints and related factors affecting NOG’s properties; cost inflation or supply chain disruptions; NOG’s ability to 

acquire additional development opportunities; potential or pending acquisition transactions; the projected capital efficiency savings and other operating efficiencies and synergies resulting from NOG’s 

acquisition transactions, integration and benefits of property acquisitions, or the effects of such acquisitions on NOG’s cash position and levels of indebtedness; changes in NOG’s reserves estimates or 

the value thereof; disruption to NOG’s business due to acquisitions and other significant transactions; general economic or industry conditions, nationally and/or in the communities in which NOG 

conducts business; changes in the interest rate environment, legislation or regulatory requirements; conditions of the securities markets; increasing attention to environmental, social and governance 

matters; NOG’s ability to consummate any pending acquisition transactions; other risks and uncertainties related to the closing of pending acquisition transactions; NOG’s ability to raise or access 

capital; cyber-incidents could have a material adverse effect NOG’s business, financial condition or results of operations; changes in accounting principles, policies or guidelines; events beyond NOG’s 

control, including a global or domestic health crisis, acts of terrorism, political or economic instability or armed conflict in oil and gas producing regions; and other economic, competitive, governmental, 

regulatory and technical factors affecting NOG’s operations, products and prices. Additional information concerning potential factors that could affect future results is included in the section entitled “Item 

1A. Risk Factors” and other sections of NOG’s most recent Annual Report on Form 10-K and Quarterly Report on Form 10-Q, as updated from time to time in amendments and subsequent reports filed 

with the SEC, which describe factors that could cause NOG’s actual results to differ from those set forth in the forward-looking statements.

NOG has based these forward-looking statements on its current expectations and assumptions about future events. While management considers these expectations and assumptions to be reasonable, 

they are inherently subject to significant business, economic, competitive, regulatory and other risks, contingencies and uncertainties, most of which are difficult to predict and many of which are beyond 

NOG’s control. NOG does not undertake any duty to update or revise any forward-looking statements, except as may be required by the federal securities laws.
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Important Disclosures
Industry and Marketing Data

Although all information and opinions expressed in this presentation, including market data and other statistical information (including estimates and projections relating to 

addressable markets), were obtained from sources believed to be reliable and are included in good faith, NOG has not independently verified the information and makes no 

representation or warranty, express or implied, as to its accuracy or completeness. Some data is also based on the good faith estimates of NOG, which are derived from its review of 

internal sources as well as the independent sources described above. This presentation contains preliminary information only, is subject to change at any time and, is not, and should 

not be assumed to be, complete or to constitute all the information necessary to adequately make an informed decision regarding your engagement with NOG. While NOG is not 

aware of any misstatements regarding the industry and market data presented in this presentation, such data involve risks and uncertainties and are subject to change based on 

various factors, including those factors discussed under “Forward Looking Statements” above. NOG has no intention and undertakes no obligation to update or revise any such 

information or data, whether as a result of new information, future events or otherwise, except as required by law.

Non-GAAP Financial Measures

This presentation includes certain financial measures that are not calculated in accordance with U.S. generally accepted accounting principles (“GAAP”). These measures include (i) 

Adjusted EBITDA, (ii) Net Debt, (iii) Return on Capital Employed (“ROCE”), (iv) Recycle Ratio and (v) Free Cash Flow. These non-GAAP financial measures are not measures of 

financial performance prepared or presented in accordance with GAAP and may exclude items that are significant in understanding and assessing our financial results. Therefore, 

these measures should not be considered in isolation, and users of any such information should not place undue reliance thereon. Please refer to the slides titled “Non-GAAP 

Reconciliations: Adjusted EBITDA & Other,” “Non-GAAP Reconciliations: ROCE & Recycle Ratio,” “Non-GAAP Reconciliations: Free Cash Flow” under the Appendix to this 

presentation for a reconciliation of these measures to the most directly comparable GAAP measures and NOG’s definitions (which may be materially different than similarly titled 

measures used by other companies) of these measures as well as certain additional information regarding these measures. NOG believes the presentation of these metrics may be 

useful to investors because it supplements investors’ understanding of its operating performance by providing information regarding its ongoing performance that excludes items it 

believes do not directly affect its core operations. From time-to-time NOG provides forward-looking Free Cash Flow estimates or targets; however, NOG is unable to provide a 

quantitative reconciliation of the forward-looking non-GAAP measure to its most directly comparable forward-looking GAAP measure because management cannot reliably quantify 

certain of the necessary components of such forward-looking GAAP measure.  The reconciling items in future periods could be significant.
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