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601 Carlson Pkwy ● Suite 990
Minnetonka, Minnesota 55305

April 22, 2019
Dear Stockholder:

We are pleased to invite you to attend the 2019 Annual Meeting of Stockholders of Northern Oil and Gas, Inc., a
Delaware corporation (the “Company,” “we,” “our” or “us”), to be held at the JW Marriott Minneapolis, 2141 Lindau Lane,
Minneapolis, Minnesota 55425, on May 23, 2019, commencing at 8:30 a.m. Central Time.

The formal notice of the meeting and proxy statement follow this cover letter. Enclosed with this proxy statement are
your proxy card, a return envelope and a copy of our Annual Report on Form 10-K, for the year ended December 31,
2018.

We hope you are able to attend the meeting.
Thank you.

Northern
Oil and
Gas, Inc.

Bahram
Akradi
Chairman
of the
Board of
Directors
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NORTHERN OIL AND GAS, INC.
601 Carlson Pkwy ● Suite 990
Minnetonka, Minnesota 55305

NOTICE OF 2019 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD MAY 23, 2019

To the Stockholders of Northern Oil and Gas, Inc.:

Notice is hereby given that the 2019 Annual Meeting of Stockholders of Northern Oil and Gas, Inc., a Delaware
corporation (the “Company,” “we,” “our” or “us”), will be held at the JW Marriott Minneapolis, 2141 Lindau Lane,
Minneapolis, Minnesota 55425, on May 23, 2019, at 8:30 a.m. Central Time (the “Annual Meeting”).  The Annual
Meeting is being held for the following purposes:

1. To elect eight directors to serve until the Annual Meeting of Stockholders in 2020;
2. To ratify the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for the
fiscal year ending December 31, 2019; and
3. To approve, on an advisory basis, the compensation paid to our named executive officers.
Only stockholders of record at the close of business on March 28, 2019, are entitled to notice of, and to vote at, the
Annual Meeting, or any adjournment(s) or postponement(s) thereof.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting.  The following proxy
materials and information are available for you to review online at www.northernoil.com/annual-meeting: (i) our
notice of annual meeting and proxy statement (which includes directions on how to attend and vote your shares at the
Annual Meeting); (ii) our Annual Report on Form 10-K for the year ended December 31, 2018; and (iii) our form of
proxy card.

Your vote is important.  You may vote your shares in person at the Annual Meeting, via the Internet, by telephone or
by mail.  Please refer to the section “Voting Instructions” for detailed voting instructions.  If you choose to vote in
person at the Annual Meeting, via the Internet or by telephone, you do not need to mail in a proxy card or other voting
instructions.  Whether or not you are able to attend the meeting in person, we urge you to vote your shares as promptly
as possible.

Due to space limitations, attendance is limited to stockholders and one guest each.  Admission to the Annual Meeting
is on a first-come, first-served basis.  A valid government-issued picture identification and proof of stock ownership as
of the record date may be required in order to attend the meeting.  If you hold Northern Oil and Gas, Inc. stock
through a broker, bank, trust or other nominee, please bring a copy of a statement reflecting your stock ownership as
of the record date.  If you plan to attend as the proxy of a stockholder or to vote in person, you must present a legal
proxy.  Cameras, recording devices and other electronic devices are not permitted.

We look forward to seeing you at the Annual Meeting.

On behalf
of the
Board of
Directors,

Bahram
Akradi
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Chairman
of the
Board of
Directors

Minnetonka, Minnesota
April 22, 2019

Edgar Filing: NORTHERN OIL & GAS, INC. - Form DEF 14A

5



TABLE OF CONTENTS

Page
THE ANNUAL
MEETING 1

VOTING
INSTRUCTIONS 2

CORPORATE
GOVERNANCE 4

SECURITY
OWNERSHIP OF
CERTAIN
BENEFICIAL
OWNERS AND
MANAGEMENT

7

SECTION 16(a)
BENEFICIAL
OWNERSHIP
REPORTING
COMPLIANCE

9

PROPOSAL 1:
ELECTION OF
DIRECTORS

9

PROPOSAL 2:
RATIFICATION OF
APPOINTMENT OF
INDEPENDENT
REGISTERED
PUBLIC
ACCOUNTANTS

12

AUDIT
COMMITTEE
REPORT

14

PROPOSAL 3:
ADVISORY VOTE
TO APPROVE THE
COMPENSATION
OF THE NAMED
EXECUTIVE
OFFICERS

15

EXECUTIVE
COMPENSATION 16

CERTAIN
RELATIONSHIPS
AND RELATED
TRANSACTIONS

33

Edgar Filing: NORTHERN OIL & GAS, INC. - Form DEF 14A

6



NORTHERN OIL
AND GAS, INC.
FORM 10-K

36

HOUSEHOLDING 36
STOCKHOLDER
PROPOSALS FOR
2020 ANNUAL
MEETING

36

OTHER MATTERS 36

i

Edgar Filing: NORTHERN OIL & GAS, INC. - Form DEF 14A

7



Table of Contents
NORTHERN OIL AND GAS, INC.
601 Carlson Pkwy ● Suite 990
Minnetonka, Minnesota 55305

PROXY STATEMENT
2019 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD MAY 23, 2019
THE ANNUAL MEETING
We are furnishing you this proxy statement in connection with the solicitation of proxies by our board of directors in
connection with the Annual Meeting that will be held Thursday, May 23, 2019 at 8:30 a.m. Central Time, at the JW
Marriott Minneapolis, 2141 Lindau Lane, Minneapolis, Minnesota 55425. No cameras or recording equipment will be
permitted at the Annual Meeting.

Definitive copies of this proxy statement and related proxy card are first being sent on or about April 22, 2019 to all
stockholders of record at the close of business on March 28, 2019 (the “record date”). On the record date, there were
376,793,280 shares of our common stock outstanding and entitled to vote at the Annual Meeting, which were held by
approximately 290 holders of record.

Quorum; Abstentions; Broker Non-Votes

A quorum is necessary to hold a valid meeting. The presence in person or represented by proxy of holders of a
majority of the shares entitled to vote is required to constitute a quorum to hold the Annual Meeting. Based on the
proposals to be voted upon, abstentions and broker non-votes will be counted as present for establishing a quorum, but
will not count towards approval of the proposal to which such abstention or non-vote relates. A broker “non-vote”
occurs when shares are held by a broker and (i) the broker does not have discretionary authority to vote on a particular
matter and (ii) the broker has not received voting instructions from its customer.

If a valid proxy is provided and the stockholder has not indicated how the shares are to be voted at the Annual
Meeting, the shares represented by such proxy will be considered present at the Annual Meeting for purposes of
determining a quorum and will be voted in accordance with the board of director’s recommendation on each proposal
presented at the Annual Meeting. If a valid proxy is provided and the stockholder has withheld authority to vote for
one or more nominees, or voted against or abstained from voting on the ratification of our independent registered
public accountant, the shares represented by such proxy will be considered present at the Annual Meeting for purposes
of determining a quorum and for purposes of calculating the vote, but will not be considered to have been voted in
favor of such matter.

1
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VOTING INSTRUCTIONS

You are entitled to one vote for each share of common stock that you own as of the close of business on the record
date.  Please carefully read the instructions below on how to vote your shares.  Because the instructions vary
depending on how you hold your shares, it is important that you follow the instructions that apply to your particular
situation.

If Your Shares are Held in Your Name

Stockholders of Record.  If your shares are registered directly in your name with the company’s transfer agent, you are
considered the stockholder of record with respect to those shares, and your proxy materials, proxy card or other voting
instructions are being sent directly to you by our agent.  As a stockholder of record, you have the right to vote by
proxy or to vote in person at the Annual Meeting.

Voting by Proxy.  Even if you plan to attend the Annual Meeting, please vote as soon as possible by Internet, phone or
mail in accordance with the instructions provided to you on your proxy materials or proxy card from our agent.

Voting in Person at the Annual Meeting.  If you plan to attend the Annual Meeting, you can vote in person.  In order
to vote at the Annual Meeting, you will need to bring evidence of your share ownership with you to the Annual
Meeting.

Multiple Proxy Cards.  If you receive more than one proxy card, it likely means that you have multiple accounts with
the transfer agent.  Please vote all of the shares.

Revoking your Proxy.  As long as your shares are registered in your name, you may revoke your proxy at any time
before it is exercised at the Annual Meeting.  There are several ways you can do this:

•by filing a written notice of revocation with our corporate secretary prior to commencement of the Annual Meeting;
•by submitting another proper proxy with a more recent date than that of the proxy first given by signing, dating and
returning a proxy card to our company by mail; or
•by attending the Annual Meeting and voting in person.

If Your Shares are Held in “Street Name”

Beneficial Owners.  If your shares are held in a brokerage account or by a bank or other nominee, you are considered
the beneficial owner of shares held in “street name.” The broker or nominee is considered the stockholder of record with
respect to those shares.  As the beneficial owner, you have the right to direct your broker how to vote.

Voting by Proxy.  If your shares are registered in the name of your broker or nominee, you will receive instructions
from such broker or nominee that you must follow in order for your shares to be voted.  If you do not provide voting
instructions, your shares will not be voted on any proposal on which the broker or nominee does not have
discretionary authority to vote.

Voting in Person at the Annual Meeting.  If you plan to attend the Annual Meeting and vote in person, you should
contact your broker or nominee to obtain a legal proxy or “broker’s proxy card” and bring it and your account statement
or other evidence of your share ownership with you to the Annual Meeting.

Multiple Proxy Cards.  If you receive more than one broker proxy card or voting instruction card, it likely means that
you have multiple accounts with one or more holders of record.  Please vote all of the shares.
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Revoking your Proxy.  If your shares are held in street name, you must contact your holder of record to revoke your
proxy or voting instructions, as applicable.
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Voting Procedures

By granting us your proxy, you authorize the individuals named on the proxy card or other instructions to represent
you and vote your shares in the manner you indicate at the Annual Meeting or at any adjournment or postponement
thereof.  Shares represented by a proxy properly submitted prior to the Annual Meeting will be voted at the Annual
Meeting in the manner specified on such proxy.  If you return a proxy card but do not specify how you want to vote
your shares at the Annual Meeting, your shares will be voted in accordance with the recommendation of our board of
directors on each proposal.

Tabulating the Vote

Broadridge Financial Solutions will tabulate votes in preparation for the Annual Meeting and will provide a
third-party representative to act as inspector of election at the Annual Meeting.  All votes received prior to the meeting
date, and all votes cast at the Annual Meeting, will be tabulated by Broadridge Financial Solutions, who will
separately tabulate affirmative and negative votes, abstentions and broker non-votes.

Other Information

We will bear the cost of soliciting proxies.  In addition to this notice by mail, we request and encourage brokers,
custodians, nominees and others to supply proxy materials to stockholders and we will reimburse them for their
expenses.  Our officers and employees may, by letter, telephone, facsimile, electronic mail, or in person, make
additional requests for the return of proxies, although we do not reimburse our own employees for soliciting proxies. 
We have engaged Morrow Sodali, LLC, 470 West Ave., Stamford, CT 06902, to assist us in the solicitation of proxies
and provide related advice and informational support for a services fee and the reimbursement of customary
disbursements that are not expected to exceed $13,500 in the aggregate.

None of the items proposed for approval at the Annual Meeting are of the nature that the laws of the state of Delaware
or our bylaws would provide a right of our stockholders to dissent and obtain appraisal of or payment for such
stockholders’ common stock.

3
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CORPORATE GOVERNANCE

Our Board of Directors and Committees

Meetings and Attendance

During the 2018 fiscal year, our board of directors held eleven meetings, our audit committee held four meetings, our
compensation committee held six meetings and our nominating committee held three meetings.  Each board member
attended at least 75% of the aggregate of the board of directors meetings held in 2018 and the audit, compensation and
nominating committee meetings held in 2018 for which he or she was a committee member.

Board Committees

The board of directors has standing audit, compensation and nominating committees.  All three committees consist
solely of independent directors.  The table below shows the current membership of the committees and identifies our
independent directors and nominees.

Name Audit
Committee

Compensation
Committee

Nominating
Committee

Independent
Directors

Bahram
Akradi ✓* ✓+

Lisa
Bromiley ✓* ✓

Roy Easley ✓ ✓
Michael
Frantz ✓ ✓

Robert
Grabb ✓ ✓ ✓

Jack King ✓* ✓
Joseph
Lenz ✓ ✓

Michael
Popejoy ✓ ✓

___________________________

*
Denotes
committee
chairperson.

+

Mr. Akradi
has served as
chairman of
the board of
directors since
January 2018.

We have adopted written charters for each of these committees.  Current copies of all committee charters appear on
the governance section of our website at www.northernoil.com and are available in print upon written request to
Northern Oil and Gas, Inc., 601 Carlson Pkwy, Suite 990, Minnetonka, Minnesota 55305, Attention: Corporate
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Secretary.

Audit Committee and Financial Expert

The audit committee’s primary function is to assist our board of directors in its general oversight of our company’s
corporate accounting, financial reporting, internal control and audit functions.  The audit committee’s main duties
include recommending a firm of independent certified public accountants to audit the annual financial statements,
reviewing the independent auditor’s independence, the financial statements and their audit report and reviewing
management’s administration of the system of internal accounting controls.  Ms. Bromiley is an “audit committee
financial expert” as defined in the applicable Securities and Exchange Commission (“SEC”) rules.  Each of our current
audit committee members and each member who served on the committee in 2018 is considered to be an “independent
director” as defined in the NYSE American Company Guide.

To assist the audit committee in fulfilling its duties, our management provides the committee with information and
reports as needed and requested.  Our audit committee also has access to our general counsel and has the ability to
retain outside legal counsel or other experts at its sole discretion if it deems such action to be necessary.

4
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Compensation Committee

Our compensation committee charter authorizes our compensation committee to review and approve annual base
salary and incentive compensation levels, employment agreements and benefits of the chief executive officer and
other key executives, as well as equity-based compensation awarded to any employee.  The compensation committee
charter provides that the committee may retain consultants and advisors to advise the committee on compensation
issues requiring outside expertise.  The compensation committee may also consult with our audit committee and our
independent auditors for the purpose of reviewing any calculations required under any company incentive
compensation plans.

Compensation Committee Interlocks and Insider Participation

None of the members of our compensation committee, including anyone who served as a member during 2018, is a
former or current officer or employee of our company or is an executive officer of another company where an
executive officer of our company serves as a director.

Nominating Committee

Our nominating committee charter provides that persons nominated for election or appointment as directors shall be
evaluated by the nominating committee in light of their education, reputation, experience, independence, leadership
qualities, personal integrity and such other criteria as the nominating committee deems relevant.  The nominating
committee does not have a specific policy as to considering diversity in identifying nominees for director, however
seeking to build a board with diversity of experience and skills is one of the other criteria that the nominating
committee may deem relevant in its evaluation.

Our nominating committee has adopted specific qualifications that they believe are necessary and appropriate for
membership on our board of directors.  The nominating committee identifies and evaluates nominees through internal
discussions with committee members, management and other board members.  The nominating committee meets
annually to review board qualifications, assess whether our existing board members meet those qualifications and
discuss whether any additional individuals should be nominated to serve on our board of directors.

Pursuant to procedures adopted by our nominating committee, stockholders who wish to recommend individuals for
consideration by our nominating committee to become nominees for election to our board of directors may do so by
submitting a written recommendation to our nominating committee, c/o Corporate Secretary, 601 Carlson Pkwy, Suite
990, Minnetonka, Minnesota 55305.  Submissions must include a written recommendation and the reason for the
recommendation, biographical information concerning the recommended individual, including age, a description of
the recommended individual’s past five years of employment history and any past and current board memberships. 
The submission must be accompanied by a written consent of the individual to stand for election if nominated by our
nominating committee and to serve if elected by our board of directors or our stockholders, as applicable. 
Alternatively, stockholders may directly nominate a person for election to our board of directors by complying with
the procedures set forth in our bylaws, any applicable rules and regulations of the Securities and Exchange
Commission and any applicable laws.

Our nominating committee charter provides that the nominating committee may retain consultants and advisors to
assist it in the process of identifying and evaluating candidates.  The nominating committee may also seek advice from
our regular counsel or retain separate counsel to assist it in the execution of its responsibilities.

Director Independence
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Our board has determined that Messrs. Akradi, Easley, Frantz, Grabb, King, Lenz, Popejoy, and Ms. Bromiley,
representing all current directors and director nominees, are each an “independent director” as defined in the NYSE
American Company Guide. In reaching this determination with respect to Messrs. Frantz and Popejoy, the board
considered their employment relationships with TRT Holdings, Inc. (which, together with its affiliates, is a significant
common stockholder of the company and has at times been a holder of the company’s senior debt) and determined, as
it did for all other directors and nominees, that no relationship exists that would interfere with the exercise of
independent judgment in carrying out the responsibilities of a director.

5
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Board Leadership Structure and Role in Risk Oversight

Different individuals have served in the roles of the chief executive officer and chairman of the board of our company
since January 2016. This separation recognizes the differences between the two roles and the value of having the
distinct and different perspectives and experiences of a separate chief executive officer and chairman of the board. The
non-executive chairman is responsible for, among other things, developing the agenda and procedures for the board’s
work, presiding over meetings of the full board and executive sessions of the independent directors, acting as a liaison
between the non-management directors and management, coordinating the director recruitment process, leading
succession planning efforts and facilitating communications with investors.

Our management is responsible for defining the various risks we face, formulating risk management policies and
procedures and managing our risk exposure.  The board’s responsibility is to monitor our risk management processes
by informing itself concerning our material risks and evaluating whether management has reasonable controls in place
to address the material risks.  The audit committee of the board is primarily responsible for monitoring management’s
responsibility in the area of risk oversight, and the non-executive chairman also plays a key role in this regard given
his regular communications with management.  Management regularly reports to our audit committee on risk
management, which in turn reports on the matters discussed at the committee level to the full board.  The audit
committee and the full board focus on the material risks our company faces to assess whether management has
reasonable controls in place to address these risks.  The board believes this division of responsibilities provides an
effective and efficient approach for addressing risk management.

Communications with Board Members

The board of directors has provided the following process for stockholders or other interested parties to send
communications to the board, any committee of the board, or our non-management directors as a group, by writing to
them c/o Corporate Secretary, Northern Oil and Gas, Inc., 601 Carlson Pkwy, Suite 990, Minnetonka, Minnesota
55305.  Communications to individual directors, including the chairman of the board, may also be made to such
director at our address.  All communications sent to the chair of the audit committee or to any individual director will
be received directly by such individuals and will not be screened or reviewed by any company personnel.  Any
communications sent to the board of directors, or the non-management directors as a group, in the care of the
Corporate Secretary will be reviewed by the Corporate Secretary to ensure that such communications relate to the
business of our company before being reviewed by the board or the non-management directors, as applicable.

Code of Business Conduct and Ethics

The board of directors has adopted the Northern Oil and Gas, Inc. Code of Business Conduct and Ethics that applies to
our directors and employees.  A current copy of our Code of Business Conduct and Ethics can be found on the
governance section of our website at www.northernoil.com and is available in print upon written request to Northern
Oil and Gas, Inc., 601 Carlson Pkwy, Suite 990, Minnetonka, Minnesota 55305, Attention: Corporate Secretary.

Board Member Attendance at Annual Meetings

We encourage all of our directors to attend the annual meeting of stockholders.  We generally hold a board meeting
coincident with the annual stockholders’ meeting to minimize director travel obligations and facilitate their attendance
at the annual stockholders’ meeting.  All of our director nominees attended our 2018 annual meeting of stockholders. 
We anticipate that our directors will attend the Annual Meeting.

6
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table presents information, to the best of our knowledge, about the beneficial ownership of our common
stock on March 28, 2019, held by those persons known to beneficially own more than 5% of our capital stock, by our
directors, director nominees, executive officers, and by our directors, director nominees and executive officers as a
group.  The percentage of beneficial ownership for the following table is based on 376,793,280 shares of common
stock outstanding as of March 28, 2019.

Beneficial ownership is determined in accordance with the rules of the SEC and does not necessarily indicate
beneficial ownership for any other purpose.  Under these rules, beneficial ownership includes those shares of common
stock over which the stockholder has sole or shared voting or investment power.  It also includes (unless footnoted)
shares of common stock that the stockholder has a right to acquire within 60 days after March 28, 2019 through the
exercise of any option or other right.  The percentage ownership of the outstanding common stock, however, is based
on the assumption, expressly required by the rules of the SEC, that only the person or entity whose ownership is being
reported has converted options into shares of our common stock.

Name(1) Number of
Shares

Percent of
Common
Stock

Certain
Beneficial
Owners:
TRT
Holdings,
Inc.(2)

4001 Maple
Ave., Suite
600
Dallas, TX
75219

73,713,619 19.6 %

Crestview
Partners III
GP, L.P.(3)

c/o
Crestview
Partners
590
Madison
Avenue,
36th Floor 
New York,
NY 10022

37,625,170 10.0 %

Tailwater
Capital
LLC(4)

2021
McKinney
Avenue,
Suite 1250

21,258,954 5.6 %
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Dallas, TX
75201

Directors
and
Executive
Officers:
Bahram
Akradi 15,747,611 4.2 %

Lisa
Bromiley 303,536 *

Roy Easley 155,900 *
Michael
Frantz 231,548 *

Robert
Grabb 350,213 *

Jack King 300,107 *
Joseph Lenz 73,200 *
Michael
Popejoy 198,673 *

Chad Allen 256,830 *
Adam
Dirlam 470,933 *

Brandon
Elliott 628,890 *

Nicholas
O’Grady 742,450 *

Michael
Reger 9,988,053 2.6 %

Erik Romslo 640,311 *
Thomas
Stoelk(5) 1,106,446 *

Directors
and Current
Executive
Officers as a
Group (14
persons)

30,088,255 8.0 %

__________

*
Denotes less
than 1%
ownership.

(1)As used in this table, “beneficial ownership” means the sole or shared power to vote, or to direct the voting of, a
security, or the sole or shared investment power with respect to a security (i.e., the power to dispose of, or to direct the
disposition of, a security).  The address of each member of management and each director is care of our company.
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(2)The information is based on Amendment No. 15 to Schedule 13D filed on November 16, 2018, reporting
ownership of our common stock as of the preceding day, by TRT Holdings, Inc., Cresta Investments, LLC, Cresta
Greenwood, LLC and Robert B. Rowling (the “Reporting Persons”).  The Reporting Persons beneficially own, in the
aggregate, 73,713,619 shares of our common stock. TRT Holdings, Inc. has sole voting power and sole dispositive
power with respect to 61,274,808 shares.  Cresta Investments, LLC has sole voting power and sole dispositive power
with respect to 7,947,921 shares.  Cresta Greenwood, LLC has sole voting power and sole dispositive power with
respect to 1,344,223 shares.  Mr. Rowling beneficially owns all 73,713,619 common shares held directly by TRT
Holdings, Inc., Cresta Investments, LLC and Cresta Greenwood, LLC.  Mr. Rowling beneficially owns the common
shares held directly by TRT Holdings, Inc. due to his ownership of all of the shares of Class B Common Stock of TRT
Holdings, Inc.  Mr. Rowling beneficially owns the common shares held directly by Cresta Investments, LLC and
Cresta Greenwood, LLC due to his direct and indirect ownership of 100% of the ownership interests in such entities.
(3)The information is based on Amendment No. 1 to Schedule 13G filed with the SEC by Crestview Partners GP, L.P.
on February 13, 2019, reporting ownership of our common stock as of December 31, 2018, as supplemented by
reports filed with the SEC pursuant to Section 16(b) provided by subsequent transactions through February 26, 2019.
Amount reported represents shares of our common stock directly held by W Energy Partners LLC. Crestview W2
Holdings, L.P., in its capacity as a member of W Energy Partners LLC, may be deemed to have beneficial ownership
of the shares of common stock directly held by W Energy Partners LLC. Crestview Partners III GP, L.P. exercises
voting and dispositive power over the shares of common stock beneficially owned by Crestview W2 Holdings, L.P.,
which decisions are made by the investment committee of Crestview Partners III GP, L.P. 
(4)The information is based on Amendment No. 1 to Schedule 13G reported to the SEC on January 24,
2019, reporting ownership of our common stock as of December 31, 2018, filed by Pivotal Williston Basin,
LP (“Pivotal Williston”), Pivotal Williston GP, LLC (“Pivotal Williston GP”), Pivotal Petroleum Partners LP (“Pivotal”),
TW PPP GP, LLC (“TW PPP GP”), Tailwater E&P Opportunity Fund LP (“TW E&P Fund”), TW GP E&P Fund, LP
(“TW E&P Fund GP”), TW GP E&P Fund GP, LLC (“TW E&P Fund GP of GP”), Tailwater Capital LLC (“Tailwater”),
Jason H. Downie (“Downie”) and Edward Herring (“Herring”). Pivotal Williston is the record holder of 4,895,154 shares
of our common stock. Tailwater directly owns 100% of the equity interests in TW E&P Fund GP of GP. TW E&P
Fund GP of GP is the sole general partner of TW E&P Fund GP. TW E&P Fund GP is the sole general partner of TW
E&P Fund. TW E&P Fund directly owns 100% of the equity interests in TW PPP GP. TW PPP GP is the sole general
partner of Pivotal. Pivotal directly owns 100% of the equity interests in Pivotal Williston GP. Pivotal Williston GP is
the sole general partner of Pivotal Williston. Downie and Herring are the managing members of Tailwater. Therefore,
Pivotal Williston, Pivotal Williston GP, Pivotal, TW PPP GP, TW E&P Fund, TW E&P Fund GP, TW E&P Fund GP
of GP, Tailwater, Downie and Herring may be deemed to share the right to direct the disposition of and may be
deemed to share the power to vote or to direct the vote of the 4,895,154 shares of our common stock held of record by
Pivotal Williston.
The information is based on Amendment No. 1 to Schedule 13G reported to the SEC on January 24, 2019, reporting
ownership of our common stock as of December 31, 2018, filed by Pivotal Williston Basin II, LP (“Pivotal Williston
II”), Pivotal Williston GP II, LLC (“Pivotal Williston GP II”), Pivotal Petroleum Partners II LP (“Pivotal II”), TW PPP GP
II, LLC (“TW PPP GP II”), Tailwater E&P Opportunity Fund II LP (“TW E&P Fund II”), TW GP E&P Fund II, LP (“TW
E&P Fund II GP”), TW GP E&P Fund GP II, LLC (“TW E&P Fund II GP of GP”), Tailwater Capital LLC (“Tailwater”),
Jason H. Downie (“Downie”) and Edward Herring (“Herring”). Pivotal Williston II is the record holder of 16,363,800
shares of our common stock. Tailwater directly owns 100% of the equity interests in TW E&P Fund II GP of GP. TW
E&P Fund II GP of GP is the sole general partner of TW E&P Fund II GP. TW E&P Fund II GP is the sole general
partner of TW E&P Fund II. TW E&P Fund II directly owns 100% of the equity interests in TW PPP GP II. TW PPP
GP II is the sole general partner of Pivotal II. Pivotal II directly owns 100% of the equity interests in Pivotal Williston
GP II. Pivotal Williston GP II is the sole general partner of Pivotal Williston II. Downie and Herring are the managing
members of Tailwater. Therefore, Pivotal Williston II, Pivotal Williston GP II, Pivotal II, TW PPP GP II, TW E&P
Fund II, TW E&P Fund II GP, TW E&P Fund II GP of GP,Tailwater, Downie and Herring may be deemed to share
the right to direct the disposition of and may be deemed to share the power to vote or to direct the vote of the
16,363,800 shares of our common stock held of record by Pivotal Williston II.
(5)Mr. Stoelk resigned all positions with the company on January 31, 2018.
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Securities Exchange Act of 1934 requires our officers, directors and persons who own more than
10% of a registered class of our equity securities to file reports of ownership and changes in ownership with the SEC. 
Such officers, directors and stockholders are required by the SEC to furnish us with copies of all such reports.  To our
knowledge, based solely on a review of copies of reports filed with the SEC during the last fiscal year, all applicable
Section 16(a) filing requirements were timely filed and met, except for (i) two late filings for Mr. Grabb in connection
with one gifting transaction and one sale transaction, and (ii) one late filing by Crestview Partners III GP, L.P. related
to a derivative transaction.

PROPOSAL 1

ELECTION OF DIRECTORS

Our board of directors is responsible for overseeing the management of the business and affairs of our company as
provided by Delaware law.  Directors are elected each year at the annual meeting by our stockholders.  We do not
have a classified board of directors.  Eight directors will be elected at this year’s meeting.  Each director’s term will last
until the 2020 Annual Meeting of Stockholders and until he or she is succeeded by another qualified director who has
been elected.  All the nominees are currently directors of our company. There are no familial relationships between
any of our directors and executive officers.

Directors and Director Nominees

If a nominee is unavailable for election, the proxy holders may vote for another nominee proposed by the board of
directors or the board may reduce the number of directors to be elected at the meeting. On May 15, 2018, our
company entered into an amended and restated letter agreement with Robert B. Rowling, Cresta Investments, LLC,
Cresta Greenwood, LLC, TRT Holdings, Inc., Michael Frantz, Michael Popejoy, Ernie Easley and Bahram Akradi.
Under the terms of the agreement, the company agreed to appoint Mr. Easley to the board promptly following
execution of the agreement and, subject to certain conditions, to nominate Mr. Popejoy, Mr. Frantz and Mr. Easley for
election to the board at the company’s annual meetings of stockholders. Mr. Lenz was initially identified for election
by an existing non-management director. Set forth below is information furnished with respect to each current director
and nominee for election as a director.

Name Age Position(s)

Bahram
Akradi 57 

Director,
Chairman
of the
Board

Lisa
Bromiley 46 Director

Roy “Ernie”
Easley 60 Director

Michael
Frantz 34 Director

Robert
Grabb 66 Director

Jack King 67 Director
30 Director
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Lenz
Michael
Popejoy 65 Director

Mr. Akradi has served as a director since July 2017, was appointed lead independent director of our company in
December 2017, and was appointed non-executive Chairman of the Board in January 2018. Mr. Akradi has served as
Chairman of the Board, President, Chief Executive Officer and a director of LTF Holdings, Inc. and its wholly owned
subsidiary, Life Time, Inc. (formerly Life Time Fitness, Inc.), since September 2015. Prior to that, for a period of
more than five years, Mr. Akradi was Chairman of the Board, President, Chief Executive Officer and a director of Life
Time, Inc., which was a public company until it was taken private in 2015. Mr. Akradi holds a B.S. degree in
Electrical Engineering from the University of Colorado.

Ms. Bromiley has served as a director since September 2007. Ms. Bromiley has served as the Chief Financial Officer
of BioUrja Group, a privately-held group of companies focused on global commodity trading, since February 2018. 
From August 2014 to February 2018, Ms. Bromiley served as the Chief Financial Officer of P3 Petroleum, LLC, an
independent oil and gas exploration and production company focused in Texas, Louisiana and Mississippi. From 2010
to July 2014, Ms. Bromiley provided executive financial and accounting consulting services for mergers, acquisitions,
bankruptcy reorganizations and raising capital with SolomonEdwardsGroup, LLC, a national CFO services firm,
except from April 2012 to September 2013, when she served as Vice President of Business Development for Epsilon
Energy Ltd., a public independent oil and gas
9
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exploration company focused on the Marcellus Shale in Pennsylvania and Bakken Shale of Saskatchewan. Ms.
Bromiley served as Chief Financial Officer and Treasurer of Platinum Energy Resources, Inc., a public independent
oil and gas exploration and production company, from August 2008 to June 2009. She served as Chief Financial
Officer of Flotek Industries, Inc., a public oilfield service company, from April 2004 to August 2008. Prior to joining
Flotek, Ms. Bromiley worked in the energy audit practice of PricewaterhouseCoopers, LLP and worked for two
Fortune 500 companies. Ms. Bromiley served in various accounting, finance, SEC reporting and risk management
positions. Ms. Bromiley is a Certified Public Accountant. Ms. Bromiley is a member of the American Institute of
Certified Public Accountants, KPMG Audit Committee Institute, Financial Executives International and National
Association of Corporate Directors. Ms. Bromiley holds B.B.A. and Masters of Accountancy degrees from the
University of Texas.

Mr. Easley has served as a director since June 2018 and has served as Senior Vice President – Exploration and
Development at CH4 Energy since November 2017. Previously, Mr. Easley has served in various roles, including all
aspects of exploration & development and managing multi-disciplinary functions including land, reservoir, and
drilling and completions professionals, at companies including BOPCO, L.P. (Vice President - Exploration and
Development, from August 2012 to August 2017), Hunt Oil Company, Chieftain International, Tana Oil and Gas
Corporation and Exxon Company, U.S.A. Mr. Easley has also been directly involved in the acquisition, development
and divestiture of several large exploration projects in the United States. Mr. Easley served on the board of directors
of GreenHunter Resources, Inc. from 2012 to April 2016. Mr. Easley holds a Bachelor of Science in Geological
Sciences from the University of Texas at Austin.

Mr. Frantz has served as a director since August 2016 and has served as the Director, Investments of TRT Holdings,
Inc., a diversified private holding company based in Dallas, Texas, since February 2010. Mr. Frantz is the head of
TRT Holdings investment team which is responsible for sourcing, performing due diligence procedures and managing
new investment opportunities. Prior to TRT Holdings, Mr. Frantz was an Analyst with J.P. Morgan Asset
Management from July 2008 to February 2010. Mr. Frantz currently serves on the board of directors of Care Vet and
the Advisory Board of Dos Rios Partners. Mr. Frantz holds a B.A. degree in Business Administration, with a
concentration in Finance and Accounting and a Masters in Professional Accounting from the University of Texas at
Austin, McCombs School of Business.

Mr. Grabb has served as a director since May 2007 and is a Registered Petroleum Geologist with over 40 years of
experience in the oil and gas industry. Mr. Grabb provides both geological and industry expertise as it relates to our
exploration prospects and drilling programs. Mr. Grabb has served as Vice President - Exploration and Geosciences
for Sage Natural Resources, LLC since January 2018. He was the Senior Geological Advisor for Samson Energy, a
large privately held exploration and production company headquartered in Tulsa, Oklahoma, from March 2014 to
March 2016 and previously worked as the Exploration Manager for Samson Resources Company, from March 2007 to
March 2014. Prior to that, Mr. Grabb served as a geologist for Newfield Exploration from April 2003 to March 2007.
Mr. Grabb holds B.S. and M.S. degrees in geology from Montana State University. Mr. Grabb is also a member of the
American Association of Petroleum Geologists and the Society of Petroleum Engineers.

Mr. King has served as a director since May 2007 and has worked in various management positions, including land
management, with Hancock Enterprises, a privately held independent oil and gas exploration and production company
based in Billings, Montana, since 1983. Mr. King has been actively working in the Williston Basin and the Northern
Rockies for over 30 years. Throughout his career Mr. King has been very involved in regional industry and local civic
affairs, including his sixteen years of service on the Montana Board of Oil and Gas Conservation Commission as a
Commissioner (Gubernatorial appointment), Board of the Montana Petroleum Association, Western Montana BLM
Advisory Council, U of MT President’s Advisory Council, and the Finance Committee for the Montana Community
Foundation. Mr. King was a founding member of the Board of Directors for Crown Butte Resources, Ltd., and served
from 1987 to 1996. Mr. King holds a degree in Economics from the University of Montana.

Edgar Filing: NORTHERN OIL & GAS, INC. - Form DEF 14A

24



Mr. Lenz has served as a director since August 2018. Mr. Lenz serves as a Managing Director at Angelo, Gordon &
Co., a privately-held registered investment advisor, where he has worked since 2012. In his current role, Mr. Lenz is
responsible for originating investments across a company’s capital structure, where he has significant experience with
investments in the energy industry. Prior to joining Angelo Gordon, Mr. Lenz worked in the investment banking
division at Morgan Stanley. Mr. Lenz previously served as a Board Observer with Vistra Energy. Mr. Lenz holds a
B.A. degree from the University of Pennsylvania.
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Mr. Popejoy has served as a director since January 2017. Mr. Popejoy has been affiliated with TRT Holdings, Inc., a
diversified private holding company based in Dallas, Texas, or with its subsidiary Tana Oil and Gas or Tana
Exploration since 1984. From 2001 to present, Mr. Popejoy has served as the Senior Vice President of Energy for
TRT Holdings, Inc., and a Manager of Tana Exploration. Prior to 2001, Mr. Popejoy served as a Vice President of
Land and later as President of Tana Exploration. Mr. Popejoy holds a BBA degree in Petroleum Land Management
from the University of Texas at Austin.

Each director brings a unique set of skills to our board of directors.  The board of directors believes the directors as a
group have the experience and skills in areas such as the oil and gas industry, finance, risk management and corporate
governance that are necessary to effectively oversee our company.  Set forth below are the conclusions reached by our
board of directors as to why each director is qualified for service as a director of our company.

•Mr. Akradi has extensive experience as the chairman of the board, president and chief executive officer of both public
and private companies. Mr. Akradi provides us with strong executive leadership as well as expertise in the areas of
corporate strategy, financial management and 
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