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Approximate date of commencement of proposed sale to the public: As soon as practicable after the effectiveness
of this registration statement and the satisfaction or waiver of all other conditions pursuant to the exchange offer
described herein.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer

Non-accelerated filer ~ (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issue Tender Offer) -

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) ~

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount maximum maximum
Title of each class of to be offering price aggregate Amount of
securities to be registered registered per unit(1) offering price(1) registration fee
5.750% Senior Notes due 2021(2) $400,000,000 100% $400,000,000 $51,520.00
Guarantee for the 5.750% Senior Notes due
2021 (3) (3) (3) (3)
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(1) Exclusive of accrued interest, if any, and estimated solely for purposes of determining the registration fee.

(2) Calculated pursuant to Rule 457(f)(2) under the Securities Act of 1933.

(3) Pursuant to Rule 457(n) under the Securities Act of 1933, no registration fee is required with respect to the
guarantees.

The registrants hereby amend this registration statement on such date or dates as may be necessary to delay its
effective date until the registrants shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as
amended, or until this registration statement shall become effective on such date as the Securities and
Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is declared 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 Preliminary prospectus dated October 31, 2013

PROSPECTUS

Whiting Petroleum Corporation
Offer to Exchange All Outstanding, Unregistered
$400,000,000 5.750% Senior Notes due 2021 (CUSIP Nos. 966387AJ1 and U9650FAC1)
For New, Registered

$400,000,000 5.750% Senior Notes due 2021 (CUSIP No. 966387AHS5)

The New Notes

We are offering, upon the terms and subject to the conditions set forth in this prospectus, to exchange all of our
outstanding unregistered 5.750% Senior Notes due 2021 (CUSIP Nos. 966387AJ1 and U9650FAC1) (the original
notes ) issued September 26, 2013, for our new, registered 5.750% Senior Notes due 2021 (CUSIP No. 966387AHS)
(the new notes ), which are an additional issuance of and will be fully fungible and form a single series voting together
as one class with the $800,000,000 aggregate principal amount of our 5.750% Senior Notes due 2021 issued on
September 12, 2013 (the September 12 notes and together with the new notes, the notes ). The new notes offered
hereby will have the same CUSIP number assigned to the September 12 notes. Assuming all original notes are validly
tendered and accepted for exchange in this exchange offer, the aggregate principal amount of notes of this series will

be $1,200,000,000.

The new notes and guarantee (as defined below) will be our senior unsecured obligations and will rank equally in right

of payment with all of our senior indebtedness, including our outstanding senior notes issued on September 12, 2013,

senior in right of payment to any of our subordinated indebtedness, including our outstanding senior subordinated

notes, effectively subordinated to all of our secured indebtedness to the extent of the value of the collateral securing

such indebtedness and structurally subordinated to any liabilities of our subsidiaries that do not guarantee the new

notes. The new notes will be guaranteed (the guarantee ) by our subsidiary Whiting Oil and Gas Corporation (the
guarantor ) on a senior unsecured basis.
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Material Terms of the Exchange Offer

The exchange offer expires at 5:00 p.m., New York City time, on , 2013, unless we extend it.

All outstanding original notes that are validly tendered and not validly withdrawn will be exchanged.

You may withdraw your tender of original notes any time before the exchange offer expires.

The terms of the new notes are substantially identical to those of the original notes, except that the new notes
will be part of the same series as the September 12 notes, the new notes will not have securities law transfer
restrictions and the registration rights relating to the original notes and the new notes will not provide for the
payment of additional interest under circumstances relating to the timing of the exchange offer.

We will not receive any proceeds from the exchange offer.

No established trading market for the new notes currently exists. The new notes will not be listed on any
securities exchange or included in any automated quotation system.

The exchange of notes will not be a taxable event for U.S. federal income tax purposes.
Each broker-dealer that receives new notes for its own account pursuant to the exchange offer must acknowledge that
it will deliver a prospectus in connection with any resale of such new notes. The letter of transmittal for the exchange
offer states that by so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that
itis an underwriter within the meaning of the Securities Act of 1933, as amended (the Securities Act ). This
prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection
with resales of new notes received in exchange for original notes where such original notes were acquired by such
broker-dealer as a result of market-making activities or other trading activities. We have agreed that for a period of
180 days beginning when the new notes are issued to make this prospectus available to any broker-dealer for use in
connection with any such resale. See Plan of Distribution.

See _Risk Factors beginning on page 17 for a discussion of risk factors that you should consider before deciding
to exchange your original notes for new notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of

these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.
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The date of this prospectus is ,2013.
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You should rely only on the information contained in this prospectus. We have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. You should assume that the information appearing in this prospectus as well as the documents
incorporated by reference in this prospectus, is accurate only as of its respective date. Our business, financial
condition, results of operations and prospects may have changed since that date.

In this prospectus, except as otherwise noted, we, us, our or ours referto Whiting Petroleum Corporation and its
consolidated subsidiaries.

This prospectus incorporates important business and financial information about us that is not included in or
delivered with this prospectus. We will provide you without charge upon your request, a copy of any
documents that we incorporate by reference, other than exhibits to those documents that are not specifically
incorporated by reference into those documents. You may request a copy of a document, at no cost, by request
directed to us at the following address or telephone number:

Whiting Petroleum Corporation

1700 Broadway, Suite 2300
Denver, Colorado 80290-2300
Attention: Corporate Secretary

(303) 837-1661

To ensure timely delivery, you must request the information no later than five (5) business days before the
completion of the exchange offer. Therefore, you must make any request on or before , 2013.
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GLOSSARY OF CERTAIN DEFINITIONS
We have included below the definitions for certain terms used in this prospectus:

3-D seismic Geophysical data that depict the subsurface strata in three dimensions. 3-D seismic typically provides a
more detailed and accurate interpretation of the subsurface strata than 2-D, or two-dimensional, seismic.

Bbl One stock tank barrel, or 42 U.S. gallons liquid volume, used in this prospectus in reference to oil, NGLs and
other liquid hydrocarbons.

Bef One billion cubic feet of natural gas.

BOE One stock tank barrel of oil equivalent, computed on an approximate energy equivalent basis that one Bbl of
crude oil equals six Mcf of natural gas and one Bbl of crude oil equals one Bbl of natural gas liquids.

BOE/d One BOE per day.
CO, Carbon dioxide.
CO, flood A tertiary recovery method in which CO, is injected into a reservoir to enhance hydrocarbon recovery.

completion The installation of permanent equipment for the production of crude oil or natural gas, or in the case of
a dry hole, the reporting of abandonment to the appropriate agency.

costless collar An options position where the proceeds from the sale of a call option at its inception fund the
purchase of a put option at its inception.

differential The difference between a benchmark price of oil and natural gas, such as the NYMEX crude oil spot,
and the wellhead price received.

FASB Financial Accounting Standards Board.

field An area consisting of a single reservoir or multiple reservoirs all grouped on or related to the same individual
geological structural feature and/or stratigraphic condition. There may be two or more reservoirs in a field that are
separated vertically by intervening impervious strata, or laterally by local geologic barriers, or both. Reservoirs that
are associated by being in overlapping or adjacent fields may be treated as a single or common operational field. The
geological terms structural feature and stratigraphic condition are intended to identify localized geological features as
opposed to the broader terms of basins, trends, provinces, plays, areas of interest, etc.

GAAP Generally accepted accounting principles in the United States of America.

gross acres or gross wells The total acres or wells, as the case may be, in which a working interest is owned.

lease operating expense or LOE The expenses of lifting oil or gas from a producing formation to the surface,
constituting part of the current operating expenses of a working interest, and also including labor, superintendence,

supplies, repairs, short-lived assets, maintenance, allocated overhead costs and other expenses incidental to
production, but not including lease acquisition or drilling or completion expenses.

Table of Contents 11
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MBb! One thousand barrels of oil or other liquid hydrocarbons.

MBOE One thousand BOE.

il
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MBOE/d One MBOE per day.
Mcf One thousand cubic feet of natural gas.
MMBbIl One million Bbl.
MMBOE One million BOE.
MMecf One million cubic feet of natural gas.
MMcf/d One MMcf per day.
net production The total production attributable to our fractional working interest owned.
NGL Natural gas liquid.
NYMEX The New York Mercantile Exchange.

plugging and abandonment Refers to the sealing off of fluids in the strata penetrated by a well so that the fluids
from one stratum will not escape into another or to the surface. Regulations of many states require plugging of
abandoned wells.

possible reserves Those reserves that are less certain to be recovered than probable reserves.

pre-tax PVI10% The present value of estimated future revenues to be generated from the production of proved
reserves calculated in accordance with the guidelines of the SEC, net of estimated lease operating expense, production
taxes and future development costs, using costs as of the date of estimation without future escalation and using an
average of the first-day-of-the month price for each of the 12 months within the fiscal year, without giving effect to
non-property related expenses such as general and administrative expenses, debt service and depreciation, depletion
and amortization, or Federal income taxes and discounted using an annual discount rate of 10%. Pre-tax PV10% may
be considered a non-GAAP financial measure as defined by the SEC. See note 3 to the Proved Reserves table in

Prospectus Summary About Our Company of this prospectus for more information.

probable reserves Those reserves that are less certain to be recovered than proved reserves but which, together with
proved reserves, are as likely as not to be recovered.

proved developed reserves Proved reserves that can be expected to be recovered through existing wells with
existing equipment and operating methods or in which the cost of the required equipment is relatively minor compared
to the cost of a new well.

proved reserves Those reserves which, by analysis of geoscience and engineering data, can be estimated with
reasonable certainty to be economically producible from a given date forward, from known reservoirs and under
existing economic conditions, operating methods and government regulations prior to the time at which contracts
providing the right to operate expire, unless evidence indicates that renewal is reasonably certain, regardless of
whether deterministic or probabilistic methods are used for the estimation. The project to extract the hydrocarbons
must have commenced, or the operator must be reasonably certain that it will commence the project, within a
reasonable time.
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The area of the reservoir considered as proved includes all of the following:

a. the area identified by drilling and limited by fluid contacts, if any, and

b. adjacent undrilled portions of the reservoir that can, with reasonable certainty, be judged to be continuous
with it and to contain economically producible oil or gas on the basis of available geoscience and
engineering data.

iii
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Reserves that can be produced economically through application of improved recovery techniques (including, but not
limited to, fluid injection) are included in the proved classification when both of the following occur:

a. successful testing by a pilot project in an area of the reservoir with properties no more favorable than in the
reservoir as a whole, the operation of an installed program in the reservoir or an analogous reservoir, or other
evidence using reliable technology establishes the reasonable certainty of the engineering analysis on which
the project or program was based, and

b. the project has been approved for development by all necessary parties and entities, including governmental
entities.
Existing economic conditions include prices and costs at which economic producibility from a reservoir is to be
determined. The price shall be the average price during the 12-month period before the ending date of the period
covered by the report, determined as an unweighted arithmetic average of the first-day-of-the-month price for each
month within such period, unless prices are defined by contractual arrangements, excluding escalations based upon
future conditions.

proved undeveloped reserves Proved reserves that are expected to be recovered from new wells on undrilled
acreage, or from existing wells where a relatively major expenditure is required for recompletion. Reserves on
undrilled acreage shall be limited to those directly offsetting development spacing areas that are reasonably certain of
production when drilled, unless evidence using reliable technology exists that establishes reasonable certainty of
economic producibility at greater distances. Undrilled locations can be classified as having undeveloped reserves only
if a development plan has been adopted indicating that they are scheduled to be drilled within five years, unless
specific circumstances justify a longer time. Under no circumstances shall estimates for proved undeveloped reserves
be attributable to any acreage for which an application of fluid injection or other improved recovery technique is
contemplated, unless such techniques have been proved effective by actual projects in the same reservoir or an
analogous reservoir, or by other evidence using reliable technology establishing reasonable certainty.

reasonable certainty If deterministic methods are used, reasonable certainty means a high degree of confidence that
the quantities will be recovered. If probabilistic methods are used, there should be at least a 90 percent probability that
the quantities actually recovered will equal or exceed the estimate. A high degree of confidence exists if the quantity
is much more likely to be achieved than not, and, as changes due to increased availability of geoscience (geological,
geophysical and geochemical) engineering, and economic data are made to estimated ultimate recovery with time,
reasonably certain estimated ultimate recovery is much more likely to increase or remain constant than to decrease.

recompletion An operation whereby a completion in one zone is abandoned in order to attempt a completion in a
different zone within the existing wellbore.

reserves Estimated remaining quantities of oil and gas and related substances anticipated to be economically
producible, as of a given date, by application of development projects to known accumulations. In addition, there must
exist, or there must be a reasonable expectation that there will exist, the legal right to produce or a revenue interest in
the production, installed means of delivering oil and gas or related substances to market, and all permits and financing
required to implement the project.

reservoir A porous and permeable underground formation containing a natural accumulation of producible crude
oil and/or natural gas that is confined by impermeable rock or water barriers and is individual and separate from other

Table of Contents 15
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IEeServoirs.
resource play Refers to drilling programs targeted at regionally distributed oil or natural gas accumulations.
Successful exploitation of these reservoirs is dependent upon new technologies such as horizontal drilling and

multi-stage fracture stimulation to access large rock volumes in order to produce economic quantities of oil or natural
gas.

v
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SEC The United States Securities and Exchange Commission.

standardized measure of discounted future net cash flows The discounted future net cash flows relating to proved
reserves based on the average price during the 12-month period before the ending date of the period covered by the
report, determined as an unweighted arithmetic average of the first-day-of-the-month price for each month within such
period (unless prices are defined by contractual arrangements, excluding escalations based upon future conditions);
current costs and statutory tax rates (to the extent applicable); and a 10% annual discount rate.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference herein contain statements that we believe to be
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the

Securities Exchange Act of 1934. All statements other than historical facts, including, without limitation, statements

regarding our future financial position, business strategy, projected revenues, earnings, costs, capital expenditures and

debt levels, and plans and objectives of management for future operations, are forward-looking statements. We

caution that these statements and any other forward-looking statements in this prospectus and the documents

incorporated by reference herein only reflect our expectations and do not guarantee performance. When used in this

prospectus and the documents incorporated by reference herein, words such as we expect, intend, plan, estimate,
anticipate, believe or should or the negative thereof or variations thereon or similar terminology are generally intendec

to identify forward-looking statements. Such forward-looking statements are subject to risks and uncertainties that

could cause actual results to differ materially from those expressed in, or implied by, such statements. These risks and

uncertainties include, but are not limited to:

declines in oil, NGL or natural gas prices;

our level of success in exploration, development and production activities;

adverse weather conditions that may negatively impact development or production activities;

the timing of our exploration and development expenditures;

our ability to obtain sufficient quantities of CO, necessary to carry out our enhanced oil recovery projects;

inaccuracies of our reserve estimates or our assumptions underlying them;

revisions to reserve estimates as a result of changes in commodity prices;

risks related to our level of indebtedness and periodic redeterminations of the borrowing base under our
credit agreement;

our ability to generate sufficient cash flows from operations to meet the internally funded portion of our
capital expenditures budget;

our ability to obtain external capital to finance exploration and development operations and acquisitions;
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federal and state initiatives relating to the regulation of hydraulic fracturing;

the potential impact of federal debt reduction initiatives and tax reform legislation being considered by the
U.S. Federal government that could have a negative effect on the oil and gas industry;

our ability to identify and complete acquisitions and to successfully integrate acquired businesses;

unforeseen underperformance of or liabilities associated with acquired properties;

our ability to successfully complete potential asset dispositions and the risks related thereto;

the impacts of hedging on our results of operations;

failure of our properties to yield oil or gas in commercially viable quantities;

uninsured or underinsured losses resulting from our oil and gas operations;

our inability to access oil and gas markets due to market conditions or operational impediments;

the impact and costs of compliance with laws and regulations governing our oil and gas operations;

our ability to replace our oil and natural gas reserves;

any loss of our senior management or technical personnel;

vi
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competition in the oil and gas industry in the regions in which we operate;

risks arising out of our hedging transactions; and

other risks described under the caption Risk Factors in this prospectus.
We assume no obligation, and disclaim any duty, to update the forward-looking statements in this prospectus or the
documents we incorporate by reference herein. We urge you to carefully review and consider the disclosures made in
this prospectus and our reports filed with the SEC and incorporated by reference herein that attempt to advise
interested parties of the risks and factors that may affect our business.

vii
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus and the documents we incorporate by
reference herein. This summary may not contain all of the information that may be important to you. You should read
the entire prospectus, including Risk Factors, and the documents we incorporate by reference into this prospectus
carefully before making a decision to participate in the exchange offer of original notes for new notes. We have
provided definitions for the oil and gas terms used in this prospectus in the Glossary of Certain Definitions
included in this prospectus.

About Our Company

We are an independent oil and gas company engaged in exploration, development, acquisition and production
activities primarily in the Rocky Mountains, Permian Basin, Michigan, Gulf Coast and Mid-Continent regions of the
United States. Prior to 2006, we generally emphasized the acquisition of properties that increased our production
levels and provided upside potential through further development. Since 2006, we have focused primarily on organic
drilling activity and on the development of previously acquired properties, specifically on projects that we believe
provide the opportunity for repeatable successes and production growth. On September 20, 2013, we completed the
acquisition of certain producing oil and gas wells and undeveloped acreage in the Williston Basin in Williams and
McKenzie counties of North Dakota and Roosevelt and Richland counties of Montana (collectively, the Williston
Basin assets ) for $261.3 million, subject to post-closing adjustments. We estimate that the Williston Basin assets had
proved reserves of 17.1 MMBOE as of the August 1, 2013 effective date of the acquisition and average daily
production of 2.4 MBOE/d for the month of August 2013. We believe the combination of acquisitions, subsequent
development and organic drilling provides us with a broad set of growth alternatives and allows us to direct our capital
resources to what we believe to be the most advantageous investments.

As demonstrated by our recent capital expenditure programs, we are increasingly focused on a balanced exploration
and development program, while continuing to selectively pursue acquisitions that complement our existing core
properties. We believe that our significant drilling inventory, combined with our operating experience and cost
structure, provides us with meaningful organic growth opportunities. Our growth plan is centered on the following
activities:

pursuing the development of projects that we believe will generate attractive rates of return;

allocating a portion of our exploration and development budget to leasing and exploring prospect areas;

maintaining a balanced portfolio of lower risk, long-lived oil and gas properties that provide stable cash
flows; and

seeking property acquisitions that complement our core areas.
We have historically acquired operated and non-operated properties that exceed our rate of return criteria. For
acquisitions of properties with additional development and exploration potential, our focus has been on acquiring
operated properties so that we can better control the timing and implementation of capital spending. In some instances,
we have been able to acquire non-operated property interests at attractive rates of return that established a presence in
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a new area of interest or that have complemented our existing operations. We intend to continue to acquire both
operated and non-operated interests to the extent we believe they meet our return criteria. In addition, our willingness
to acquire non-operated properties in new geographic regions provides us with geophysical and geologic data in some
cases that leads to further acquisitions in the same region, whether on an operated or non-operated basis.

We continually evaluate our current property portfolio and sell properties when we believe that the sales price realized

will provide an above average rate of return for the property or when the property no longer matches the profile of
properties we desire to own.
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As of December 31, 2012, our estimated proved reserves totaled 378.8 MMBOE, of which 64% were classified as
proved developed. These estimated reserves had a pre-tax PV10% value of approximately $7,283.9 million, of which
approximately 99% came from properties located in our Rocky Mountains, Permian Basin and Mid-Continent core
areas. The following table summarizes our estimated proved reserves as of December 31, 2012 by core area, the
corresponding pre-tax PV10% value and the nine months ended September 30, 2013 average daily production rate:

Proved Reserves as of December 31, 2012(1)(2)

Nine Months Ended
September 30, 2013
Average
Pre-Tax Daily
Natural PV10% Net
Oil NGLs Gas Total % Value(3) Production
Core Area (MMBbI) (MMBbI) (Bef) (MMBOE) Oil (In millions) (MBOE/d)
Rocky Mountains 154.0 17.9 139.8 195.2 79% $ 4,488.9 70.3
Permian Basin 103.7 15.9 25.1 123.8 84% 1,731.9 9.8
Mid-Continent(4) 40.9 49 20.4 49.2 83% 969.4 8.0
Michigan 1.7 1.2 28.1 7.6 22% 62.0 2.4
Gulf Coast 1.0 0.2 10.9 3.0 33% 31.7 1.3
Total 301.3 40.1 224.3 378.8 80% $ 7,283.9 91.8
Discounted Future Income
Taxes (1,876.9)
Standardized Measure of
Discounted Future Net Cash
Flows $ 5,407.0

(1) Oil and gas reserve quantities and related discounted future net cash flows have been derived from oil and gas
prices calculated using an average of the first-day-of-the month price for each month within the 12 months ended
December 31, 2012, pursuant to current SEC and FASB guidelines.

(2) Estimated total proved reserves at July 31, 2013 were 396.3 MMBOE based on internal engineering with an
associated pre-tax PV10% value of $7.7 billion calculated using an average of the first-day-of-the month price for
each month within the 12 months ended July 31, 2013, pursuant to current SEC and FASB guidelines. This
number does not include any proved reserves attributable to our Postle properties, which we sold on July 15,
2013, or reflect the estimated 17.1 MMBOE associated with the Williston Basin assets, which we acquired on
September 20, 2013, but does include the 4.8 MMBOE of proved reserves as of July 31, 2013 associated with the
sale of certain properties in the Big Tex prospect which closed on October 31, 2013.

(3) Pre-tax PV10% may be considered a non-GAAP financial measure as defined by the SEC and is derived from the
standardized measure of discounted future net cash flows, which is the most directly comparable GAAP financial
measure. Pre-tax PV10% is computed on the same basis as the standardized measure of discounted future net
cash flows but without deducting future income taxes. We believe pre-tax PV10% is a useful measure for
investors for evaluating the relative monetary significance of our oil and natural gas properties. We further
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believe investors may utilize our pre-tax PV10% as a basis for comparison of the relative size and value of our
proved reserves to other companies because many factors that are unique to each individual company impact the
amount of future income taxes to be paid. Our management uses this measure when assessing the potential return
on investment related to our oil and gas properties and acquisitions. However, pre-tax PV10% is not a substitute
for the standardized measure of discounted future net cash flows. Our pre-tax PV10% and the standardized

measure of discounted future net cash flows do not purport to present the fair value of our proved oil, NGL and
natural gas reserves.
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(4) Includes total estimated proved reserves of 45.1 MMBOE as of December 31, 2012 and average daily net
production of 7.6 MBOE/d (over 196 days from January 1, 2013 to July 15, 2013) during the nine months ended
September 30, 2013 attributable to our Postle properties, which we sold on July 15, 2013. See  Recent
Developments Sale of Postle Properties below for more information.

Business Strategy

Our goal is to generate meaningful growth in our net asset value per share of proved reserves through the exploration,
development and acquisition of oil and gas projects with attractive rates of return on capital employed. To date, we
have pursued this goal through both continued field development in our core areas and the acquisition of reserves.
Because of our extensive property base, we are pursuing several economically attractive oil and gas opportunities to
exploit and develop properties as well as explore our acreage positions for additional production growth and proved
reserves. Specifically, we have focused, and plan to continue to focus, on the following:

Pursuing High-Return Organic Reserve Additions. The development of large resource plays such as our Williston
Basin project has become one of our central objectives. As of September 30, 2013, we have assembled approximately
1,188,900 gross (729,700 net) developed and undeveloped acres in the Williston Basin located in Montana and North
Dakota. As of September 30, 2013, we had 18 drilling rigs operating in the Williston Basin. During 2012 and the first
nine months of 2013, the focus of our development has expanded beyond the Sanish field to include several additional
areas in the Williston Basin such as the Lewis & Clark/Pronghorn, Hidden Bench/Tarpon, Missouri Breaks and
Cassandra prospects. We have completed the construction of our gas processing plant located south of Belfield, North
Dakota, which has a processing capacity of 35 MMcf/d and primarily processes production from the Pronghorn area.
Currently, there is inlet compression in place to process 35 MMcf/d, and as of September 30, 2013 the plant was
processing 20 MMcf/d. In November 2012, we began connecting other operators wells to the plant, and we added inlet
compression during 2013 in order to fully utilize the plant s processing capability. During the second quarter of 2013,
we installed fractionation equipment to convert NGLs into propane and butane, which can then be sold locally for
higher realized prices. Additionally, we completed construction on an oil terminal and a seven-mile oil transmission
line to allow for the delivery of oil production from the Pronghorn prospect into the Bridger Four Bears and Bakken
Link oil transmission systems. We expect the use of this terminal to reduce our transportation costs per barrel and
increase our returns on the development of this prospect.

Developing and Exploiting Existing Properties. Our existing property base and our acquisitions over the past five
years have provided us with numerous low-risk opportunities for exploitation and development drilling. As of
December 31, 2012, we have identified a drilling inventory of over 2,400 gross wells that we believe will add
substantial production over the next five years. Our drilling inventory consists of the development of our proved and
non-proved reserves. Additionally, we have several opportunities to apply and expand enhanced recovery techniques
that we expect will increase proved reserves and extend the productive lives of our mature fields. In 2005, we acquired
the North Ward Estes field, located in the Permian Basin of West Texas. We have experienced significant production
increases to date in this field through the use of secondary and tertiary recovery techniques, and we anticipate such
production increases to continue over the next five to seven years. In this field, we are actively injecting water and
CO, and executing extensive re-development, drilling and completion operations, as well as expanding our gas
processing facilities, which will allow us to separate and inject approximately 240 MMcf/d of recycled CO, and
thereby maximize our recovery of oil and gas from this reservoir.

Growing Through Accretive Acquisitions. From 2004 to September 30, 2013, we completed 17 separate significant
acquisitions of producing properties for estimated proved reserves of 248.0 MMBOE, as of the effective dates of the
acquisitions. Our experienced team of management, land, engineering and geoscience professionals has developed and
refined an acquisition program designed to increase reserves and complement
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our existing properties, including identifying and evaluating acquisition opportunities, closing purchases and then
effectively managing properties we acquire. We intend to selectively pursue the acquisition of properties
complementary to our core operating areas.

Disciplined Financial Approach. Our goal is to remain financially strong, yet flexible, through the prudent
management of our balance sheet and active management of commodity price volatility. We have historically funded
our acquisitions and growth activity through a combination of equity and debt issuances, bank borrowings, internally
generated cash flow and certain oil and gas divestitures, as appropriate, to maintain our strong financial position. From
time to time, we monetize non-core properties and use the net proceeds from these asset sales to repay debt under our
credit facility as we did with the sale of our Postle properties, which we completed on July 15, 2013. To support cash
flow generation on our existing properties and help ensure expected cash flows from acquired properties, we
periodically enter into derivative contracts. Typically, we use costless collars and fixed price gas contracts to provide
an attractive base commodity price level.

Competitive Strengths

We believe that our key competitive strengths lie in our balanced asset portfolio, our experienced management and
technical team and our commitment to effective application of new technologies.

Balanced, Long-Lived Asset Base. As of December 31, 2012, we had interests in 10,218 gross (3,927 net) productive
wells across approximately 1,277,400 gross (680,300 net) developed acres in our five core geographical areas. We
believe this geographic mix of properties and organic drilling opportunities, combined with our continuing business
strategy of acquiring and exploiting properties in these areas, presents us with multiple opportunities to execute our
strategy. Our proved reserve life is approximately 12.6 years based on year-end 2012 proved reserves and 2012
production.

Experienced Management Team. Our management team averages 28 years of experience in the oil and gas industry.
Our personnel have extensive experience in each of our core geographical areas and in all of our operational
disciplines. In addition, each of our acquisition professionals has at least 29 years of experience in the evaluation,
acquisition and operational assimilation of oil and gas properties.

Commitment to Technology. In each of our core operating areas, we have accumulated detailed geologic and
geophysical knowledge and have developed significant technical and operational expertise. In recent years, we have
developed considerable expertise in conventional and 3-D seismic imaging and interpretation. As of

September 30, 2013, our technical team has access to approximately 7,241 square miles of 3-D seismic data, digital
well logs and other subsurface information. This data is analyzed with advanced geophysical and geological computer
resources dedicated to the accurate and efficient characterization of the subsurface oil and gas reservoirs that comprise
our asset base. In addition, our information systems enable us to update our production databases through daily
uploads from hand held computers in the field. We have a team of 10 professionals averaging over 24 years of
expertise managing CO, floods, which provides us with the ability to pursue CO, flood targets and employ this
technology to add reserves to our portfolio. This commitment to technology has increased the productivity and
efficiency of our field operations and development activities.

In 2011, we completed the build-out and installation of our in-house rock analysis laboratory. This state-of-the-art
facility includes two scanning electron microscopes ( SEM ), and these SEMs enable rapid turnaround analysis of
drilling or cored wells designed to support real-time drilling and completion decisions. These SEMs also allow us to
quantify porosity networks, which in turn helps our staff comparatively evaluate producing zones in present and future
plays under consideration. In addition, having SEMs in-house allows our team of experts to analyze samples more
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only full-time employees possess, while protecting our proprietary data. Furthermore, we have established a core
layout facility capable of displaying several hundred feet of core slabs under plain or ultraviolet light. The ability for
multidisciplinary groups such as geoscientists, operations personnel, reservoir engineers, drilling engineers and senior
management to discuss technical issues over the displayed cores has helped us become a leader in tight oil play
exploration and development.

Over the past few years, we utilized our Drill Well on Paper optimization process to significantly reduce the number

of days it takes to drill a well. Due to the success of this program, we expanded the concept using a program called
Build-to-POP in September 2012. The objective of this program is to optimize the process from the time we build a

drilling location to the time we put a well on production ( POP ), to reduce our overall cycle time. Early results have

reduced the time from spud to POP from just under 91 days per well to approximately 67 days per well. We have

realized additional reductions in the amount of time required to move a rig from one location to the next. Our rig

move times have dropped from approximately nine days to just over seven days. We plan to take what we have

learned with this project in the Williston Basin and apply these processes to our Redtail prospect in Colorado.

As the Bakken project in the Williston Basin matures and wells are drilled across large areas of the Williston Basin,
we have assembled a more comprehensive database of information. This provides the opportunity to apply more
scientific analysis of the data and to develop tools to assist our petro-technical staff with well and completion designs.
In mid-2012, we initiated a study with a major service provider to review, analyze and make refinements to our
fracture stimulations. Results from this study have enhanced our ability to numerically model fracture stimulations
and to make refinements to increase the effectiveness of these stimulations and improve well performance.

Recent Developments
Dispositions and Acquisitions

Sale of Postle Properties. On July 15, 2013, we completed the sale of our interests in oil and gas producing properties
located in our enhanced oil recovery projects in the Postle and Northeast Hardesty fields in Texas County, Oklahoma,
including the related Dry Trail plant gathering and processing facility, oil delivery pipeline, our entire 60% interest in
the Transpetco CO, pipeline, crude oil swap contracts and certain other related assets and liabilities (collectively the

Postle