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GLOSSARY OF CERTAIN DEFINITIONS

99 ¢

Unless the context otherwise requires, the terms “we,” “us,” “our” or “ours” when used in this report refer to Whitin;
Petroleum Corporation, together with its consolidated subsidiaries. When the context requires, we refer to these
entities separately.

We have included below the definitions for certain terms used in this report:

“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 report in reference to oil, NGLs and other
liquid hydrocarbons.

“Bcef” 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.

“CO2” Carbon dioxide.
“CO2 flood” A tertiary recovery method in which CO?2 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.

“FASB” Financial Accounting Standards Board.
“FASB ASC” The Financial Accounting Standards Board Accounting Standards Codification.

“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.

“ISDA” International Swaps and Derivatives Association, Inc.

“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.
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“LIBOR” London interbank offered rate.

“MBDbI” One thousand barrels of oil or other liquid hydrocarbons.

“MBOE” One thousand BOE.
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“MBOE/d” One MBOE per day.
“Mcf” One thousand cubic feet of natural gas.
“MMBDb!” One million Bbl.
“MMBOE” One million BOE.
“MMBtu” One million British Thermal Units.
“MMcf” 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.
“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.
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.

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.



Edgar Filing: WHITING PETROLEUM CORP - Form 10-Q

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.
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“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
IEeServoirs.

“SEC” The United States Securities and Exchange Commission.

“working interest” The interest in a crude oil and natural gas property (normally a leasehold interest) that gives the
owner the right to drill, produce and conduct operations on the property and a share of production, subject to all
royalties, overriding royalties and other burdens and to all costs of exploration, development and operations and all

risks in connection therewith.

“workover” Operations on a producing well to restore or increase production.
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PART I - FINANCIAL INFORMATION
Item 1. Consolidated Financial Statements
WHITING PETROLEUM CORPORATION

CONSOLIDATED BALANCE SHEETS (Unaudited)
(In thousands, except share and per share data)

March 31,

2013
ASSETS
Current assets:
Cash and cash equivalents 8,182
Accounts receivable trade, net 331,796
Prepaid expenses and other 26,706
Total current assets 366,684
Property and equipment:
Oil and gas properties, successful efforts method:
Proved properties 9,405,888
Unproved properties 340,855
Other property and equipment 171,685
Total property and equipment 9,918,428
Less accumulated depreciation, depletion and
amortization (2,788,299 )
Total property and equipment, net 7,130,129
Debt issuance costs 26,828
Other long-term assets 118,737
TOTAL ASSETS 7,642,378
LIABILITIES AND EQUITY
Current liabilities:
Current portion of long-term debt 250,000
Accounts payable trade 107,891
Accrued capital expenditures 109,312
Accrued liabilities and other 143,791
Revenues and royalties payable 140,229
Taxes payable 39,182
Derivative liabilities 18,766
Deferred income taxes 10,438
Total current liabilities 819,609
Long-term debt 1,850,000
Deferred income taxes 1,113,812
Derivative liabilities 967
Production Participation Plan liability 98,890
Asset retirement obligations 89,676
Deferred gain on sale 103,355
Other long-term liabilities 25,461
Total liabilities 4,101,770

Commitments and contingencies

December 31,
2012

44,800
318,265
21,347
384,412

8,849,515
362,483
141,738
9,353,736

(2,590,203 )
6,763,533
28,748

95,726
7,272,419

131,370
110,663
180,622
149,692
33,283
21,955
9,394
636,979
1,800,000
1,063,681
1,678
94,483
86,179
110,395
25,852
3,819,247
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Equity:

Preferred stock, $0.001 par value, 5,000,000
shares authorized; 6.25% convertible perpetual
preferred stock, 172,129 shares issued and
outstanding as of March 31, 2013 and 172,391
shares issued and outstanding as of December 31,
2012, aggregate liquidation preference of
$17,212,900 at March 31, 2013

Common stock, $0.001 par value, 300,000,000
shares authorized; 119,389,608 issued and
117,830,572 outstanding as of March 31, 2013,
118,582,477 issued and 117,631,451 outstanding
as of December 31, 2012

Additional paid-in capital

Accumulated other comprehensive loss

Retained earnings

Total Whiting shareholders’ equity
Noncontrolling interest

Total equity

TOTAL LIABILITIES AND EQUITY

See notes to consolidated financial statements.

119
1,568,045
(1,103
1,965,382
3,532,443
8,165
3,540,608
7,642,378

119
1,566,717
(1,236
1,879,388
3,444,988
8,184
3,453,172
7,272,419

10
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WHITING PETROLEUM CORPORATION
CONSOLIDATED STATEMENTS OF INCOME (Unaudited)
(In thousands, except per share data)

Three Months Ended March 31,

2013 2012
REVENUES AND OTHER INCOME:
Oil, NGL and natural gas sales $ 605,114 $ 558,697
Gain (loss) on hedging activities (211 ) 1,127
Amortization of deferred gain on sale 7,976 3,753
Interest income and other 492 129
Total revenues and other income 613,371 563,706
COSTS AND EXPENSES:
Lease operating 99,878 94,790
Production taxes 51,271 44,611
Depreciation, depletion and amortization 201,159 156,120
Exploration and impairment 37,280 27,578
General and administrative 28,885 34,368
Interest expense 21,470 18,456
Change in Production Participation Plan liability 4,407 935
Commodity derivative loss, net 31,257 29,403
Total costs and expenses 475,607 406,261
INCOME BEFORE INCOME TAXES 137,764 157,445
INCOME TAX EXPENSE:
Current 422 1,426
Deferred 51,098 57,573
Total income tax expense 51,520 58,999
NET INCOME 86,244 98,446
Net loss attributable to noncontrolling interest 19 24
NET INCOME AVAILABLE TO SHAREHOLDERS 86,263 98,470
Preferred stock dividends (269 ) (269
NET INCOME AVAILABLE TO COMMON
SHAREHOLDERS $ 85,994 $ 98,201
EARNINGS PER COMMON SHARE:
Basic $ 0.73 $ 0.84
Diluted $ 0.72 $ 0.83
WEIGHTED AVERAGE SHARES OUTSTANDING:
Basic 117,788 117,517
Diluted 119,263 118,896

See notes to consolidated financial statements.

11
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WHITING PETROLEUM CORPORATION
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (Unaudited)
(In thousands)

Three Months Ended March 31,

2013 2012
NET INCOME $ 86,244 $ 98,446
OTHER COMPREHENSIVE INCOME (LOSS), NET OF TAX:
OCI amortization on de-designated hedges(1)(2) 133 (712
Total other comprehensive income (loss), net of tax 133 (712
COMPREHENSIVE INCOME 86,377 97,734
Comprehensive loss attributable to noncontrolling interest 19 24
COMPREHENSIVE INCOME ATTRIBUTABLE TO WHITING $ 86,396 $ 97,758

(1) Presented net of income tax expense of $78 and income tax benefit of $415 for the three months ended March 31,

(2) 2013 and 2012, respectively.
These gain (loss) amounts on de-designated hedges are reclassified from accumulated other comprehensive
income (“AOCI”) to gain (loss) on hedging activities in the consolidated statements of income.

See notes to consolidated financial statements.

13
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WHITING PETROLEUM CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)
(In thousands)

Three Months Ended March 31,
2013 2012
CASH FLOWS FROM OPERATING ACTIVITIES:
Net income $ 86,244 $ 98,446
Adjustments to reconcile net income to net cash provided by
operating activities:

Depreciation, depletion and amortization 201,159 156,120
Deferred income tax expense 51,098 57,573
Amortization of debt issuance costs and debt discount 2,435 2,340
Stock-based compensation 6,728 4,243
Amortization of deferred gain on sale (7,976 ) (3,753
Undeveloped leasehold and oil and gas property impairments 18,414 17,834
Exploratory dry hole costs - 251
Change in Production Participation Plan liability 4,407 935
Unrealized loss on derivative contracts 26,164 14,546
Other, net (6,200 ) (5,853
Changes in current assets and liabilities:

Accounts receivable trade (13,531 ) (31,348
Prepaid expenses and other (8,379 ) (5,431
Accounts payable trade and accrued liabilities (59,385 ) 26,498
Revenues and royalties payable (9,463 ) 15,673
Taxes payable 5,899 4918
Net cash provided by operating activities 297,614 352,992
CASH FLOWS FROM INVESTING ACTIVITIES:

Cash acquisition capital expenditures (44,585 ) (46,738
Drilling and development capital expenditures (536,690 ) (492,810
Proceeds from sale of oil and gas properties - 2,922
Net proceeds from sale of 18,400,000 units in Whiting USA

Trust II - 323,574
Issuance of note receivable (2,316 ) -

Cash paid for investing derivatives (44,900 ) -

Net cash used in investing activities (628,491 ) (213,052
CASH FLOWS FROM FINANCING ACTIVITIES:

Preferred stock dividends paid (269 ) (269
Long-term borrowings under credit agreement 650,000 520,000
Repayments of long-term borrowings under credit agreement (350,000 ) (660,000
Debt issuance costs (72 ) -
Restricted stock used for tax withholdings (5,400 ) (5,657
Net cash provided by (used in) financing activities 294,259 (145,926
NET CHANGE IN CASH AND CASH EQUIVALENTS (36,618 ) (5,986
CASH AND CASH EQUIVALENTS:

Beginning of period 44,800 15,811

)

14
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End of period $ 8,182

NONCASH INVESTING ACTIVITIES:
Accrued capital expenditures $ 109,312

See notes to consolidated financial statements.

$

$

9,825

121,969
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WHITING PETROLEUM CORPORATION
CONSOLIDATED STATEMENTS OF EQUITY (Unaudited)
(In thousands)

Accumulated Total
Preferred Additional ~ Other Whiting
Stock  Common Stock  Paid-in ComprehensiveRetained ~Sharehold@fencontrolling
Income Total

ShargsmountShares Amount Capital (Loss)  Earnings Equity  Interest Equity
BALANCES-January
1,2012 172 $- 118,105 $118 $1,554,223 $240 $1,466,276 $3,020,857 $8,274 $3,029,131
Net income - - - - - - 98,470 98,470 24 ) 98,446
Other comprehensive
income (loss) - - - - - (712 ) - (712 ) - (712 )
Restricted stock
issued - - 569 1 (1 ) - - - - -
Restricted stock
forfeited - - 3 ) - - - - - - -
Restricted stock used
for tax withholdings
Stock-based
compensation - - - - 4,243 - - 4,243 - 4,243
Preferred dividends
paid - - - - - - (269 ) (269 )
BALANCES-March
31,2012 172 $- 118,565 $119 $1,552,808 $(472 ) $1,564,477 $3,116,932 $8,250 $3,125,182

(106 ) - 5,657 ) - - 5,657 ) - (5,657 )

(269 )

BALANCES-January

1,2013 172 $- 118,582 $119 $1,566,717 $(1,236) $1,879,388 $3,444,988 $8,184 $3,453,172
Net income - - - - - - 86,263 86,263 (19 ) 86,244
Other comprehensive

income - - - - - 133 - 133 - 133
Conversion of

preferred stock to

common - -1 - - - - - - -
Restricted stock

issued - - 920 - - - - - - -
Restricted stock

forfeited - - 2 ) - - - - - - -
Restricted stock used
for tax withholdings
Stock-based
compensation - - - - 6,728 - - 6,728 - 6,728
Preferred dividends

paid - - - - - - (269 ) (269 )
BALANCES-March

31, 2013 172 $- 119,390 $119 $1,568,045 $(1,103) $1,965,382 $3,532,443 $8,165 $3,540,608

arm ) - 5,400 ) - - 5,400 ) - (5,400 )

(269 )

See notes to consolidated financial statements.
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WHITING PETROLEUM CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. BASIS OF PRESENTATION

Description of Operations—Whiting Petroleum Corporation, a Delaware corporation, is an independent oil and gas
company that explores for, develops, acquires and produces crude oil, NGLs and natural gas primarily in the Rocky
Mountains, Permian Basin, Mid-Continent, Michigan and Gulf Coast regions of the United States. Unless otherwise
specified or the context otherwise requires, all references in these notes to “Whiting” or the “Company” are to Whiting
Petroleum Corporation and its consolidated subsidiaries.

Consolidated Financial Statements—The unaudited consolidated financial statements include the accounts of Whiting
Petroleum Corporation, its consolidated subsidiaries and Whiting’s pro rata share of the accounts of Whiting USA
Trust I (“Trust I”’) pursuant to Whiting’s 15.8% ownership interest in Trust I. Investments in entities which give Whiting
significant influence, but not control, over the investee are accounted for using the equity method. Under the equity
method, investments are stated at cost plus the Company’s equity in undistributed earnings and losses. All
intercompany balances and transactions have been eliminated upon consolidation. These financial statements have
been prepared in accordance with GAAP for interim financial reporting. In the opinion of management, the
accompanying financial statements include all adjustments (consisting of normal recurring accruals and adjustments)
necessary to present fairly, in all material respects, the Company’s interim results. However, operating results for the
periods presented are not necessarily indicative of the results that may be expected for the full year. Whiting’s 2012
Annual Report on Form 10-K includes certain definitions and a summary of significant accounting policies and should
be read in conjunction with this Form 10-Q. Except as disclosed herein, there have been no material changes to the
information disclosed in the notes to the consolidated financial statements included in Whiting’s 2012 Annual Report
on Form 10-K.

Earnings Per Share—Basic earnings per common share is calculated by dividing net income available to common
shareholders by the weighted average number of common shares outstanding during each period. Diluted earnings per
common share is calculated by dividing adjusted net income available to common shareholders by the weighted
average number of diluted common shares outstanding, which includes the effect of potentially dilutive
securities. Potentially dilutive securities for the diluted earnings per share calculations consist of unvested restricted
stock awards and outstanding stock options using the treasury method, as well as convertible perpetual preferred stock
using the if-converted method. In the computation of diluted earnings per share, excess tax benefits that would be
created upon the assumed vesting of unvested restricted shares or the assumed exercise of stock options (i.e.
hypothetical excess tax benefits) are included in the assumed proceeds component of the treasury share method to the
extent that such excess tax benefits are more likely than not to be realized. When a loss from continuing operations
exists, all potentially dilutive securities are anti-dilutive and are therefore excluded from the computation of diluted
earnings per share.

2. ACQUISITIONS AND DIVESTITURES
2013 Acquisitions and Divestitures
There were no significant acquisitions or divestitures during the three months ended March 31, 2013.
2012 Acquisitions

On March 22, 2012, the Company completed the acquisition of approximately 13,300 net undeveloped acres in the
Missouri Breaks prospect in Richland County, Montana for $33.3 million.

18
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2012 Divestitures

On May 18, 2012, the Company sold a 50% ownership interest in its Belfield gas processing plant, natural gas
gathering system, oil gathering system and related facilities located in Stark County, North Dakota for total cash
proceeds of $66.2 million. Whiting used the net proceeds from the sale to repay a portion of the debt outstanding
under its credit agreement.

On March 28, 2012, the Company completed an initial public offering of units of beneficial interest in Whiting USA
Trust IT (“Trust 1), selling 18,400,000 Trust IT units at $20.00 per unit, which generated net proceeds of $322.3 million
after underwriters’ fees, offering expenses and post-close adjustments. The Company used the net offering proceeds to
repay a portion of the debt outstanding under its credit agreement. The net proceeds from the sale of Trust II units to
the public resulted in a deferred gain on sale of $128.2 million. Immediately prior to the closing of the offering,
Whiting conveyed a term net profits interest in certain of its oil and gas properties to Trust I in exchange for 100% of
the trust’s units issued, or 18,400,000 units.

The net profits interest entitles Trust II to receive 90% of the net proceeds from the sale of oil and natural gas

production from the underlying properties. The net profits interest will terminate on the later to occur of (1)

December 31, 2021, or (2) the time when 11.79 MMBOE have been produced from the underlying properties and

sold. This is the equivalent of 10.61 MMBOE in respect of Trust II's right to receive 90% of the net proceeds from
such reserves pursuant to the net profits interest. The conveyance of the net profits interest to Trust II consisted

entirely of proved reserves of 10.61 MMBOE as of the January 1, 2012 effective date, representing 3% of Whiting’s
proved reserves as of December 31, 2011 and 5% (or 4.5 MBOE/d) of its March 2012 average daily net production.

3. LONG-TERM DEBT

Long-term debt, including the current portion, consisted of the following at March 31, 2013 and December 31, 2012
(in thousands):

March 31, 2013 December 31, 2012

Credit agreement $ 1,500,000 $ 1,200,000
7% Senior Subordinated Notes due 2014 250,000 250,000
6.5% Senior Subordinated Notes due 2018 350,000 350,000
Total debt $ 2,100,000 $ 1,800,000

Credit Agreement—Whiting Oil and Gas Corporation (“Whiting Oil and Gas”), the Company’s wholly-owned subsidiary,
has a credit agreement with a syndicate of banks. As of March 31, 2013, this credit facility had a borrowing base of

$2.5 billion, of which $2.0 billion has been committed by lenders and is available for borrowing. The Company may
increase the maximum aggregate amount of commitments under the credit agreement from $2.0 billion to $2.5 billion

if certain conditions are satisfied, including the consent of lenders participating in the increase. As of March 31, 2013,

the Company had $497.6 million of available borrowing capacity, which is net of $1,500.0 million in borrowings and

$2.4 million in letters of credit outstanding. The credit agreement provides for interest only payments until April
2016, when the agreement expires and all outstanding borrowings are due.

The borrowing base under the credit agreement is determined at the discretion of the lenders, based on the collateral
value of the Company’s proved reserves that have been mortgaged to its lenders, and is subject to regular
redeterminations on May 1 and November 1 of each year, as well as special redeterminations described in the credit
agreement, in each case which may reduce the amount of the borrowing base. A portion of the revolving credit
facility in an aggregate amount not to exceed $50.0 million may be used to issue letters of credit for the account of
Whiting Oil and Gas or other designated subsidiaries of the Company. As of March 31, 2013, $47.6 million was

20
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Interest accrues at the Company’s option at either (i) a base rate for a base rate loan plus the margin in the table below,
where the base rate is defined as the greatest of the prime rate, the federal funds rate plus 0.50% or an adjusted LIBOR

rate plus 1.00%, or (ii) an adjusted LIBOR rate for a Eurodollar loan plus the margin in the table below. Additionally,

the Company also incurs commitment fees, as set forth in the table below on the unused portion of the lesser of the

aggregate commitments of the lenders or the borrowing base, and which are included as a component of interest

expense. At March 31, 2013, the weighted average interest rate on the outstanding principal balance under the credit

agreement was 2.2%. The Company’s credit agreement has a recorded value that approximates its fair value since its
variable interest rate is tied to current market rates.

Applicable Applicable
Margin for Margin for

Ratio of Outstanding Borrowings to Base Rate Eurodollar Commitment
Borrowing Base Loans Loans Fee
Less than 0.25 to 1.0 0.50% 1.50% 0.375%
Greater than or equal to 0.25 to 1.0 but 0.75% 1.75% 0.375%

less than 0.50 to 1.0

Greater than or equal to 0.50 to 1.0 but 1.00% 2.00% 0.50%

less than 0.75 to 1.0

Greater than or equal to 0.75 to 1.0 but 1.25% 2.25% 0.50%

less than 0.90 to 1.0

Greater than or equal to 0.90 to 1.0 1.50% 2.50% 0.50%

The credit agreement contains restrictive covenants that may limit the Company’s ability to, among other things, incur
additional indebtedness, sell assets, make loans to others, make investments, enter into mergers, enter into hedging
contracts, incur liens and engage in certain other transactions without the prior consent of its lenders. Except for
limited exceptions, which include the payment of dividends on the Company’s 6.25% convertible perpetual preferred
stock, the credit agreement also restricts the Company’s ability to make any dividend payments or distributions on its
common stock. These restrictions apply to all of the net assets of Whiting Oil and Gas. As of March 31, 2013, total
restricted net assets were $3,621.1 million, and the amount of retained earnings free from restrictions was $20.4
million. The credit agreement requires the Company, as of the last day of any quarter, (i) to not exceed a total debt to
the last four quarters” EBITDAX ratio (as defined in the credit agreement) of 4.0 to 1.0 and (ii) to have a consolidated
current assets to consolidated current liabilities ratio (as defined in the credit agreement and which includes an add
back of the available borrowing capacity under the credit agreement) of not less than 1.0 to 1.0. The Company was in
compliance with its covenants under the credit agreement as of March 31, 2013.

The obligations of Whiting Oil and Gas under the credit agreement are secured by a first lien on substantially all of
Whiting Oil and Gas’ properties included in the borrowing base for the credit agreement. The Company has
guaranteed the obligations of Whiting Oil and Gas under the credit agreement and has pledged the stock of Whiting
Oil and Gas as security for its guarantee.

Senior Subordinated Notes—In October 2005, the Company issued at par $250.0 million of 7% Senior Subordinated
Notes due February 2014. The estimated fair value of these notes was $260.0 million as of March 31, 2013, based on
quoted market prices for these debt securities, and such fair value is therefore designated as Level 1 within the
valuation hierarchy.

In September 2010, the Company issued at par $350.0 million of 6.5% Senior Subordinated Notes due October

2018. The estimated fair value of these notes was $374.5 million as of March 31, 2013, based on quoted market
prices for these debt securities, and such fair value is therefore designated as Level 1 within the valuation hierarchy.
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The notes are unsecured obligations of Whiting Petroleum Corporation and are subordinated to