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ABOUT THE COVER
Whiting’s acquire, exploit and explore strategy
has yielded exceptional results as evidenced by
the Company’s compound annual growth rates of
20% in reserves per share and 8% in production
per share since it went public in November 2003.
Top Photo: Whiting entered the North Dakota
portion of the Williston Basin through a $20
million property acquisition in 1995. The photo
shows a pumping unit at the North Elkhorn
Ranch Unit #2204H, in which the Company holds
a 61% working interest and is operator. This
horizontally drilled well produces oil from the
Mission Canyon zone of the Madison formation
at a vertical depth of approximately 10,000 feet.
Middle Photo: The North Ward Estes field in
Ward and Winkler Counties, Texas was purchased
as part of an $802 million acquisition in 2005,
Whiting’s largest acquisition to date. The
Company’s exploitation activity in the field has
centered on in-fill drilling, workovers and
recompletions. In the photo, a service rig works
over one of the field’s 935 wells producing at
year-end 2006. North Ward Estes field offers
the greatest potential to the Company for
increased production with potential peak
production rates of between 8,000 and 11,000
BOE per day. The most significant operation
leading to these potential increases is Whiting’s
CO2 enhanced recovery project, which the
Company expects to implement in the field
during the second quarter of 2007. (Please
refer to page 10 for more information on the
North Ward Estes field.)
Bottom Photo: Whiting’s most significant
exploration projects for 2007 are the Williams
Fork play at its Boies Ranch prospect in the Rio
Blanco County, Colorado portion of the Piceance
Basin and the Middle Bakken play in the North
Dakota portion of the Williston Basin. In the
photo, a pumping unit tests Bakken oil production from one of three laterals to be drilled at
the Company’s Bartleson 44-1H, located on the
Robinson Lake prospect in Mountrail County.
Whiting holds a total of 116,000 gross acres
(81,000 net acres) at Robinson Lake. (Please
refer to page 18 for more information on
Whiting’s Bakken drilling program.)
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A B B R E V I AT I O N S
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 and other liquid hydrocarbons.
Bcf: One billion cubic feet of natural gas.
BOE: One stock tank barrel equivalent of oil, calculated by converting natural gas volumes
to equivalent oil barrels at a ratio of six Mcf to one Bbl of oil.
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.
MBOE: One thousand BOE.
Mcf: One thousand cubic feet of natural gas.
MMbbl: One million barrels
MMBOE: One million BOE.
MMcf: One million cubic feet of natural gas.
NGLs: Natural gas liquids.
PDP: Proved developed producing.
PDNP: Proved developed nonproducing.
PUD: Proved undeveloped.

This annual report contains forward - looking statements. These statements should be considered
in light of the disclaimer set forth on page 31 of the attached Annual Report on Form 10-K.

CORPORATE PROFILE
Whiting Petroleum Corporation is
an energy company based in Denver,
Colorado. The Company owns and
operates oil and gas properties
primarily in the Permian Basin,
Rocky Mountain, Mid-Continent,
Gulf Coast and Michigan regions of
the United States. The Company’s
common stock has been publicly
traded since November 2003 and
trades under the symbol WLL on
the New York Stock Exchange.
Whiting’s growth strategy is focused
on increasing reserves and production
per share through producing property
acquisitions, exploitation and exploration. This strategy resulted in
the Company’s reserves per share
increasing at a compound annual
growth rate of 20% and production
per share increasing at a compound
annual growth rate of 8% from the
time Whiting went public in 2003

through 2006. Whiting strives to
increase reserves and daily production
through complementary acquisitions,
efficiently exploiting its undeveloped
oil and natural gas reserves and
drilling exploratory wells in its
core regions.
In its first two years as a public
company, Whiting built a quality asset
base through strategic acquisitions.
During that period, Whiting acquired
206.3 MMBOE of proved reserves for
$1.4 billion, or an acquisition cost of
$6.94 per BOE. Approximately 47%
of these reserves were undeveloped
reserves. In 2006, Whiting focused
on development of these acquired
properties, bringing the Company’s
proved developed reserves as a
percentage of its total reserves to
65%, up from 59% at year-end 2005.
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FINANCIAL & OPERATIONAL SUMMARY
2006

(IN MILLIONS, EXCEPT PER SHARE OR RATIO AMOUNTS)

2005

2004

573.2
121.9
3.88
31.449

$ 281.1
$ 70.0
$ 3.38
20.768

$ 175.7 $ 122.7
$ 18.3 $
7.7
$ 0.98 $ 0.41
18.750
18.750

$ 134.1
$ (524.4)
$ 338.4

$ 91.9 $ 62.6
$ (47.6) $ (157.5)
$
4.4 $ 98.7

$ 2,235.2
$
875.1
$
997.9
46%

$1,092.2
$ 328.4
$ 612.4
35%

$ 536.3 $ 448.5
$ 188.0 $ 265.5
$ 259.6 $ 122.8
42%
68%

9.8
32.1
15.2
$ 57.27

7.0
30.3
12.1
$ 51.26

3.7
25.1
7.9
$ 38.72

2.6
21.6
6.2
$ 27.50

2.3
21.4
5.9
$ 23.35

$ 6.59
$ 50.52

$ 7.03
$ 44.70

$ 5.56
$ 35.23

$ 4.78
$ 27.00

$ 3.21
$ 20.33

Income Statement and Cash Flow
Oil and Gas Sales
Net Income
Net Income per Share (Diluted)
Weighted Average Shares Outstanding (Diluted)

$
$
$

773.1
156.4
4.25
36.826

Net Cash Provided by Operating Activities
Net Cash Used in Investing Activities
Net Cash Provided by Financing Activities

$
$
$

411.2 $
330.2
(527.6) $ (1,126.9)
116.4 $
805.5

Balance Sheet
Total Assets
Total Debt
Stockholders’ Equity
Debt-to-Capitalization Ratio

$ 2,585.4
$
995.4
$ 1,186.7
45%

Production and Commodity Prices
Oil Production, MMbbl
Natural Gas Production, Bcf
Production, MMBOE
Oil Sales Price, per Bbl Average, Excluding Hedging
Natural Gas Sales Price, per Mcf Average,
Excluding Hedging
Average Sales Price, per BOE Net of Hedging
Year-End 2006 Well Count and Acreage Statistics
Total Wells
Developed Acreage
Undeveloped Acreage

175
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N E T I N CO M E — $ M I L L I ON S
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125
3

100
75

2

50
1
25
0

0
04

Net Income Per Share
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NET

8,437
976,379
897,133

3,659
472,144
484,495

05

06

500
N E T I N CO M E P E R SH A R E – D OL L A R S

150

03

GROSS

Net Cash Provided By
Operating Activities ($ MILLIONS)

Net Income
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Reserves
Oil, MMbbl
Natural Gas, Bcf
Reserves, MMBOE
Reserves-to-Production Ratio (Reserves/Annual Production)
Average Wellhead Oil Price per Bbl
in December 31 Reserve Report
Average Wellhead Gas Price per Mcf
in December 31 Reserve Report
Reserve Profile
Percent Developed

2006

2005

2004

2003

2002

195.0
318.9
248.1
16.4

199.2
386.4
263.6
21.8

87.6
339.9
144.2
18.4

34.6
231.0
73.1
11.8

29.5
236.0
68.8
11.7

$ 54.81

$ 55.10

$ 40.58

$ 29.43

$ 28.21

$ 5.41

$ 7.97

$ 5.56

$ 5.52

$ 4.39

December 31, 2006

December 31, 2005

35%

30%

41%
65%

■

DEVELOPED

■

December 31, 2004

59%

70%

UNDEVELOPED

Three-year
(2004-2006) Total

Five-year
(2002-2006) Total

$2,326,036
211,502
$ 11.00

$2,547,220
244,150
$
10.43

1,176,800
$ 16.56

1,176,800
$
15.25

211,502
35,075
603%

244,150
47,148
518%

Calculation of FD&A Cost (1)
Acquisition and development costs, M$
Reserve additions, including revisions, MBOE
All-sources FD&A cost per BOE
Estimated future capital expenditures for proved reserves, M$
All-sources FD&A cost per BOE with future capital expenditures
Calculation of Reserve Replacement %
Reserve additions, including revisions, MBOE
Production of oil and natural gas, MBOE
Reserve replacement percentage
(1)

FD&A = Finding, Development and Acquisition
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DEAR FELLOW SHAREHOLDERS

James J. Volker
Chairman, President and CEO

2006 was another successful and
profitable year for Whiting Petroleum
Corporation and our shareholders.
Our acquire, exploit and explore
strategy remained on track and
delivered strong results.
As many of you know, in its
first two years as a public company,
Whiting built a quality asset base
through strategic acquisitions.
During that period, we acquired
approximately 200 million barrels of
oil equivalent of proved reserves for
$1.4 billion, or an acquisition cost
of $7.00 per barrel of oil equivalent
(BOE). Approximately 47% of these
reserves were undeveloped reserves.
Including acquisition and development costs, we believe we will develop
these reserves for approximately $16
per BOE. To put this in perspective,
many industry acquisitions during
2006 were near $20 per BOE and did
not include future development costs.
The basis of our acquisitions was rateof-return criteria and evidence that the
acquisitions would be accretive to both
reserves and production per share. In
2006, we focused on development of
these acquired properties.
This strategy resulted in a 26%
increase in our daily production to
41,530 BOE from 33,089 BOE in
2005. Production per share was also
up, rising 7% to 0.412 BOE from
0.384 BOE in 2005. Moreover, while
many small and mid-cap exploration
and production companies saw the
valuation of their stocks remain flat
or lose ground, Whiting’s share price
rose 16.5% to $46.60 at year-end 2006.

Since going public in November 2003
at a share price of $15.50, Whiting
shares have increased in value 201%
through year-end 2006.
As previously reported, 75% of
our $455 million drilling capital
expenditures in 2006 was invested in
the conversion of proved undeveloped
reserves to proved developed reserves.
This brought our proved developed
reserves as a percentage of our total
companywide reserves to 65%, up
from 59% at year-end 2005. Because
we concentrated on the conversion
of proved undeveloped reserves to
proved developed reserves, our total
reserves declined 5.9%, to 248.1
MMBOE from 263.6 MMBOE.
Of the $455 million of drilling
expenditures in 2006, 49% was
invested in the implementation of
our waterflood and CO2 expansion
projects in the Postle and North
Ward Estes fields. Both of these fields
experienced reserve and production
increases in 2006. The table below
summarizes the Postle and North
Ward Estes field results since they
were acquired in 2005.
When we acquired Postle and
North Ward Estes in 2005, the fields’
proved reserves were only 43% proved
developed. At year-end 2006, the
proved developed reserves represented
54% of the two fields’ total proved
reserves of 127.2 MMBOE. It is
essential that we continue to invest
in these projects because, when fully
developed, we estimate they will
have an all-in acquired and developed
cost of approximately $15.35 per

Combined Reserves1
At Acquisition
At 12/31/06

Postle
N. Ward Estes
1

4

Includes ancillary properties.

122 MMBOE

127 MMBOE

Net Production
At Acquisition
At 12/31/06

4,200 BOE/D
5,200 BOE/D

4,500 BOE/D
6,000 BOE/D

BOE based on proved reserves. In
2007, we expect these two projects to
receive approximately $200 million
or 57% of our $350 million drilling
capital budget.
The table below summarizes
the fully developed costs per BOE at
Postle and North Ward Estes.
Whiting performed equally well
on the financial front. In 2006, we
generated record total revenues of
$778.8 million, which represented a
44% increase over the $540.4 million
of total revenues in 2005. Net income
totaled a record $156.4 million, up
28% from the $121.9 million of net
income in 2005. Net income per
share was also up, rising to $4.25 per
diluted share from $3.88 per diluted
share in 2005. And net cash provided
by operating activities jumped 25%
to a record $411.2 million, up from
$330.2 million in 2005.
Despite volatile commodity
prices and increasing service costs,
we generated healthy net margins.
In 2006, we averaged $25.64 of net
revenue (commodity price minus
per-unit cash costs: lease operating
expense; production taxes; general and
administrative expense; exploration
expense; cash interest expense; and
cash income taxes) per BOE of production, which represented 51% of
our net realized price of $50.52 per
BOE. In 2005, we averaged $25.11 of

net revenue per BOE, or 56% of our
realized net price of $44.70 per BOE.
Entering 2007, we believe we
have a well-balanced mix in our
drilling portfolio:
• Low risk water and CO2 floods at
Postle and North Ward Estes fields;
• Moderate risk development projects
in all of our five regions;
• Higher risk/higher return plays in
the Middle Bakken and Red River
formations in the Williston Basin
and the Williams Fork formation
in the Piceance Basin; and,
• A high risk/high reward exploratory
project along the Hingeline Play
in Central Utah, where we have a
15% carried working interest in
the next two exploratory wells.
With 25% of our drilling expenditures, we expect to continue to
invest in the exploratory projects now
under way in the Middle Bakken, Red
River and Williams Fork formations.
Initial results in these exploratory
areas have been encouraging. If our
success continues, we expect to
ramp up our drilling plans in these
exploratory areas in late 2007
and 2008.
We will focus on our exploration
plays and the continued conversion
of proved undeveloped reserves to

proved developed reserves, to which
we expect to devote 75% of our 2007
drilling budget. We will also continue
to look for potential acquisitions,
especially those that would strengthen
our position in areas where we have
established operations.
Our current mix of oil and
natural gas reserves is 79% oil and
21% natural gas. Our current production volumes are 65% oil and 35%
natural gas. We believe this further
positions the Company to capture
additional upside through 2007 as
crude continues to sell at a premium
to natural gas based on their approximate 6-to-1 Btu equivalency.
As always we remain focused on
creating long-term shareholder value
at Whiting. In 2007, we will continue
to convert proved undeveloped
reserves to proved developed
reserves at our Postle and North
Ward Estes fields. We will also work
to establish one or more resource
plays that should generate drilling
opportunities for years to come. On
behalf of our Board of Directors and
all of our employees, thank you for
your continued interest and support.
Sincerely,

JAMES J.VOLKER
Chairman of the Board,
Postle and North Ward Estes Fully Developed Costs

President and Chief Executive Officer
Net
(MM$)

Acquisition Purchase Price (effective 7/1/05)
Remaining Proved at 12/31/06 – Capex / Reserves
Six Months 2005 – Capex / Production
2006 – Capex / Production
2006 Property Sales – Sales Price / Reserves
Total Actual Plus Proved at 12/31/06 – Capex / Reserves
1

$

Reserves or
Production
(Net MMBOE)

802
959
75
221

127.2
1.9
4.3

(5)
2,052

0.3
133.7

Acq. and
Dev. Cost
($/BOE)

February 28, 2007

$15.351

Estimated capital expenditures reflect the increasing cost of industry equipment and services as well as an expanded scope in
planned projects.

5

HEADQUARTERS
Denver, Colorado
WHITING PROPERTIES

FIELD OFFICES

NORTH WARD ESTES FIELD

POSTLE FIELD

R O C K Y M O U N TA I N S
MICHIGAN

MID-CONTINENT
PERMIAN

GULF COAST

PROVED RESERVES

Whiting’s 2007 drilling budget is $350
million. Of this total, approximately
37% is expected to be directed toward
operations in the Permian Basin, 36%
to the Mid-Continent/Michigan region,
24% to the Rocky Mountains and the
remaining 3% is expected to be in the
Gulf Coast region. Whiting plans to drill
approximately 285 gross wells in 2007
based on its current drilling budget.

6

Oil
CORE AREA
(MMbbl)
PERMIAN BASIN
103.1
ROCKY MOUNTAINS
37.1
MID-CONTINENT
47.4
GULF COAST
2.2
MICHIGAN
5.2
TOTAL
195.0

Natural
Gas (Bcf)
78.3
96.9
36.4
62.2
45.1
318.9

Total
(MMBOE)
116.1
53.2
53.5
12.6
12.7
248.1

% Oil
89%
70%
88%
18%
41%
79%

Discounted Future Income Taxes
Standardized Measure of Discounted
Future Net Cash Flows

Pre-Tax
December 2006
Average Daily
PV10% Value(1)
(In Millions) Production(MBOE/d)
$ 1,345.3
12.6
$ 816.4
12.6
$ 771.8
5.2
$ 211.6
6.4
$ 207.1
3.7
$ 3,352.2
40.5
($

960.0)

$ 2,392.2

(1)

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 believe investors may utilize our pre-tax PV10% as a basis for comparison
of the relative size and value of our 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 oil and natural gas reserves.

(2)

Please refer to page 5 of the attached Form 10-K for more information on Pre-tax PV10% value.

DRILLING AND OPERATIONS OVERVIEW
Whiting drilled or participated in the
drilling of 437 gross wells during
2006, of which 418 were completed
as producers for a success rate of
96%. Seventeen of 22 exploratory
wells were completed as producers
for a success rate of 77%, while 401
of 415 development wells were
completed as producers for a success
rate of 97%. Net wells are calculated
by totaling Whiting’s percentage of
working interest ownership in each
well. On a net basis, our success rate
was 96% with 310.8 new producers
coming from a total of 322.1 net
wells drilled. Of these wells, 10.2
exploratory wells were completed
as producers from a total of 12.5
exploratory wells drilled for a success
rate of 82%, while 300.6 of 309.6 net
development wells were completed
as producers for a success rate of 97%.
RESERVES
Whiting’s total proved reserves
at December 31, 2006 were 248.1
MMBOE, of which 79% was oil.
Whiting’s developed reserves as a
percentage of its total proved reserves
increased to 65% at year-end 2006
from 59% at year-end 2005. Because
we have concentrated on this
conversion to proved developed
reserves, our total proved reserves
at December 31, 2006 were down
slightly (6%) compared to our yearend 2005 reserve estimate after
adjusting for 15.2 MMBOE of
production in 2006, sales, purchases
and adjustments.

Whiting’s 7.4 MMBOE of reserve
additions in 2006 were offset by
approximately the same amount of
downward reserve revisions. The
revisions were due to a combination
of economic assumptions utilized in
the year-end reserve estimates, as
well as field performance and drilling
results. The economic factors include
an estimated downward revision of
2.4 MMBOE due to the change in
the year-end gas price from $7.97 per
Mcf at December 31, 2005 to $5.41
per Mcf at December 31, 2006. A
further downward revision of 2.8
MMBOE is estimated due to higher
lease operating expenses being
experienced by Whiting as well as
the industry in general. Property
sales exceeded property purchases
by 0.1 MMBOE. The remaining 2.4
MMBOE of revisions is due to a
combination of field performance
and drilling results primarily in some
older Whiting properties (non-Postle
and non-North Ward Estes). All of
Whiting’s December 31, 2006 reserve
estimates were prepared by the
independent petroleum engineering
consulting firms of Cawley Gillespie
& Associates, Inc., Ryder Scott
Company, and R.A. Lenser &
Associates, Inc.

Capital expenditures incurred
during 2006 totaled $455.0 million,
of which 41% was directed to the
Permian Basin, 29% to the Rocky
Mountain region, 21% to the
Mid-Continent/Michigan region,
and 9% was invested in operations
along the Gulf Coast.
Whiting’s 2007 drilling budget is
$350 million. Of this total, approximately 37% is expected to be directed
toward operations in the Permian
Basin, 36% to the Mid-Continent/
Michigan region, 24% to the Rocky
Mountains and the remaining 3% will
be in the Gulf Coast region. Whiting
plans to drill approximately 285 gross
wells in 2007 based on its current
drilling budget. Approximately 57%
of our 2007 budget is expected to be
invested in the Postle field and the
North Ward Estes field.

PRODUCTION
Whiting produced a total of 9.8
million barrels of oil (including NGLs)
and 32.1 billion cubic feet of gas in
2006. On an equivalent basis, this
equates to 15.2 MMBOE for the year,
or an average daily production rate
of 41.5 MBOE, representing a 26%
increase over the 12.1 MMBOE total
and 33.1 MBOE daily rate in 2005.
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TERTIARY

Approximately half of Whiting’s $455

POSTLE FIELD

million drilling expenditures in 2006
was invested in the implementation of
the Company’s waterflood and CO2
expansion projects in the Postle and
North Ward Estes fields. When we
acquired Postle and North Ward Estes
in 2005, the fields’ proved reserves
were only 43% proved developed. At
year-end 2006, the proved developed
reserves represented 54% of the two
fields’ total proved reserves of 127.2
MMBOE. When fully developed, we
estimate they will have an all-in
acquired and developed cost of $15.35
per BOE based on proved reserves.
In 2007, we expect these two projects
to receive approximately $200 million
or 57% of our $350 million drilling
capital budget.
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The Postle field, located in Texas
County, Oklahoma, is one of Whiting’s
most important assets. The field
includes five producing units and
one producing lease covering a total
of approximately 25,600 gross acres
(24,225 net) with working interests
of 94% to 100%. Three of the units
are currently under active CO2
enhanced recovery operations. As of
December 31, 2006, there were 127
producing wells and 107 injection
wells completed in the Morrow zone
at 6,100 feet. The Postle properties
produced at an estimated average net
daily rate of 4,500 BOE per day
during the month of December 2006.
In the Postle field, the estimated
proved reserves as of December 31,
2006 were 40% PDP, 26% PDNP
and 34% PUD.
The Postle field was initially
developed in the early 1960s and
unitized for waterflood in 1967.
Enhanced recovery projects using
CO2 were initiated in 1995 and
continue in three of the five units.
Operations are under way to expand
CO2 injection into the remaining two
units on the western side of the field.
These expansion projects include
the restoration of shut-in wells and
the drilling of new producing and
injection wells. This expansion work

is under way with three drilling rigs
and six workover rigs in the field.
Whiting is the sole owner of
the Dry Trail Gas Plant located in
the Postle field. This gas processing
plant separates CO2 gas from the
produced wellhead mixture of
hydrocarbon and CO2 gas, so that
the CO2 gas can be reinjected into
the field’s producing Morrow sand
reservoir. Whiting expanded the Dry
Trail Gas Plant in 2006. The plant is
injecting 108 MMcf of gas per day,
POSTLE FIELD DEVELOPMENT PLANS

CURRENT CO2 FLOOD UNITS

PLANNED PRODUCER

PROJECTED CO2 FLOOD UNITS

PLANNED INJECTOR

ADDITIONAL ACREAGE

EXISTING PRODUCER
EXISTING INJECTOR

up from approximately 60 MMcf per
day at the time of its acquisition in
August 2005. During the second
quarter of 2006, new compressors
were installed resulting in additional
CO2 being injected. Subsequent to
the delivery and installation of two
new compressors in the second half
of 2007, Whiting expects the plant’s
injection capacity to increase to 130
MMcf per day. As previously reported,
Whiting is now using produced
natural gas from Postle field to help
fuel the Dry Trail Gas Plant, thus
reducing third-party gas purchases
and lowering lease operating costs
at the field.
In addition to the producing
assets and processing plant, we
have a 60% interest in the 120-mile
TransPetco operated CO2 transportation pipeline serving the Postle
field, thereby assuring the delivery of
CO2 at a fair tariff. Whiting has a
long-term CO2 purchase agreement
with a major supplier to provide
the necessary CO2 for the planned
expansion of the field.

(Opposite page) Whiting expanded the
Dry Trail Gas Plant in 2006 with the
installation of additional compressors. In
January 2007, the Dry Trail Gas Plant was
injecting 108 MMcf of gas per day, up
from approximately 60 MMcf per day at
the time of its acquisition in August 2005.
(On right) Bob Smith, Lead Plant Operator,
gathers data at the original Dry Trail Gas
Plant facility.
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NORTH WARD ESTES FIELD
The North Ward Estes field provides
Whiting strong potential for both
production and reserve growth. The
field includes six base leases with
a 100% working interest in 58,000
gross and net acres in Ward and
Winkler Counties, Texas. As of
December 31, 2006, there were 935
producing wells and 440 injection
wells. The Yates formation at 2,600
feet is the primary producing zone
with additional production from
other zones, including the Queen at
3,000 feet. We also have the rights to
deeper horizons under 34,140 gross
acres in the field. The North Ward
Estes properties produced at an
average net daily rate of 6,000 BOE
during the month of December 2006.
In the North Ward Estes field, the
estimated proved reserves as of
December 31, 2006 were 20% PDP,
26% PDNP and 54% PUD.
The North Ward Estes field was
initially developed in the 1930s and
full scale waterflooding was initiated
in 1955. A pilot CO2 enhanced
recovery project was implemented
in the core of the field in 1989 but
was terminated in 1996 after a
successful top lease by a third party.
Construction of a gas plant facility to
process and separate the CO2 from
the hydrocarbon gas at North Ward
Estes field began in the third quarter
of 2006. The same design and
construction team used to expand
the Dry Trail Gas Plant in the Postle
field is being employed at the North
Ward Estes field. Construction of
the new gas plant is expected to be
completed and CO2 injection into
the field’s producing Yates sand
reservoir is expected to begin in the
second quarter of 2007. Whiting has
a long-term CO2 contract covering
the supply needs of the North Ward
Estes field.
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Twenty-inch pipe is installed in the North Ward Estes field. The line will transport produced
gas to a facility where the hydrocarbon gas will be stripped out and the CO2 gas will be
reinjected into the field’s producing Yates sand reservoir. In the background is one of 16
workover rigs currently operating in the field.

N O RT H WA R D E S T E S F I E L D D E V E L O P M E N T P L A N S

CURRENT WATERFLOOD AREA
WATERFLOOD EXPANSION AREA

■
■
■
■
■
■

ADDITIONAL LEASEHOLD
PHASE 1—2007 and 2008
PHASE 2—2009
PHASE 3—2011
PHASE 4—2012
PHASE 5—2014

(From left to right) Ronny Schooler,
Project Manager – Facilities
Engineering, Ed Payne, Production
Manager – North Ward Estes field,
and Tim Derryberry, Project
Manager – Facilities Engineering.
The same design and construction
team used to expand the Dry Trail
Gas Plant in the Postle field is being
employed at the North Ward Estes
field. Construction of the new gas
plant is expected to be completed and
CO2 injection into the field’s producing
reservoir is expected to begin in the
second quarter of 2007.
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DEVELOPMENT PLAYS

While our active acquisition program

ROCKY MOUNTAIN REGION

has nearly quadrupled our reserve
base since our IPO in November 2003,
it has also helped us meet one of our
intermediate goals of establishing a
five-year-plus inventory of drilling
opportunities. We believe we are in a
position to capitalize on these opportunities to grow our production through
multiple well development drilling in
each of our regions: the Permian Basin;
Rocky Mountains; Mid-Continent;
Gulf Coast; and Michigan. In 2006,
401 of our 415 development wells
were completed as producers for a
success rate of 97%.

Billings Nose Drilling Program
We have established a high concentration of producing wells in the Billings
Nose area of Billings County, North
Dakota. These assets include the
Big Stick Madison Unit and North
Elkhorn Ranch Unit as well as much
of the acreage located between these
two fields. We have acquired 99
square miles of 3-D seismic data in
this area and have since identified
multiple opportunities in a variety of
reservoirs including the Red River,
Duperow, Bakken and Mission
Canyon formations. In 2006, we
drilled one Mission Canyon well in
the Big Stick Unit and three horizontal
Mission Canyon wells in North
Elkhorn Ranch. Six additional wells
are planned to be drilled in these
units during 2007.
Nisku A Drilling Program
We made a significant exploratory
discovery in 2004 in western Billings
County, North Dakota in the Nisku
A zone and drilled 10 wells in 2004.
In 2005, we drilled eight casing-exit
wells and drilled or participated in
13 grass-roots horizontal wells.
During 2006, we participated in 20
grass-roots horizontal wells.
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Green River Basin — Siberia Ridge
Siberia Ridge is within the greater
Wamsutter Arch area of Sweetwater
County, Wyoming and produces
from a continuous-phase natural gas
accumulation in the Cretaceous
Almond formation at a depth of
approximately 10,500 feet. In 2004,
the spacing rules governing the well
density in the Siberia Ridge field
were adjusted to allow for up to two
wells per 160 acres. This new configuration resulted in a total of 44
additional potential locations on our
acreage. Because of lease stipulations
on this Federal acreage, drilling
operations can be initiated August 1
but must end by February 1 the
following year. We have been able

to maintain a single well drilling
program by moving the rig between
Anderson Canyon (below) and
Siberia Ridge.
Our Siberia Ridge development
program commenced in mid-2005
and continued in 2006 with the
drilling of 10 new wells. We have
implemented a focused effort on the
identification, selective perforation
and stimulation of the various natural
gas productive zones within the
Almond formation in order to
optimize production. Completion
operations are currently under way
with encouraging initial rates. We
plan to drill up to nine additional
wells in the Siberia Ridge field.
Green River Basin —
Anderson Canyon
Anderson Canyon, North Anderson
Canyon, Bird Canyon, and McDonald
Draw fields are all located on the
LaBarge Platform in southwest
Wyoming. Whiting drilled six wells
in 2006 and plans to drill 10 wells in
2007. Results have been encouraging
with initial production rates ranging
from 500 Mcf of gas per day to
more than 1.0 MMcf of gas per day.
Remaining potential is primarily in
the Frontier formation at a depth of
approximately 8,800 feet.

All 16 of the development wells that Whiting has drilled at Siberia Ridge field have
been successfully completed as producers. The field, located in Wyoming’s Sweetwater
County in the Green River Basin, was producing 6.3 MMcf of gas per day net to the
Company’s interests at year-end 2006. Whiting expects to drill up to nine additional
wells in Siberia Ridge field.
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In December 2006, the Permian Basin

PERMIAN BASIN

of West Texas and New Mexico
generated 31% of Whiting’s total
production and 47% of the Company’s
total proved reserves at year-end
2006. In 2007, 37% of the Company’s
$350 million capital budget is expected
to be invested in the Basin.
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Would Have Field
We own an average working interest
of 87% in the Whiting-operated
Would Have field in Howard County,
Texas, which currently contains 57
producing wells. Discovered in 2001,
this field produces from two sub-units
of the Clearfork formation, the
Would Have and Dillard Limestones.
Waterflood expansion into the eastern
half of the field is under way. During
2006, we drilled two successful Varel
(San Andres) tests.

Keystone South, Martin and
Flying W Fields
Whiting owns a 100% working
interest and operates these three
fields located on the western edge
of the Midland Basin. Production
comes from the Clearfork formation,
with additional production from
the Wichita, Wolfcamp, Devonian,
Silurian, McKee and Ellenburger
formations. During 2006, a total
of seven wells were drilled in
these fields.

GULF COAST REGION
Stuart City Reef Trend
We have an average 65% working
interest in five fields in the Stuart
City Reef Trend: Word North,
Yoakum, Kawitt, Sweet Home, and
Three Rivers. Production along the
Stuart City Reef Trend comes primarily
from the Edwards, Wilcox, and
Sligo formations at depths between
7,000 feet and 16,000 feet.
In late 2003, we began a combination development and exploratory
program targeting multiple sandstone
natural gas reservoirs within the
Wilcox formation. We have been
active in this area, drilling nine wells
in 2005 and three wells in 2006. In
addition, we are currently planning to
conduct a 40 square mile 3-D seismic
program designed to expand this play
into new areas. For 2007, we are planning up to five vertical Edwards wells

with the potential for Wilcox pay to
be encountered in each wellbore.
Whiting expects to pay 33% of the
drilling and completion costs and own
a 50% working interest in the wells.
Vicksburg Trend
Our holdings in the Vicksburg and
Frio Trends are concentrated primarily
in the Agua Dulce field and the
non-operated South Midway field in
San Patricio County, Texas. During
2005, we drilled or participated in 11
new wells targeting multiple natural
gas sands in the Vicksburg and Frio
formations at depths between 10,000
feet and 14,500 feet. Results from this
program encouraged us to drill seven
additional wells in South Midway
and one additional well in Agua
Dulce during 2006. We plan to drill
six wells in these fields during 2007.

In the Kawitt field in South Texas,
Whiting completed the Straube #1H
well at an initial flow rate of 3.2 MMcf
of gas and 13 barrels of oil per day
through a 10/64-inch choke with a
flowing tubing pressure of 4,400 psi.
This well was horizontally drilled in
the Edwards Lime formation at a
depth of approximately 14,000 feet.
Whiting holds a 100% working
interest in the well, which is located
in Karnes County.
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Whiting owns 100% of the West

MICHIGAN REGION

Branch Gas Plant in Ogemaw County,
Michigan. The plant has the capacity
to process up to 20 MMcf of gas per
day. Whiting enhanced its position in
Michigan with a $26 million property
acquisition in August 2006.

Antrim Production
In northern Michigan, we own an
interest in over 50 multi-well Antrim
Shale natural gas projects with proved
producing reserves and ongoing
development drilling. During 2006,
we participated in the drilling and
completion of 20 Antrim Shale wells.
In 2007, we plan to continue to pursue
development drilling opportunities.
Conventional Production
Our conventional production is
primarily from the Prairie du Chien
(“PdC”), Glenwood and Trenton
Black River formations located in
central and southern Michigan. We
own interests in 49 fields in this
area, 24 of which we operate.
In August 2006, Whiting acquired
1.4 MMBOE of proved reserves in
Michigan from a privately held seller
for $26 million. The reserves are 99%
proved producing, primarily from the
Niagaran and PdC formations. The
acquisition included 65 producing
properties, a gathering line, a gas
processing plant and 30,437 net acres
of leasehold held by production. The
net proved reserves are composed of

702,000 Bbls of oil and NGLs and 4.2
Bcf of natural gas. Net production at
the time of the closing on August 15,
2006 was 355 Bbls of oil and NGLs
and 1.7 MMcf gas per day. Whiting
operates 85% of the acquired properties. Acquisition metrics were $18.55
per BOE of proved producing reserves
and $40,750 per net daily barrel. It
was funded using availability under
Whiting’s credit agreement.
During late 2005, we drilled two
Glenwood / PdC wells in the Clayton
Unit. The target reservoir was the
upper PdC, which historically had
been the pay interval in the field.
Both of these wells encountered
hydrocarbons in the middle interval
of the PdC which had not previously
produced. The initial completion in
both of these wells was in the middle
PdC and both wells still have the
original target reservoir behind pipe.
We have been encouraged by the
results. We worked with a drilling
contractor to build a rig specifically
designed for drilling PdC wells. This
rig is now complete and is drilling the
first of a multi-well drilling program.
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EXPLORATION PLAYS

With approximately 25% of our

R O C K Y M O U N TA I N R E G I O N

drilling expenditures, we expect to
continue to invest in the exploratory
projects now under way in the Middle
Bakken and Red River formations in
the Williston Basin and the Williams
Fork formation in the Piceance Basin.
Initial results in these exploratory
areas have been encouraging.

A pumping unit tests Bakken oil
production from one of three laterals
to be drilled at the Company’s
Bartleson 44-1H, located on the
Robinson Lake prospect in Mountrail
County. Whiting holds a total of
116,000 gross acres (81,000 net
acres) at Robinson Lake.
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Robinson Lake Bakken Play
The Bakken formation is an unconventional reservoir consisting of
highly oil saturated shale, dolomite
and fine grained sand. Horizontal
drilling and advanced stimulation
techniques have been successfully
employed in the drilling of hundreds
of wells in the Elm Coulee field in
Montana and more recently in the
North Dakota portion of the Williston
Basin. In early 2005, we embarked
on an active leasing program and

have since acquired approximately
116,000 gross (81,000 net) acres in
Mountrail County, North Dakota for
the purpose of developing a Bakken
resource drilling program. To date,
we have drilled and completed two
exploratory wells. We are encouraged
by our Bartleson State #44-1H well,
which is currently flowing oil and
appears to be an economic well. We
are currently drilling our third well
and conducted a 98 square-mile
3-D seismic survey in order to assist
in our selection of future drilling
locations. Additional Bakken wells
are planned for this area in 2007.

Red River Gas Drilling Program
In 2004, we began acquiring 3-D
seismic data over several Red River
formation prospects in the deeper,
gas-bearing part of the Williston
Basin for the purpose of defining
structure and reservoir distribution.
To date, we have acquired seven 3-D
surveys in Billings, McKenzie and
Williams Counties totaling 165
square miles that we have used to
target eight new well locations. All
eight of these wells have resulted in
successful completions with average
initial rates of 3.1 MMcf of gas per
day. We currently plan to drill three
Red River wells during 2007.
An example of our Red River
drilling in 2006 was the Kordon 11-32
well in Billings County, North Dakota.
This well was completed in the
Red River formation at a depth of
approximately 13,000. During
December 2006, the well averaged
5.8 MMcf of gas and 83 barrels of
condensate per day. Whiting owns
a 50% working interest in the well
and is operator.

Whiting completed the Kordon 11-32 well in Billings County, North Dakota in the Red
River formation at a depth of approximately 13,000 feet. During December 2006, the
well averaged 5.8 MMcf of gas and 83 barrels of condensate per day. The Company
owns a 50% working interest in the well and is operator. All eight of Whiting’s
Red River wells have been successfully completed as producers with average initial
production rates of 3.1 MMcf of gas per day. The Company plans to drill three Red
River wells in 2007.

19

Boies Ranch Area
The Boies Ranch area in the northcentral Piceance Basin in Rio Blanco
County, Colorado has the potential
to be a focal point of our drilling
activity through 2009. The majority
of 16,813 gross acres (3,638 net) was
acquired in the acquisition of Equity
Oil in 2004. Whiting is currently
supplementing its leasehold in the
area. Drilling by Exxon, Encana and
Williams near our leasehold has
demonstrated the presence of a
continuous-phase gas resource in
the Williams Fork formation with
up-hole potential in the Wasatch
formation and down-hole potential
in the Niobrara formation. Whiting
finished drilling the first well on the
Boies Ranch prospect in early 2007
and tested the well in late February
2007. The Boies B-19N-N3 well tested
gas at an estimated rate of more than
1.0 MMcf per day from the bottom
58 feet of net pay. Total net pay in
the well is estimated to be more than
500 feet. Whiting expects these wells
to have initial production rates of
1.5 – 3.0 MMcf of gas per day. Twelve
additional wells are planned for the
remainder of 2007. In the Boies
Ranch and adjoining areas believed
to be prospective in the Williams
Fork, Whiting has 4,904 net acres.
In addition, to the west of Boies
Ranch, Whiting has another 4,285
net acres believed prospective in
other formations.
Depending on the results of
our initial wells on the Boies Ranch
prospect, we plan to employ up to
three drilling rigs in the area. Our
acreage at Boies Ranch is located
along a valley floor, providing access
to the Company’s drilling locations.
We also plan to build an eight-mile
natural gas pipeline to connect to an
interstate pipeline with access to five
major gas markets.
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In February 2007, the Boies B-19N-N3 well tested gas at an estimated rate of
more than 1.0 MMcf of gas per day from the bottom 58 feet of net pay. Total
net pay in the well is estimated to be more than 500 feet. The Company has a
50% average working interest with a 49% average net revenue interest in its
Boies Ranch acreage.
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Utah Hingeline
We own a 15% non-operated
working interest in approximately
170,000 acres of leasehold in the
central Utah Hingeline play. This
acreage covers several prospect leads
which have been identified along
trend with the 2004 discovery of
Covenant field in Sevier County,
Utah. As part of our acquisition of
this property, the operator will pay
100% of our drilling and completion
costs for the first three wells in the
project. These wildcat wells will
target the Navajo formation at a
depth of approximately 11,000 feet.
The first of these three wells was not
successful but provided valuable
information for future drilling. The
second well will likely be drilled
in mid-2007.
22

Whiting participated with a 7.5% carried interest in the initial well drilled
along the Hingeline Play, located on trend with the 2004 discovery of the
Covenant field. The Company holds a 15% working interest in 170,000
acres along the Hingeline play in Central Utah and expects to participate
in the next well scheduled for mid -2007.
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BOARD OF DIRECTORS
James J. Volker joined us in August 1983 as Vice
President of Corporate Development and served in that
position through April 1993. In March 1993, he became a
contract consultant to us and served in that capacity until
August 2000, at which time he became Executive Vice
President and Chief Operating Officer. Mr. Volker was
appointed President and Chief Executive Officer and a
director in January 2002. Mr. Volker was co-founder, Vice
President and later President of Energy Management
Corporation from 1971 through 1982. He has over 30
years of experience in the oil and natural gas industry. Mr.
Volker has a degree in finance from the University of
Denver, an MBA from the University of Colorado and has
completed H.K. VanPoolen and Associates’ course of study
in reservoir engineering.
Thomas L. Aller has been a director since 2003. He is
currently President of Interstate Power and Light Co., an
Alliant Energy company. He served as President of Alliant
Energy Investments, Inc. from April 1998 and was later
appointed interim Executive Vice President–Energy Delivery
of Alliant Energy in September 2003. From 1993 to 1998,
he served as Vice President of IES Investments Inc. He
received his Bachelor’s Degree in political science from
Creighton University and his Master’s Degree in municipal
administration from the University of Iowa.
D. Sherwin Artus has been a director since March 2006.
Mr. Artus joined Whiting Oil and Gas Corporation in
January 1989 as Vice President of Operations and became
Executive Vice President and Chief Operating Officer in
July 1999. In January 2000, he was appointed President
and Chief Executive Officer. In January 2002, he became
Senior Vice President. He has been in the oil and natural
gas business for 40 years. Mr. Artus holds a Bachelor’s
Degree in geologic engineering and a Master’s Degree in
mining engineering from the South Dakota School of Mines
and Technology.
Thomas P. Briggs has been a director since March 2006.
Mr. Briggs has served as chief financial officer (“CFO”) of
Healthy Food Holdings, Inc., a holding and management
company for branded food companies, and Horizon
Organic, an organic foods company. During the 1970s and
1980s he was a tax and M&A consultant to oil and gas
exploration companies, and later CFO and senior officer in
two Denver-based independent oil and gas companies. Mr.
Briggs, an inactive certified public accountant, has 26 years
of management experience as a CFO in public and private
companies primarily in the oil and gas and food industries,
and also has 10 years of public accounting experience in
two of the current four worldwide public accounting firms.
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He is a past director of the Independent Petroleum Association of the Mountain States (IPAMS). Mr. Briggs holds a
Bachelor of Arts degree in accounting from Duke University
and a Juris Doctorate degree from the Georgetown
University Law Center. He is currently a board member and
chairman of the audit committee of Corrpro Companies,
a publicly-held engineering and construction services
company headquartered in Cleveland.
Graydon D. Hubbard has been a director since 2003.
He is a retired certified public accountant and was a partner
of Arthur Andersen LLP in its Denver office for more than
five years prior to his retirement in November 1989. Since
1991 he has served as a director of Hathaway Corporation,
a company engaged in the business of designing, manufacturing and selling motion control products. Mr. Hubbard
is also an author. He received his Bachelor’s Degree in
accounting from the University of Colorado.
Palmer L. Moe has been a director since 2004. He is
Managing Director of Kronkosky Charitable Foundation in
San Antonio, Texas, a position he has held since 1997. Mr.
Moe is an inactive certified public accountant and was a
partner of Arthur Anderson & Co. in its San Antonio,
Houston and Denver offices from 1965 to 1983. From 1983
until 1992, he served as President and Chief Operating
Officer and a director of Valero Energy Corporation. He
received his Bachelor’s Degree in accounting from the
University of Denver and completed the Senior Executive
Development Course at the Alfred P. Sloan School of
Management at the Massachusetts Institute of Technology.
Kenneth R. Whiting is our founder and has been a
director of Whiting since our inception in January of 1980.
He was President and Chief Executive Officer from our inception until 1993, when he was appointed Vice President
of International Business for IES Diversified, our former
parent company’s predecessor. From 1978 to late 1979 he
served as President of Webb Resources, Inc. He has many
years of experience in the oil and natural gas industry,
including his position as Executive Vice President of Ladd
Petroleum Corporation. He was a partner and associate with
Holme Roberts & Owen, Attorneys at Law. Mr. Whiting
received his Bachelor’s Degree in business from the University
of Colorado and his J.D. from the University of Denver.
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10-K for the fiscal year ended December 31, 2006 the certifications of its Chief Executive Officer and Chief Financial Officer
required by Section 302 of the Sarbanes-Oxley Act. The Company
submitted to the New York Stock Exchange during 2006 the
Annual CEO Certification required by Section 303A.12(a) of
the New York Stock Exchange Listed Company Manual.

STOCK EXCHANGE LISTING
New York Stock Exchange, trading symbol: WLL

1700 Broadway, Suite 2300
Denver, Colorado 80290-2300
Tel: (303) 837-1661
Fax: (303) 861-4023
www.whiting.com

