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EPG Commentary by Dan Steffens 

Northern Oil and Gas, Inc. (NOG) reported Q4 2025 results that beat my 

production forecast and Adjusted Net Income was in line with my forecast.  NOG 

uses the Full Cost Accounting method, so it was required to book large non-cash 

impairment charges each of the last three quarters.  Impairment charges do not 

impact Adjusted Operating Cash flow, which all of my stock valuations are based 

on, nor do the non-cash mark-to-market gains of $179.3 million that NOG 

booked during 2025. 

 

NOG has been a strong growth company ever since I added it to the Sweet 

16 in January, 2022.  The Company’s production increased 30.8% year-over-year in 2023, another 25.7% YOY in 

2024 and another 8.8% YOY in 2025.  I’ve decided to move it to our High Yield Income Portfolio because I expect 

production growth to stay in the mid-single digit range for the next few years. More important is that their 

dividends of $0.45/quarter ($1.80 per year) should be sustainable if the WTI oil price stays over $60/bbl. At the 

current share price, the dividend yield is near 6.5% and the Company has an active share buyback underway. 

 

UTICA SHALE ACQUISITION 

 

On February 23, 2026, NOG closed on its previously announced joint acquisition of interests in the Ohio Utica Shale 

Upstream and Midstream Assets from Antero Resources Corporation and Antero Midstream Corporation 

("Antero"). As previously announced, NOG acquired a 40% stake with Infinity Natural Resources, Inc (NYSE:INR) 

increasing its stake in the joint acquisition to 60%.  INR will be the operator of the acquired assets. 

 

The Acquired Assets are located in the Utica shale of eastern Ohio and include approximately 35,000 net acres with 

over 100 gross identified undeveloped locations (“Running Room”). 

 

The acquired upstream asset is one of the few remaining growth assets in the core of the Utica that can support a full 

rig development pace for multiple years. The upstream asset has an expected 2026 production, net to NOG, of 

~65,000 Mcfe per day (2-stream, 92% gas) for 2026 with a 30%+ compound annual growth rate in production through 

the end of the decade, assuming a development plan with a continuous one rig program. 

 

The upstream asset represents a ~43% working interest net to NOG. In addition, the asset features a low PDP decline 

rate of ~15% in the next twelve months, falling to ~13% over the next several years. The asset is expected to 

generate ~$100MM in unhedged cash flow from operations net to NOG in 2026 at recent strip prices with ~19% 

generated by the midstream assets. The substantial growth expected on the assets on a go-forward basis is based 

on an average annual capital program of ~$100 million at a single rig cadence. 

 

The closing payment by NOG was $464.5 million in cash, which includes a $58.8 million deposit paid at signing. The 

closing payment is net of preliminary and customary purchase price adjustments and remains subject to post-closing 
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settlements between NOG and Antero. More information regarding this acquisition can be found in NOG’s December 

8, 2025 press release announcing the transaction, which is available here. 

 

NOG funded the acquisition with cash on hand, operating free cash flow and borrowings from NOG’s revolving credit 

facility. 

 

CREDIT FACILITY EXPANSION 

 

On February 23, 2026, NOG entered into an amendment to the credit agreement governing its reserves-based lending 

facility (the "Revolving Credit Facility") due 2030 with Wells Fargo, as administrative agent, and the existing syndicate 

of 18 lenders. The elected commitment amount increased to $1.8 billion from $1.6 billion, and the borrowing base 

increased to $1.975 billion from $1.8 billion. All other terms and conditions remain substantially unchanged. 
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“This Utica transaction exemplifies the intersection where NOG shines – identifying and acquiring best in class assets 

with the potential for significant long-term upside while also providing valuable capital to like-minded operators seeking 

to expand their footprint,” commented Adam Dirlam, NOG’s President. “These assets epitomize our returns-focused 

strategy: delivering immediately while offering significant growth potential further enhancing NOG’s optionality. 

Importantly, like our precedent joint development transactions, we have devised an aligned, conservative development 

and governance plan with a proven E&P company. We continue to be the partner of choice for our operators as the 

largest, best capitalized and most dependable non-op working interest owner in the United States.” 

 

Key to NOG’s “Non-OP” strategy is the quality of their partners that operate the assets. 
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NOG has hedged over 50% of their oil & gas production in 2026, so they have lowered their commodity price risk. It 

is the primary reason that I feel comfortable with a valuation that is significantly above the TipRanks price target.  You 

can find detail on their hedges on the last page of this profile. 

 

My Fair Value Estimate for NOG is $41.00/share 
Compared to TipRank’s Price Target of $27.20 

Disclosure: I do not have a position in NOG, and I do not intend on buying or selling any shares in the next 72 hours. I wrote this profile myself, and it expresses my own 
opinions. I am not receiving compensation for it from the company. I have no business relationship with any company whose stock is mentioned in this article.  
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Company Overview 

 

Northern Oil and Gas, Inc. (NYSE: NOG) is an upstream oil & gas company with a primary strategy of investing in 

non-operated minority working and mineral interests in oil & gas properties, with a focus on the premier basins within 

the United States. Northern is the largest publicly traded non-operated exploration and production company. 

 

The Company’s management believes their size and intimate knowledge of the US Lower 48 basins give it an 

advantage in making quick decisions, which attracts vigorous deal flow. 

 

Business Strategy is designed for Long-Term Value Creation 

 

Northern believes that the best way for it to generate long-term value is the continued capital allocation process that 

has been fine-tuned over the last several years seeing a high volume of acreage and well percentage participation 

opportunities with which to make capital allocation decisions. That capital allocation process is based on the following: 

 

• Acquire non-operated positions in high-quality acreage about to be drilled that provide for high internal rates 

of return on capital. 

• Partner with leading E&P operators with a successful track record ensuring reliable performance and 

diversification of operational risk. 

• Maintain the financial flexibility, liquidity and discipline to deploy capital quickly where it will generate the highest 

rates of return. 

• Increase visible growth potential over the long-term, strengthening our ability to deliver on our commitments 

for decades to come. 

 

Differentiated E&P Platform 

Northern’s business strategy is to capture and participate in only the highest-return opportunities across premier US 

oil and gas basins. They leverage their industry relationships, expertise, and capital allocation flexibility to create value 

for shareholders by growing reserves, production, and cash flow on a cost-efficient, sustainable basis. 

 

The "Go To" Buyer of Non-operated Positions 

The Company’s model has successfully grown production and proved reserves since inception. Northern continues to 

evaluate and expand its acreage footprint and multi-year drilling inventory through selective, bolt-on acquisitions in 

areas identified by the Company as being prospective for generating high rates of return throughout commodity cycles. 

Leading operators recognize Northern as the “go to” buyer of non-operated positions. 
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The transactions detailed on the next three pages are why NOG is a much larger and stronger 
company than it was in 2023. 
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June 27, 2024 Press Release (Transaction closed October 1, 2024) 
 
NOG Announces Joint Acquisition with SM Energy; Entering the Uinta Basin with the Largest Transaction in 

Company History; Highly Accretive to Key Financial Metrics < Closed acquisition on October 1, 2024 

 

Northern Oil and Gas, Inc. (NYSE: NOG) today announced that it has entered into a definitive agreement to acquire 

a 20% undivided stake in the “XCL Assets” in partnership with SM Energy Company (NYSE: SM) for a purchase 

price, net to NOG, of $510.0 million in cash, subject to customary closing adjustments. 

 

The Acquired Assets are located primarily in Uintah and Duchesne Counties, Utah and include approximately 9,300 

net acres and 97.6 underwritten net undeveloped locations, normalized for 10,000 foot laterals. Significant additional 

upside locations remain in the Deep and Upper Cube. The prospective development plan is based on conservative 

and widened spacing from the current operator. The Company sees substantial return upside from increased lateral 

lengths (extending to 3-miles) and cost savings from an integrated co-owned sand mine facility scheduled to come 

online within twelve months. 

 

Upon closing and transition of services, the operator of substantially all of the assets will be SM, with NOG 

participating in development pursuant to cooperation and joint development agreements entered into in connection 

with the acquisition.  Recent production on the Acquired Assets was >10,500 Boe per day (2-stream, >85% oil). Post-

closing in 2024, NOG expects average production of >10,000 Boe per day (2-stream, >85% oil) and approximately 

$45 million of capital expenditures. Long term, NOG expects SM to turn in line an average of approximately 7 – 9 wells 

annually net to NOG, which is expected to sustain production at >10,000 Boe per day (2-stream, >85% oil). 
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MANAGEMENT COMMENTS 

“NOG continues to further define itself as the preeminent national, non-operated franchise, with low leverage, growing 

cash returns, diversified by both region and commodity mix. The XCL acquisition is consistent with our strategy of 

investing in the highest quality assets, with significant upside and long-dated inventory, developed and run by leading 

operators,” commented Nick O’Grady, NOG’s Chief Executive Officer. “The Uinta Basin has emerged as one of 

the best and fastest growing oil resources in the United States, and SM has a track record as one of our best and 

most responsible operators. We look forward to working with them for many years to come. We believe this transaction 

will be the most accretive in our history, benefiting per share net profit and free cash flow both immediately and over 

time.” 

 

“With XCL, we are acquiring a multi-stacked pay acreage position with significant long-term upside,” commented 

Adam Dirlam, NOG’s President. “These assets are exemplary of our returns-focused strategy: delivering 

immediately while offering significant exploration potential further enhancing NOG’s optionality. Much like our prior 

joint development transactions, we have devised an aligned, conservative development and governance plan with a 

proven E&P company. We continue to be the partner of choice for our operators as the largest, best capitalized and 

most reliable working interest owner in the United States.” 

 

On August 7th NOG and SM Energy exercised their option to jointly acquire additional Uinta Basin assets adjacent to 

the XCL Resources, LLC asset acquisition, which were previously owned by Altamont Energy LLC (the "Altamont 

Assets").  NOG to acquire a 20% undivided stake in the Altamont Assets for an unadjusted purchase price of $17.5 

million in cash.  These additional assets expand NOG’s Uinta footprint by ~6,500 net acres, located primarily in 

Duchesne and Uintah Counties, UT.  Closing is expected to occur on October 1, 2024. Total net production to NOG 

of the XCL & Atramont Assets is ~13,750 Boepd (~75% crude oil). 

 
December 8th, 2025 Press Release 
 
NOG Announces $1.2 Billion Joint Acquisition with Infinity Natural Resources: Acquiring Premier Utica Upstream 

Assets with Fully Integrated, Scaled Midstream Assets; Considerably Enhances and Expands NOG Natural Gas 

Profile.  

 

HIGHLIGHTS 

• NOG to partner with Infinity Natural Resources (“Infinity”) to purchase the Ohio Utica assets (the “Utica Assets”) 

of Antero Resources Corporation and Antero Midstream Corporation (collectively, “Antero”), for a combined 

unadjusted purchase price of $1.2 billion in cash (the “Purchase Price”) 

• NOG’s non-operated interest will represent a 49% undivided ownership in the Utica Assets (the “Acquired 

Assets”) for $588 million in cash, with 67% of the Purchase Price allocated to the upstream assets and 33% of 

the Purchase Price allocated to the midstream assets 

• Upstream comprised of ~35,000 acres net to NOG with exposure to dry gas, rich gas, condensate production 

and future development locations 
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• Midstream comprised of over 140 miles of low- and high-pressure gathering pipelines, compression and 90 

miles of water sourcing and handling systems that are ready-built to immediately service development 

inventory 

• Estimated 2026 production net to NOG of ~65 MMcfe per day (2-stream, 92% gas, <15% decline rate) with an 

anticipated 30%+ CAGR through the end of the decade, with volumes expected to more than triple 

• Over 100 gross identified undeveloped locations provides substantial opportunities for continued growth 

• Premier, economically resilient inventory with average PV-10 breakeven price below $2 per MMBtu, 

immediately competes for capital and is underpinned by high margins and owned midstream infrastructure 

• Assets expected to produce $100 million in cash flow from operations in 2026, net to NOG, with ~19% 

generated by midstream; substantial cash flow growth expected for both assets through end of decade 

• Midstream free cash flow expected to grow 140% through the end of the decade, an anticipated >25% CAGR 

• Average of $100 million in annual capital spending expected on the assets through the end of the decade, with 

a steady reduction in reinvestment rate as production, midstream revenues and cash flows steadily grow 

• Assets expected to support a significant increase to the Borrowing Base and Elected Commitment under 

NOG’s Reserves Based Lending Facility upon closing 

• NOG to fund the transaction with cash flow from operations, cash on hand and borrowings under NOG’s 

Reserves Based Lending Facility 

• Company has added substantial natural gas and associated basis hedges on a multi-year basis associated 

with the transaction 

 

MANAGEMENT COMMENTS 

 

“NOG is singularly focused on executing transactions that add value to our platform for the long-term. We are 

extremely pleased to be partnering with Infinity on one of the last growth assets in the core of the Utica. The vertical 

integration of this asset adds an incremental dimension of value creation for shareholders and enhances resiliency 

with lower breakevens to generate free cash flow through cycle,” commented Nick O’Grady, NOG’s Chief Executive 

Officer. “The Utica has emerged as one of the target rich natural gas plays in the United States. Infinity has already 

been a strong operating partner for NOG, and we share their focus on creating value. Our alignment in that vein sets 

the ground for a successful partnership, and we look forward to working together to achieve our mutual desire to 

generate returns for our respective investors.” 

 

“This transaction is now the largest we have done to date and is an excellent addition to our Appalachian portfolio, 

offering the benefit of an integrated midstream and a long-term, visible growth path well past the end of the decade. 

This Utica transaction exemplifies the intersection where NOG shines – identifying and acquiring best in class assets 

with the potential for significant long-term upside while also providing valuable capital to like-minded operators seeking 

to expand their footprint,” commented Adam Dirlam, NOG’s President. “These assets epitomize our returns-focused 

strategy: delivering immediately while offering significant growth potential further enhancing NOG’s optionality. 

Importantly, like our precedent joint development transactions, we have devised an aligned, conservative development 

and governance plan with a proven E&P company. We continue to be the partner of choice for our operators as the 

largest, best capitalized and most dependable non-op working interest owner in the United States.” 
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Fourth Quarter 2025 Highlights  

• Production of 140,064 Boe per day (53% oil), a 6% increase from the fourth quarter of the prior year. 

• Record natural gas production of 392,163 Mcf per day, a 24% increase from the fourth quarter of the prior 
year. 

• GAAP cash flow from operations of $312.6 million. Excluding changes in net working capital, cash flow from 
operations was $316.6 million. 

• Capital expenditures of $270.2 million, excluding previously-announced non-budgeted acquisitions and other 
items. 

• Free Cash Flow was $43.2 million in the fourth quarter. 

• Declared $0.45 per share common dividend for the first quarter of 2026. 

• Repurchased 326,301 shares of common stock at an average price of $21.47 per share. 

• In February 2026, closed Joint Utica Acquisition for $464.6 million cash closing payment, which reflects 
preliminary purchase price adjustments and is subject to post-closing settlements with the seller. 

• In February 2026, expanded availability under revolving credit facility by $200.0 million, with borrowing base 
increased to $1.975 billion and elected commitment amount increased to $1.8 billion. 

• In February 2026, the Company gave notice to the holders of its Senior Notes due 2028 that it would redeem 
all remaining outstanding notes on March 4, 2026. 
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Management Commentary 

 

“Despite a challenging commodity price environment, NOG delivered growth in Adjusted EBITDA 

and production while further strengthening our balance sheet. Production increased 9% year over 

year, supported by increased investment in our natural gas portfolio and continued disciplined 

capital allocation. We expanded our asset base through approximately $340.0 million of 

value-accretive acquisitions, including a record level of Ground Game activity in 2025, and our 

recently closed marquee Joint Ohio Utica transaction will add substantial scale to our Appalachian 

position. In tandem with a rigorous business development focus, we also strengthened our balance 

sheet by extending maturities and enhancing our liquidity. While we expect commodity price 

volatility to persist, our 2026 capital plan is designed to perform across a range of market conditions, 

our diversified asset base provides meaningful upside exposure to changes in operator activity, 

while also ensuring that NOG is positioned to generate value in either a lower-price or recovery 

scenario.” - Nick O’Grady, Northern’s Chief Executive Officer 

 

Financial Results 

 

Oil and natural gas sales for the fourth quarter were $447.7 million, as compared to $545.5 million for the prior year 

period; the year over year decline in sales reflects weaker oil pricing despite a 6% increase in aggregate production. 
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Fourth quarter GAAP net loss was $70.7 million or $0.73 per diluted share. Fourth quarter Adjusted Net Income was 

$82.0 million or $0.83 per adjusted diluted share. Adjusted EBITDA in the fourth quarter was $366.5 million. 

 

Oil and natural gas sales for full year 2025 were $2.1 billion. Full year 2025 GAAP net income was $38.8 million or 

$0.39 per diluted share. Full year 2025 Adjusted Net Income was $453.4 million or $4.57 per adjusted diluted share. 

Full year 2025 Adjusted EBITDA was $1.6 billion, an increase of 1% over the prior year.  

 

Production  

 

Fourth quarter production was 140,064 Boe per day, a 6% increase from the prior year period. Oil production was 

74,703 Bbl per day, a 3% sequential increase over the third quarter, and represented 53.3% of total production in the 

fourth quarter. Gas production set a record for the third consecutive quarter with an average 392,163 Mcf per day, up 

11% compared to the third quarter and up 24% compared to the fourth quarter of 2024. NOG had 24.2 net wells turned 

in line during the fourth quarter, compared to 16.5 net wells turned in line in the third quarter of 2025. NOG’s fourth 

quarter marked the highest number of net wells turned in line for the year even with approximately 3 net wells being 

subject to deferrals due to price sensitivity or weather. Full year 2025 production was 135,045 Boe per day, a 9% 

increase from the prior year. 

 

 
 

Note that NOG reports natural gas and NGLs on a combined basis. < Explains high realized ngas prices. 
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Pricing < I am expecting WTI oil to average more than $70/bbl for the remainder of 2026. 

 

During the fourth quarter, NYMEX West Texas Intermediate (“WTI”) crude oil averaged $59.14 per Bbl, and NYMEX 

natural gas at Henry Hub averaged $4.04 per Mcf. NOG’s unhedged net realized oil price in the fourth quarter was 

$54.09 per Bbl, representing a $5.05 differential to WTI prices (as adjusted). NOG’s fourth quarter unhedged net 

realized gas price was $2.35 per Mcf, representing approximately 58% realizations compared with Henry Hub pricing.  

  

Including cash settlements on their hedges, NOG’s realized prices during Q4 2025 were $62.24/bbl of crude 

oil and $2.82/mcfe for their natural gas and NGLs which the Company reports on a combined basis. 

 

For full year 2025, NOG’s realized oil price differential was $5.53 per Bbl (as adjusted) as compared to $3.88 per Bbl 

in 2024, reflecting higher year-over-year differentials in the Williston and Permian and a full year of impact from the 

Uinta Basin, which carries a higher differential to WTI. NOG’s full year unhedged net realized gas price was $2.87 per 

Mcf, representing approximately 79% realizations compared with Henry Hub pricing versus 93% realizations in 2024. 

The difference in gas realizations was primarily due to lower NGL prices, a lower NGL to natural gas ratio and 

persistent weakness at the Waha Hub reflecting infrastructure bottlenecks in the wake of record-high associated gas 

production. 

 

Operating Costs 

Lease operating costs were $119.9 million in the fourth quarter of 2025, or $9.30 per Boe, a 5% decrease on a per 

unit basis compared to the third quarter and a 3% improvement over the fourth quarter of 2024. 

 

Fourth quarter general and administrative (“G&A”) costs totaled $17.1 million, which includes non-cash stock-

based compensation. Cash G&A costs totaled $13.0 million or $1.01 per Boe in the fourth quarter. Excluding 

approximately $1.4 million of transaction costs, remaining cash G&A was $11.7 million, or $0.91 per Boe. 

 

Capital Expenditures 

 

Capital spending for the fourth quarter, excluding non-budgeted acquisitions and other items, was $270.2 million. This 

was comprised of $192.5 million of organic drilling and completion (“D&C”) capital and $77.7 million of total acquisition 

spending, inclusive of ground game D&C spending. NOG had 24.2 net wells turned in line in the fourth quarter. Wells 

in process totaled 45.6 net wells as of December 31, 2025. Total 2025 capital expenditures, excluding non-budgeted 

acquisitions were $1.0 billion, reflecting $173.5 million in elective ground game opportunities executed. 

 

Stockholder Returns 

 

In January 2026, the Company paid a cash dividend of $0.45 per share to NOG’s stockholders of record as of 

December 30, 2025. In February 2026, the Company declared a cash dividend of $0.45 per share to NOG’s 

stockholders of record as of March 30, 2026, which is payable on April 30, 2026. In the fourth quarter of 2025, NOG 

repurchased 326,301 shares of its common stock at a weighted average price of $21.47 per share, inclusive of 
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commissions. In total during 2025, the Company repurchased a total of 1,948,996 shares at a weighted average price 

of $29.25, inclusive of commissions. 

 

For the year ended December 31, 2025, the Company returned over $230.4 million to shareholders in the form of 

dividends of $173.4 million and common stock repurchases of $57.0 million. 

 

 

Liquidity & Capital Resources 

 

As of December 31, 2025, NOG had $14.3 million in cash, $58.8 million of restricted cash and $478.0 million of 

borrowings outstanding on its revolving credit facility. NOG had total liquidity of $1.1 billion as of December 31, 2025, 

consisting of cash and committed borrowing availability under the revolving credit facility. 

 

In October 2025, NOG issued $725.0 million of 7.875% Senior Notes due 2033 in a significantly oversubscribed 

offering. Proceeds from the offering were used to fund the repurchase of approximately 97.14%, or $684.9 million, of 

NOG’s 8.125% Senior Notes due 2028. The issuance of the 2033 Senior Notes and concurrent tender offer for the 

2028 Senior Notes at the time of issuance extended the Company’s weighted average debt maturity from 3.3 years to 

5.4 years. In November 2025, the Company entered into an amended and restated revolving credit facility. The size 

of the revolving credit facility was unchanged, with the borrowing base at $1.8 billion and an elected commitment 

amount of $1.6 billion. The maturity date was extended from June 2027 to November 2030, further enhancing NOG’s 

weighted average debt maturity to 5.4 years. In addition, the cost of borrowing on the facility was substantially 

improved with a reduction of 60 basis points. 



 

Our newsletters, company profiles and the information contained herein are strictly the opinion of the publishers (Energy Prospectus Group, a Division of DMS 

Publishing, LLC) and is intended for informational purposes only. Readers are encouraged to do their own research and due diligence before making any 
investment decisions. The publishers will not be held liable for any actions taken by the reader. Although the information in the newsletters and company 

profiles has been obtained from resources that the publishers believe to reliable, DMS Publishing, LLC dba Energy Prospectus Group does not guarantee its 

accuracy. Please note that the publishers may take positions in companies profiled. 

 

Northern Oil & Gas 

 
March 10, 2026 

 

In February 2026, the Company further amended its revolving credit facility reflecting the addition of its Joint Utica 

Acquisition to its asset base. The Company’s borrowing base was increased from $1.8 billion to $1.975 billion and the 

elected commitment amount was increased from $1.6 billion to $1.8 billion. All other terms and conditions remain 

substantially unchanged.  

In February 2026, the Company gave notice to the holders of the Senior Notes due 2028 (the “Notice of Full 

Redemption”) that it elected to redeem all of the outstanding Senior Notes due 2028, in accordance with the terms of 

the 2028 Notes Indenture. Pursuant to the Notice of Full Redemption, the Redemption Date is March 4, 2026, and the 

Redemption Price is 100%. As of December 31, 2025, there were $20.2 million of the 2028 Senior Notes outstanding.  

 

In February 2026, the Company closed on its previously announced joint acquisition of interests in the Ohio Utica 

Shale Upstream and Midstream Assets from Antero Resources Corporation and Antero Midstream Corporation. As 

previously announced, NOG acquired a 40% stake with Infinity Natural Resources acquiring 60%. The closing 

payment by NOG was $464.6 million in cash, which includes a $58.8 million deposit paid at signing in December 2025. 

The closing payment is net of preliminary and customary purchase price adjustments and remains subject to post-

closing settlements with the sellers. NOG funded the acquisition with cash on hand, operating free cash flow and 

borrowings from NOG’s revolving credit facility. 
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Year Ended December 31, 2025, Proved Reserves 

 

Total proved reserves at December 31, 2025, increased 1% from year-end 2024 to 384,068 million barrels of oil 

equivalent (74% proved developed) with an associated pre-tax PV-10 value of $4.5 billion (80% proved developed) at 

SEC Pricing. The reserves are calculated under SEC guidelines relating to both commodity price assumptions and a 

maximum five year drill schedule.  

 

 

Guidance  

 

Given the volatile pricing outlook, particularly for oil, NOG is providing guidance reflecting a low price/low activity 

scenario and a high price/high activity scenario for production, Wells Turned-in-Line (TIL) and capital expenditures. 
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Hedging Update 
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