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The information in this prospectus is not complete and may be changed. The selling stockholders may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell
these securities and it is not soliciting any offer to buy these securities in any jurisdiction where the offer or sale is not permitted.
PROSPECTUS
(Subject to Completion Dated December 22, 2017)

Black Ridge Oil & Gas, Inc.
232,443,489 shares of Common Stock
This prospectus relates to 232,443,489 shares of common stock that may be sold from time to time by the selling stockholders named in the
prospectus, which includes:
·
·

232,008,489 shares of our common stock issued to the selling stockholders in a private placement on September 26, 2017 and
the shares underlying warrants to purchase 435,000 additional shares of common stock issued to the selling stockholders on
September 26, 2017.

We are not selling any shares of common stock under this prospectus and will not receive any proceeds from the sale by the selling
stockholders of such shares. However, we will receive funds from the exercise of warrants held by the selling stockholders, if exercised for
cash. We are paying the cost of registering the shares of common stock covered by this prospectus as well as various related expenses. The
selling stockholders are responsible for all selling commissions, transfer taxes and other costs related to the offer and sale of their shares.
Sales of the shares by the selling stockholders may occur at fixed prices, at market prices prevailing at the time of sale, at prices related to
prevailing market prices or at negotiated prices. The selling stockholders may sell shares to or through underwriters, broker-dealers or
agents, who may receive compensation in the form of discounts, concessions or commissions from the selling stockholders, the purchasers
of the shares, or both. If required, the number of shares to be sold, the public offering price of those shares, the names of any underwriters,
broker-dealers or agents and any applicable commission or discount will be included in a supplement to this prospectus, called a prospectus
supplement.
Our common stock is quoted on the OTCQB U.S. Market under the symbol “ANFC.” The closing price of our common stock on December
20, 2017 was $0.021 per share.
Investing in our securities involves a high degree of risk. You should carefully review the risks and uncertainties described under
the heading “Risk Factors” beginning on page 5 of this prospectus and in any other document incorporated by reference herein or
therein before you make an investment in our securities.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
The date of this prospectus is ___
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ABOUT THIS PROSPECTUS
You should read this prospectus, any applicable prospectus supplement and the documents incorporated by reference in this prospectus
before making an investment decision. You should also read and consider the information in the documents to which we have referred you
in the sections of this prospectus entitled “Where You Can Find More Information” and “Incorporation of Certain Information by
Reference.”
You should rely only on the information contained in or incorporated by reference in this prospectus (as supplemented or amended). We
have not authorized anyone to provide you with different information. This prospectus may be used only in jurisdictions where offers and
sales of these securities are permitted. The information contained in this prospectus, as well as the information filed previously with the
SEC, and incorporated by reference in this prospectus, is accurate only as of the date of the document containing the information,
regardless of the time of delivery of this prospectus or any applicable prospectus supplement or any sale of our common stock.
We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document
that is incorporated by reference in this prospectus were made solely for the benefit of the parties to such agreement, including, in some
cases, for the purpose of allocating risk among the parties to such agreements, and should not be deemed to be a representation, warranty or
covenant to you. Moreover, such representations, warranties or covenants were accurate only as of the date when made. Accordingly, such
representations, warranties and covenants should not be relied on as accurately representing the current state of our affairs.
Unless the context requires otherwise, all references in this prospectus to “Black Ridge,” the “Company,” “we,” “our,” “us” or “Black
Ridge Oil & Gas” refer to Black Ridge Oil & Gas, Inc.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus, including any information incorporated by reference herein, contains certain “forward-looking statements” within the
meaning of Section 27A of the United States Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the United
States Securities Exchange Act of 1934, as amended (the “Exchange Act”), that involve many risks and uncertainties.
From time to time, our management or persons acting on our behalf may make forward-looking statements to inform existing and potential
security holders about our company. All statements other than statements of historical facts included in this report regarding our financial
position, business strategy, plans and objectives of management for future operations and industry conditions are forward-looking
statements. When used in this report, forward-looking statements are generally accompanied by terms or phrases such as “estimate,”
“project,” “predict,” “believe,” “expect,” “anticipate,” “target,” “plan,” “intend,” “seek,” “goal,” “will,” “should,” “may” or other words
and similar expressions that convey the uncertainty of future events or outcomes. Items making assumptions regarding actual or potential
future sales, market size, collaborations, trends or operating results also constitute such forward-looking statements.
Forward-looking statements involve inherent risks and uncertainties, and important factors (many of which are beyond our control) that
could cause actual results to differ materially from those set forth in the forward-looking statements include the following:
·

volatility or decline of our stock price;

·

low trading volume and illiquidity of our common stock, and possible application of the SEC’s penny stock rules;

·

potential fluctuation in quarterly results;

·

our failure to collect payments owed to us;

·

material defaults on monetary obligations owed us, resulting in unexpected losses;

·

inadequate capital of our clients to acquire working interests in oil and gas prospects and to participate in the drilling and
production of oil and other hydrocarbons;

·

inability to maintain adequate liquidity to meet our financial obligations;

·

unavailability of oil and gas prospects to acquire for our clients;

·

failure to acquire or grow new business;

·

litigation, disputes and legal claims involving outside parties; and

·

risks related to our ability to be listed on a national securities exchange and meeting listing requirements

We have based these forward-looking statements on our current expectations and assumptions about future events. While our management
considers these expectations and assumptions to be reasonable, they are inherently subject to significant business, economic, competitive,
regulatory and other risks and uncertainties, most of which are difficult to predict and many of which are beyond our control. Accordingly,
results actually achieved may differ materially from expected results in these statements. Forward-looking statements speak only as of the
date they are made. You should carefully read and consider the information set forth in “Risk Factors” beginning on page 5 of this
prospectus, the documents incorporated by reference herein and the risks that we have highlighted in other sections of this prospectus
which describe factors that could cause our actual results to differ from those set forth in the forward-looking statements.
Readers are urged not to place undue reliance on these forward-looking statements, which speak only as of the date of this report. We
assume no obligation to update any forward-looking statements in order to reflect any event or circumstance that may arise after the date of
this report, other than as may be required by applicable law or regulation. Readers are urged to carefully review and consider the various
disclosures made by us in our reports filed with the United States Securities and Exchange Commission (the “SEC”) which attempt to
advise interested parties of the risks and factors that may affect our business, financial condition, results of operation and cash flows. If one
or more of these risks or uncertainties materialize, or if the underlying assumptions prove incorrect, our actual results may vary materially
from those expected or projected.
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PROSPECTUS SUMMARY
This summary highlights information contained elsewhere in this prospectus. This summary does not contain all of the information you
should consider before investing in our common stock. You should read the entire prospectus carefully; including the section describing
the risks of investing in our common stock under the caption “Risk Factors,” and the documents and financial statements incorporated by
reference in the section entitled “Incorporation of Certain Documents by Reference” before making an investment decision. Some of the
statements in this summary constitute forward-looking statements. For more information, please see “Cautionary Note Regarding
Forward-Looking Statements.”
Our Company
Our Company is focused on acquiring, investing in, and managing the oil and gas assets for our partners. We continue to pursue asset
acquisitions in all major onshore unconventional shale formations that may be acquired with capital from our existing joint venture partners
or other capital providers. Additionally, as the sponsor and manager of Back Ridge Acquisition Corp. (“BRAC”), a special purpose
acquisition corporation that completed an initial public offering in October 2017, we are focused on BRAC’s efforts to identify a
prospective target business in the energy or energy-related industries with an emphasis on opportunities in the upstream oil and gas industry
in North America.
Our Common Stock is quoted on the OTCQB under the trading symbol “ANFC.”
General Company Information
Black Ridge Oil & Gas, Inc. (formerly Ante5, Inc.) became an independent company in April 2010 as a Delaware corporation. Black Ridge
Oil & Gas, Inc. was reincorporated in Nevada on December 4, 2012. Our executive offices are located at 110 North Fifth Street, Suite 410,
Minneapolis, Minnesota 55403, and our website is http://www.blackridgeoil.com/. The content of our website is not a part of this
prospectus.
We are not a blank check company as defined under Rule 419 of the Securities Act. Our specific operational business plan is focused on
managing oil and gas assets in which we have an indirect minority interest and we have no current plans to engage in a merger or
acquisition with an unidentified company or companies, or other entity or person.
Business
We believe we create value through identifying and targeting acreage positions with attractive returns on the capital employed by
evaluating, amongst other factors, reserve potential, operator performance, anticipated well costs and anticipated operating expenses. Since
2011, we have invested in excess of $100 million in acreage acquisitions and well development. In the past two years, we have bid on over
$2 billion in oil and gas acquisitions on behalf of our partners.
With the experience and connections of our personnel across a variety of onshore unconventional oil and gas plays, we believe that we are
able to create value for our partners through opportunistic acreage acquisitions. We believe our experience enhances our ability to identify
and acquire high value acreage in these oil and gas prospects. Because we primarily identify minority interests in multiple drilling units, we
are able to diversify our partners’ risk across numerous wells. We believe that our prospective success revolves around our ability to
identify and acquire for our partners mineral leases to participate in drilling activities by virtue of their ownership of such rights, through
our experience and the relationships we have developed and our experience in managing those investments for our partners.
As the sponsor and manager of Back Ridge Acquisition Corp. (“BRAC”), a special purpose acquisition corporation that completed an initial
public offering in October 2017, we are focused on BRAC’s efforts to identify a prospective target business in the energy or energy-related
industries with an emphasis on opportunities in the upstream oil and gas industry in North America.
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Private Placement
In connection with the Company’s registered distribution of subscription rights to shareholders for the purchase of shares of common stock
(the “Rights Offering”), the Company entered into a Standby Purchase Agreement (the “Backstop Agreement”) with a consortium of
investors, including members of the Company’s board of directors and our Chief Executive Officer (collectively, the “Backstop
Purchasers”). On September 26, 2017, the Company closed the backstop offering transaction pursuant to which the Backstop Purchasers
purchased 232,008,489 shares (the “Backstop Shares”) at a purchase price of $0.012 per share for total proceeds of $2,784,102. In addition,
the Backstop Purchasers received 435,000 five-year warrants to purchase shares of common stock at an exercise price of $0.01 per share
(the “Backstop Warrants”) in exchange for their participation in the Backstop Agreement. The Backstop Shares and Backstop Warrants
were issued to the Backstop Purchasers by the Company in a private placement transaction not involving any public offering in reliance on
the exemption available under Section 4(a)(2) and Rule 506 of Regulation D of the Securities Act of 1933, as amended (the “Securities
Act”).
The Offering
Common stock offered by the selling stockholders

232,443,489 shares

Terms of the offering

Each selling stockholder will determine when and how it will sell the
common stock offered in this prospectus, as described in “Plan of
Distribution.”

Use of proceeds

We will not receive any proceeds from the sale of shares of our common
stock by the selling stockholders; however we would receive $4,350 upon
the full exercise of the Backstop Warrants by the selling stockholders for
cash.

Risk factors

See “Risk Factors” beginning on page 5, for a discussion of factors you
should carefully consider before deciding to invest in our common stock.

OTCQB trading symbol

ANFC

The selling stockholders named in this prospectus may offer and sell up to 232,443,489 shares of our common stock. Our common stock is
currently listed on the OTCQB under the trading symbol “ANFC.” Shares of common stock that may be offered under this prospectus will
be fully paid and non-assessable. We will not receive any of the proceeds of sales by the selling stockholders of any of the common stock
covered by this prospectus, however we would receive $4,350 upon the full exercise of the Backstop Warrants by the selling stockholders
for cash. Throughout this prospectus, when we refer to the shares of our common stock being registered on behalf of the selling
stockholders for offer and resale, we are referring to the shares of common stock issued to the selling stockholders in connection with our
private placement as described above including any shares issued to the selling shareholders in connection with their exercise of Backstop
Warrants as described above. When we refer to the selling stockholders in this prospectus, we are referring to the selling stockholders
identified in this prospectus and, as applicable, their permitted transferees or other successors-in-interest that may be identified in a
supplement to this prospectus or, if required, a post-effective amendment to the registration statement of which this prospectus is a part.
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RISK FACTORS
This section describes material risks to our businesses that currently are known to us. You should carefully consider all of the information
in this prospectus and each of the risks described below, together with the other information incorporated by reference in this prospectus,
including the risk factors included in our Annual Report on Form 10-K for the year ended December 31, 2016. Any of the following risks
and those incorporated by reference could materially and adversely affect our business, financial condition and results of operations and
the actual outcome of matters as to which forward-looking statements are made in this prospectus. While we believe we have identified and
discussed the material risks affecting our business, there may be additional risks and uncertainties that we do not currently know or that
we do not currently believe to be material that may adversely affect our business, financial condition and results of operations in the future.
Risks Related to Our Common Stock
We are subject to anti-takeover effects of certain charter and bylaw provisions and Nevada law.
The “control share” provisions of Sections 78.378 to 78.3793, inclusive, of the Nevada Private Corporations Code, Title 78 of the Nevada
Revised Statutes, or NRS, apply to “issuing corporations” that are Nevada corporations with at least 200 stockholders, including at least
100 stockholders of record who are Nevada residents, and that conduct business directly or indirectly in Nevada. The control share statute
prohibits an acquirer, under certain circumstances, from voting its shares of a target corporation’s stock after crossing certain ownership
threshold percentages, unless the acquirer obtains approval of the target corporation’s disinterested stockholders.
The effect of the Nevada control share statutes is that the acquiring person, and those acting in association with the acquiring person, will
obtain only such voting rights in the control shares as are conferred by a resolution of the stockholders at an annual or special meeting. The
Nevada control share law, if applicable, could have the effect of discouraging takeovers of our Company. Please see “Anti-Takeover
Effects of Nevada Law - Control Share Acquisitions” beginning on page 14 for further discussion of the control share provisions under the
NRS.
The Company may become subject to the requirements of the Investment Company Act of 1940, which would limit the Company’s
business operations and require the Company to spend significant resources to comply with such act and our sponsorship of BRAC
could increase this risk.
The Investment Company Act of 1940 (the “Investment Company Act”) defines an “investment company” as an issuer that is engaged in
the business of investing, reinvesting, owning, holding or trading in securities and owns investment securities having a value exceeding 40
percent of the issuer’s unconsolidated assets, excluding cash items and securities issued by the federal government. However, any issuer
primarily engaged, directly or through a wholly-owned subsidiary or subsidiaries, in a business or businesses other than that of investing,
reinvesting, owning, holding, or trading in securities is exempt from the requirements of the Investment Company Act under Section 3(b)
(1). In addition, the Investment Company Act also excludes from this definition any person substantially all of whose business consists of
owning or holding oil, gas or other mineral royalties or leases or fractional interests therein, or certificates of interest or participation
relating to such mineral royalties or leases.
We believe that we may satisfy each of these exceptions to the definition of investment company under the Investment Company Act. If
our reliance on either of these exclusions from the definition of investment company is misplaced, we may be in violation of the
Investment Company Act, the consequences of which can be significant. For example, investment companies that fail to register under the
Investment Company Act are prohibited from conducting business in interstate commerce, which includes selling securities or entering into
other contracts in interstate commerce. Section 47(b) of the Investment Company Act provides that a contract made, or whose performance
involves, a violation of the Investment Company Act is unenforceable by either party unless a court finds that enforcement would produce
a more equitable result than non-enforcement. Similarly, a court may not deny rescission to any party seeking to rescind a contract that
violates the Investment Company Act, unless the court finds that denial of rescission would produce more equitable result than granting
rescission.
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If in the future the nature of our business changes such that the oil and gas company exception to the threshold definition of investment
company is not available to us, we may be deemed to be an investment company under the Investment Company Act. For example,
although the Company’s BRAC sponsorship represents only a portion of its current business activities, to the extent that the Company is
unsuccessful in executing its operational business plan such that the Company’s ownership of BRAC securities becomes its primary asset,
there would be increased risk that the Company would be characterized as an inadvertent investment company. Likewise, to the extent that
the BRAC consummates a business combination with a target business outside of the energy or energy-related industries, the Company
may be unable to continue to rely on an available exemption from the Investment Company Act for businesses owning or holding oil, gas
or other mineral royalties or leases or fractional interests therein, or certificates of interest or participation relating to such mineral royalties
or leases.
While any issuer primarily engaged, directly or through a wholly-owned subsidiary or subsidiaries, in a business or businesses other than
that of investing, reinvesting, owning, holding, or trading in securities is exempt from the requirements of the Investment Company Act
under Section 3(b)(1), Rule 3a-2 of the Investment Company Act provides that inadvertent or transient investment companies will not be
treated as investment companies subject to the provisions of the Investment Company Act provided the issuer has the requisite intent to be
engaged in a non-investment business, evidenced by the issuer’s business activities and an appropriate resolution of the issuer’s board of
directors, within one year from the commencement of the earlier of (1) the date on which the issuer owns securities and/or cash having a
value exceeding 50% of the value of such issuer’s total assets on either a consolidated or unconsolidated basis, or (2) the date on which an
issuer owns or proposes to acquire investment securities (as defined in section 3(a) of the Act) having a value exceeding 40% of the value
of such issuer’s total assets (exclusive of Government securities and cash items) on an unconsolidated basis. If the Company becomes an
inadvertent investment company, and fails to meet the requirements of the transient investment company exemption under Rule 3a-2 of the
Investment Company Act, then we will be required to register as an investment company with the SEC.
The ramifications of becoming an investment company, both in terms of the restrictions it would have on our company and the cost of
compliance, would be significant. For example, in addition to expenses related to initially registering as an investment company, the
Investment Company Act also imposes various restrictions with regard to our ability to enter into affiliated transactions, the diversification
of our assets and our ability to borrow money. If we became subject to the Investment Company Act at some point in the future, our ability
to continue pursuing our business plan would be severely limited.
Risks in Connection with Sponsorship BRAC
Our officers and directors will allocate a portion of their time to BRAC which could cause conflicts of interest in their determination as
to how much time to devote to our affairs. This could have a negative impact on our ability to effectuate our operational business plan.
Our officers and directors are officers and/or directors BRAC and as a result may not be able to commit their full time to our affairs. We
presently expect each of our employees to devote such amount of time as they reasonably believe is necessary to our business. The
foregoing could have a negative impact on our ability to effectuate our operational business plan.
Our officers and directors may have a conflict of interest in determining whether a particular target business for BRAC is appropriate
for a business combination.
Each of our officers and directors is an officer and/or director of BRAC. As described elsewhere in this prospectus, we are an oil and gas
company that pursues asset acquisitions in the energy industry, the same industry within which BRAC will focus its search for a target
business. However, we will continue to focus on acquiring assets from businesses with private equity backing that are seeking to sell such
assets for cash without retaining any equity interest in them, whereas BRAC intends to acquire a target business from a seller that wishes to
retain a significant equity interest in the combined company. Accordingly, our management team does not believe that there will be a
meaningful conflict between us and BRAC in relation to consummating a business combination. Nevertheless, we cannot assure you of this
fact and it is possible that a suitable business opportunity could be presented to BRAC prior to its presentation to our company.
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Shares of common stock eligible for public sale, including pursuant to this registration statement, could adversely affect our stock price.
The market price for our common stock could decline as a result of sales by stockholders of a large number of shares of our common stock
in the market or the perception that such sales may occur. These sales also might make it more difficult for us to sell equity or equityrelated securities in the future at a time and price that we deem appropriate. Of the 479,799,900 shares of common stock outstanding as of
December 22, 2017, 247,791,411 shares of common stock generally are currently freely tradable in the public market and 232,008,489
shares of common stock held by selling stockholders that are included in this prospectus will be freely tradable in the public market, upon
the effectiveness of the registration statement of which this prospectus forms a part. The resale by the selling stockholders of the Shares
covered by this registration statement and the trading of additional common stock in the public market could have an adverse effect on the
price of our common stock and could impair our future ability to obtain capital through an offering of equity securities.
USE OF PROCEEDS
We will not receive any of the proceeds from the sale or other disposition of shares of our common stock held by the selling stockholders
pursuant to this prospectus; however we would receive proceeds of $4,350 from the full exercise of Backstop Warrants. We will bear the
out-of-pocket costs, expenses and fees incurred in connection with the registration of shares of our common stock to be sold by the selling
stockholders, including registration, listing and qualifications fees, printers and accounting fees, and fees and disbursements of counsel, or
collectively, the Registration Expenses. Other than Registration Expenses, the selling stockholders will bear underwriting discounts,
commissions, placement agent fees or other similar expenses payable with respect to sales of shares.
SELLING SHAREHOLDERS
We are registering the resale of 232,008,489 shares of common stock held by the selling stockholders identified below and 435,000 shares
of common stock underlying Backstop Warrants to purchase shares of common stock issued to the selling stockholders to permit each of
them, or their permitted transferees or other successors-in-interest that may be identified in a supplement to this prospectus or, if required, a
post-effective amendment to the registration statement of which this prospectus is a part, to resell or otherwise dispose of these shares in the
manner contemplated under the section entitled “Plan of Distribution” in this prospectus (as may be supplemented and amended).
The selling stockholders may sell some, all or none of their shares. We do not know how long the selling stockholders will hold the shares
before selling them, and we currently have no agreements, arrangements or understandings with the selling stockholders regarding the sale
or other disposition of any of the shares. The shares covered hereby may be offered from time to time by the selling stockholders. As a
result, we cannot estimate the number of shares of common stock each of the selling stockholders will beneficially own after termination of
sales under this prospectus. In addition, each of the selling stockholders may have sold, transferred or otherwise disposed of all or a portion
of its shares of common stock since the date on which we were provided information for this table.
Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to our
common stock. Generally, a person “beneficially owns” shares of our common stock if the person has or shares with others the right to vote
those shares or to dispose of them, or if the person has the right to acquire voting or disposition rights within 60 days.
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The information in the table below and the footnotes thereto regarding shares of common stock to be beneficially owned after the offering
assumes the sale of all shares being offered by the selling stockholders under this prospectus. The percentage of shares owned prior to and
after the offering is based on 479,799,900 shares of common stock outstanding as of December 15, 2017 plus the shares each individual has
the right to acquire voting or disposition rights within 60 days. This information has been obtained from the selling stockholders or in
public documents filed with the SEC.
Before Offering (2)

Name and Address (1)
Kenneth T. DeCubellis, Officer(3)
3155 Jamestown Road
Orono, MN 55356

Number of
Shares
Beneficially
Owned

After Offering (2)

Percentage of
Shares
Beneficially
Owned

Number of
Shares
Offered(2)

Number of
Shares
Beneficially
Owned

Percentage of
Shares
Beneficially
Owned

46,756,416

9.7%

42,080,283

4,676,133

*

46,385,143

9.7%

40,076,464

6,308,679

1.3%

65,442,663

13.6%

39,742,800

25,699,863

5.4%

Morris and Arlene
21 Fairway Drive
Mamaroneck, NY 10543

24,045,878

5.0%

24,045,878

–

*

F.S. Special Opportunities 1(7)
3033 Excelsior Blvd #560
Minneapolis, MN 55416

16,030,586

3.3%

16,030,293

–

*

Robert G. Allison (8)
c/o Perkins Capital Management, Inc.
730 East Lake Street
Wayzata, MN 55391

10,529,213

2.2%

10,019,116

510,097

*

8,348,957

1.7%

8,348,957

–

*

46,788,643

9.8%

8,015,293

38,773,350

8.1%

8,595,293

1.8%

8,015,293

580,000

*

8,022,377

1.7%

8,015,293

7,084

*

8,015,293

1.7%

8,015,293

–

*

7,191,469

1.5%

6,011,469

1,180,000

*

Alice Ann
c/o Perkins Capital Management, Inc.
730 East Lake Street
Wayzata, MN 55391

4,007,647

*

4,007,647

–

*

William H. Baxter(16)
c/o Perkins Capital Management, Inc.
730 East Lake Street
Wayzata, MN 55391

4,412,647

*

4,007,647

405,000

*

2,805,353

*

2,805,353

–

*

Dorothy J.
c/o Perkins Capital Management, Inc.
730 East Lake Street
Wayzata, MN 55391

2,003,823

*

2,003,823

–

*

Richard A. Hoel (19)
c/o Perkins Capital Management, Inc.
730 East Lake Street
Wayzata, MN 55391

1,202,294

*

1,202,294

–

*

Fleck(4)

Sheldon T.
Attn: Alt Investments- P09
60 South 6th Street
Minneapolis, MN 55402
Director(5)

Lyle Berman,
One Hughes Center Dr., Unit 606
Las Vegas, NV 89169
Goldfarb (6)

Linda Jirovec(9)
634 Sullivan Lane NE
Columbia Heights, MN 55421
Neil I. Sell(10)
90 S. Seventh Street, Suite 3300
Minneapolis, MN 55402
Director(11)

Ben Oehler,
2730 Gale Rd
Wayzata MN 55391
Petrie(12)

Arthur J.
9748 Gilespie St. Suite C-350
Las Vegas, NV 89183
Schroll(13)

Tamela G.
2700 Stone Arch Road
Woodland, MN 55391
Director(14)

Joseph J. Lahti,
4030 Bell Rose Drive
Loretto, MN 55357

Corporation(15)

Gonyea(17)

Frances A.
c/o Perkins Capital Management, Inc.
730 East Lake Street
Wayzata, MN 55391
Hoel(18)

*

Less than one percent.
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(1)

(2)
(3)

(4)

(5)

(6)
(7)
(8)
(9)
(10)

(11)
(12)
(13)
(14)
(15)
(16)
(17)
(18)
(19)

If required, information about other selling security holders, except for any future transferees, pledgees, donees or successors of the
selling security holders named in the table above, will be set forth in a prospectus supplement or amendment to the registration
statement of which this prospectus is a part. Additionally, post-effective amendments to the registration statement will be filed to
disclose any material changes to the plan of distribution from the description contained in the final prospectus.
Assumes sale of all shares available for sale under this prospectus and no further acquisitions of shares by the selling stockholders.
Includes 2,516,133 shares which may be purchased pursuant to stock options that are exercisable within 60 days of December 22,
2017 and 59,063 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017. Additionally, includes 10,550,383 shares owned and 19,687 shares which may be purchased pursuant to stock warrants that
are exercisable within 60 days of December 22, 2017 by Mr. DeCubellis’s wife of which 10,500,383 shares and 19,687 shares
purchasable through warrants are included in the shares offered.
Includes 75,000 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017. Additionally, includes 2,000,000 shares owned by Mr. Fleck’s wife of which -0- shares are included in the shares offered.
Does not include 200,000 shares held by trusts for the benefit of Mr. Fleck’s children, for which for which he is not a trustee and
does not have trading authority.
Includes 141,333 shares which may be purchased pursuant to stock options that are exercisable within 60 days of December 22,
2017 and 74,376 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017. Does not include 37,173,130 shares held by trusts for the benefit of Mr. Lyle Berman’s children, for which Mr. Neil Sell and
Gary Raimist are co- trustees.
Includes 45,000 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 30,000 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 18,750 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 15,624 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 15,000 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017. Includes 37,173,130 shares owned by certain trusts for the benefit of Mr. Lyle Berman’s children, for which Mr. Sell and Mr.
Gary Raimist are co-trustees. Does not include 180,000 shares held by Mr. Sell’s spouse, for which Mr. Sell disclaims beneficial
ownership.
Includes 8,000,293 shares and 15,000 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days
of December 22, 2017 purchased and received by Mr. Oehler’s wife as part of the Backstop Agreement and 580,000 shares which
may be purchased pursuant to stock options that are exercisable within 60 days of December 22, 2017.
Includes 15,000 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 15,000 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 480,000 shares which may be purchased pursuant to stock options that are exercisable within 60 days of December 22,
2017 and 11,250 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017. Additionally includes 200,000 shares owned by Mr. Lahti’s wife of which -0- are included in this offering.
Includes 7,500 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 7,500 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 5,250 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 3,750 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
Includes 2,250 shares which may be purchased pursuant to stock warrants that are exercisable within 60 days of December 22,
2017.
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Relationship with Selling Stockholders
As discussed in greater detail above under the section “Prospectus Summary – Private Placement,” on September 26, 2017, we entered into
the Purchase Agreement with the selling stockholders pursuant to which we sold and issued shares of common stock to the selling
stockholders and agreed with the selling stockholders to file a registration statement to enable the resale of such shares.
Three of the selling shareholders, Lyle Berman, Ben Oehler and Joseph J Lahti, are members of our board of directors and one of the
selling shareholders, Kenneth T. DeCubellis, is an officer of the Company. None of the other selling stockholders or any persons having
control over such selling stockholders has held any position or office with us or our affiliates within the last three years or has had a
material relationship with us or any of our predecessors or affiliates within the past three years, other than as a result of the ownership of
our shares or other securities.
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PLAN OF DISTRIBUTION
We are registering the shares of common stock issued to the selling stockholders to permit the resale of such shares of common stock by
such holders from time to time after the date of this prospectus. We will not receive any of the proceeds from the sale by the selling
stockholders of the shares of common stock. We will bear all fees and expenses incident to our obligation to register such shares of
common stock.
Each selling stockholder, which may include donees, pledgees, transferees or other successors-in-interest selling shares of common stock or
interests in shares of common stock received after the date of this prospectus from a selling stockholder as a gift, pledge, partnership
distribution or other transfer, may, from time to time, sell, transfer or otherwise dispose of any or all of its shares of common stock or
interests in shares of common stock on any stock exchange, market or trading facility on which the shares are traded or in private
transactions. These dispositions may be at fixed prices, at prevailing market prices at the time of sale, at prices related to the prevailing
market price, at varying prices determined at the time of sale, or at privately negotiated prices.
A selling stockholder may use any one or more of the following methods when disposing of shares or interests therein:
•

ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

•

block trades in which the broker-dealer will attempt to sell the shares as agent, but may position and resell a portion of the block as
principal to facilitate the transaction;

•

purchases by a broker-dealer as principal and resale by the broker-dealer for its own account;

•

an exchange distribution in accordance with the rules of the applicable exchange;

•

privately negotiated transactions;

•

to the extent permitted by law, short sales effected after the date the registration statement of which this prospectus is a part is
declared effective by the SEC;

•

through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;

•

through agreements between broker-dealers and the selling stockholders to sell a specified number of such shares at a stipulated
price per share;

•

a combination of any such methods of sale; and

•

any other method permitted by applicable law.

The selling stockholders may, from time to time, pledge or grant a security interest in some or all of the shares of common stock owned by
them and, if they default in the performance of their secured obligations, the pledgees or secured parties may offer and sell the shares of
common stock, from time to time, under this prospectus, or under an amendment to this prospectus under Rule 424(b) or other applicable
provision of the Securities Act amending the list of selling stockholders to include the pledgee, transferee or other successors in interest as
selling stockholders under this prospectus. The selling stockholders also may transfer the shares of common stock in other circumstances,
in which case the pledgees, transferees or other successors in interest will be the selling beneficial owners for purposes of this prospectus.
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In connection with the sale of our common stock or interests therein, the selling stockholders may enter into hedging transactions with
broker-dealers or other financial institutions, which may in turn engage in short sales of the common stock in the course of hedging the
positions they assume. The selling stockholders may also sell shares of our common stock short and deliver these securities to close out
their short positions, or loan or pledge the common stock to broker-dealers that in turn may sell these securities. The selling stockholders
may also enter into options or other transactions with broker-dealers or other financial institutions or the creation of one or more derivative
securities which require the delivery to each such broker-dealer or other financial institution of shares offered by this prospectus, which
shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to reflect such
transaction).
The aggregate proceeds to the selling stockholders from the sale of the common stock offered by them will be the purchase price of the
common stock less discounts or commissions, if any. Each of the selling stockholders reserves the right to accept and, together with its
agents from time to time, to reject, in whole or in part, any proposed purchase of common stock to be made directly or through agents. We
will not receive any of the proceeds from this offering.
The selling stockholders also may resell all or a portion of the shares in open market transactions, rather than under this prospectus, in
reliance upon Rule 144 under the Securities Act, provided that they meet the criteria and conform to the requirements of that rule.
The selling stockholders and any underwriters, broker-dealers or agents that participate in the sale of the common stock or interests therein
may be “underwriters” within the meaning of Section 2(11) of the Securities Act. Any discounts, commissions, concessions or profit they
earn on any resale of the shares may be underwriting discounts and commissions under the Securities Act. Selling stockholders who are
“underwriters” within the meaning of Section 2(11) of the Securities Act will be subject to the prospectus delivery requirements of the
Securities Act.
To the extent required, the shares of our common stock to be sold, the names of the selling stockholders, the respective purchase prices and
public offering prices, the names of any agents, dealer or underwriter, and any applicable commissions or discounts with respect to a
particular offer will be set forth in an accompanying prospectus supplement or, if appropriate, a post-effective amendment to the registration
statement that includes this prospectus.
If underwriters are used in the sale, the shares of common stock will be acquired by the underwriters for their own account and may be
resold from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices
determined at the time of sale. In connection with any such underwritten sale of shares of common stock, underwriters may receive
compensation from the selling stockholders, for whom they may act as agents, in the form of discounts, concessions or commissions. If the
selling stockholders use an underwriter or underwriters to effectuate the sale of shares of common stock, we and/or they will execute an
underwriting agreement with those underwriters at the time of sale of those shares of common stock. To the extent required by law, the
names of the underwriters will be set forth in a prospectus supplement or, if appropriate, a post-effective amendment to the registration
statement that includes the prospectus supplement and the accompanying prospectus used by the underwriters to sell those securities. The
obligations of the underwriters to purchase those shares of common stock will be subject to certain conditions precedent, and unless
otherwise specified in a prospectus supplement, the underwriters will be obligated to purchase all the shares of common stock offered by
such prospectus supplement if any of such shares of common stock are purchased. Any public offering price and any discounts or
concessions allowed or re-allowed or paid to dealers may be changed from time to time.
We have advised the selling stockholders that the anti-manipulation rules of Regulation M under the Exchange Act may apply to sales of
shares in the market and to the activities of the selling stockholders and their affiliates. The selling stockholders may indemnify any brokerdealer that participates in transactions involving the sale of the shares against certain liabilities, including liabilities arising under the
Securities Act.
We are required to pay certain fees and expenses incurred by us incident to the registration of the shares of common stock of the selling
stockholders. We have agreed to indemnify the selling stockholders against certain losses, claims, damages and liabilities, including
liabilities under the Securities Act, and the selling stockholders may be entitled to contribution. We may be indemnified by the selling
stockholders against certain losses, claims, damages and liabilities, including liabilities under the Securities Act that may arise from any
written information furnished to us by the selling stockholders specifically for use in this prospectus, or we may be entitled to contribution.
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We have agreed with the selling stockholders to keep the registration statement of which this prospectus constitutes a part effective until
the earlier of (1) such time as all of the shares covered by this prospectus have been disposed of pursuant to and in accordance with the
registration statement or (2) the date on which all of the shares may be sold without restriction pursuant to Rule 144 of the Securities Act.
DESCRIPTION OF COMMON STOCK
The following summary describes the material terms of our common stock. This discussion does not purport to be complete and is qualified
in its entirety by our Certificate of Incorporation and our Bylaws and the applicable provisions of the Nevada Law.
Authorized and Outstanding Capital Stock
Our Certificate of Incorporation authorizes the issuance of 520,000,000 shares of capital stock, consisting of 500,000,000 shares of
common stock, par value $0.001 per share, and 20,000,000 shares of preferred stock, par value $0.001 per share, of which 479,799,900
shares of common stock and no shares of preferred stock were issued and outstanding as of December 22, 2017.
As of December 22, 2017, we had outstanding awards under our Incentive Plans, as amended, consisting of options to acquire 7,093,800
shares of common stock outstanding under our 2012 Stock Incentive Plan and options for an additional 3,763,500 shares of common stock
outstanding under our 2016 Stock Option Plan.
Additionally, as of December 22, 2017, we had outstanding warrants to acquire 435,000 shares of common stock issued pursuant to the
Backstop Agreement.
General
Holders of common stock are entitled to one vote per share on all matters submitted to a vote of the stockholders. Our holders of common
stock do not have cumulative voting rights. Holders of common stock will be entitled to receive ratably such dividends as may be declared
by the Board out of funds legally available therefor, which may be paid in cash, property, or in shares of the Company’s capital stock. Upon
liquidation, dissolution or winding up of the Company, either voluntarily or involuntarily, the holders of common stock will be entitled to
receive their ratable share of the net assets of the Company legally available for distribution after payment of all debts and other liabilities.
There are no conversion, preemptive or other subscription rights and there are no sinking fund or redemption provisions applicable to the
common stock.
Dividends
We have not declared or paid any dividends on our common stock since our inception and do not anticipate paying dividends for the
foreseeable future. The payment of dividends is subject to the discretion of our board of directors and will depend, among other things,
upon our earnings, our capital requirements, our financial condition, and other relevant factors. We intend to reinvest any earnings in the
development and expansion of our business. Any cash dividends in the future to common stockholders will be payable when, as and if
declared by our board of directors, based upon the board’s assessment of our financial condition and performance, earnings, need for funds,
capital requirements, prior claims of preferred stock to the extent issued and outstanding, and other factors, including income tax
consequences, restrictions and applicable laws. There can be no assurance, therefore, that any dividends on our common stock will ever be
paid.
Limitation on Liability and Indemnification of Directors and Officers
We are a Nevada corporation and are generally governed by the Nevada Private Corporations Code, Title 78 of the Nevada Revised
Statutes, or NRS.
Section 78.138 of the NRS provides that, unless the corporation’s articles of incorporation provide otherwise, a director or officer will not
be individually liable unless it is proven that (i) the director’s or officer’s acts or omissions constituted a breach of his or her fiduciary
duties, and (ii) such breach involved intentional misconduct, fraud, or a knowing violation of the law.
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Section 78.7502 of the NRS permits a company to indemnify its directors and officers against expenses, judgments, fines, and amounts paid
in settlement actually and reasonably incurred in connection with a threatened, pending, or completed action, suit, or proceeding, if the
officer or director (i) is not liable pursuant to NRS 78.138, or (ii) acted in good faith and in a manner the officer or director reasonably
believed to be in or not opposed to the best interests of the corporation and, if a criminal action or proceeding, had no reasonable cause to
believe the conduct of the officer or director was unlawful. Section 78.7502 of the NRS requires a corporation to indemnify a director or
officer that has been successful on the merits or otherwise in defense of any action or suit. Section 78.7502 of the NRS precludes
indemnification by the corporation if the officer or director has been adjudged by a court of competent jurisdiction, after exhaustion of all
appeals, to be liable to the corporation or for amounts paid in settlement to the corporation, unless and only to the extent that the court
determines that in view of all the circumstances, the person is fairly and reasonably entitled to indemnity for such expenses and requires a
corporation to indemnify its officers and directors if they have been successful on the merits or otherwise in defense of any claim, issue, or
matter resulting from their service as a director or officer.
Section 78.751 of the NRS permits a Nevada company to indemnify its officers and directors against expenses incurred by them in
defending a civil or criminal action, suit, or proceeding as they are incurred and in advance of final disposition thereof, upon determination
by the stockholders, the disinterested board members, or by independent legal counsel. If so provided in the corporation’s articles of
incorporation, bylaws, or other agreement, Section 78.751 of the NRS requires a corporation to advance expenses as incurred upon receipt
of an undertaking by or on behalf of the officer or director to repay the amount if it is ultimately determined by a court of competent
jurisdiction that such officer or director is not entitled to be indemnified by the company. Section 78.751 of the NRS further permits the
company to grant its directors and officers additional rights of indemnification under its articles of incorporation, bylaws, or other
agreement.
Section 78.752 of the NRS provides that a Nevada company may purchase and maintain insurance or make other financial arrangements on
behalf of any person who is or was a director, officer, employee, or agent of the company, or is or was serving at the request of the
company as a director, officer, employee, or agent of another company, partnership, joint venture, trust, or other enterprise, for any liability
asserted against him and liability and expenses incurred by him in his capacity as a director, officer, employee, or agent, or arising out of
his status as such, whether or not the company has the authority to indemnify him against such liability and expenses.
We have entered into indemnification agreements with each of our officers and directors to provide indemnification to the fullest extent
permitted by the NRS against expense, liability, and loss reasonably incurred or suffered by them in connection with their service as an
officer or director. The agreements provide for advance costs and expenses incurred with respect to any proceeding to which a person is
made a party as a result of being a director or officer prior to or after final disposition of such proceeding upon receipt of an undertaking by
or on behalf of the director or officer to repay such amount if it is ultimately determined that such person is not entitled to indemnification.
We may purchase and maintain liability insurance, or make other arrangements for such obligations or otherwise, to the extent permitted by
the NRS.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to the Company’s directors, officers or
controlling persons pursuant to the provisions described above, or otherwise, the Company has been advised that in the opinion of the
Securities and Exchange Commission (the “Commission”) such indemnification is against public policy as expressed in the Securities Act
and is, therefore, unenforceable.
Advance Notice Requirements for Stockholder Proposals and Director Nominations
Our Bylaws contain advance notice provisions that a stockholder must follow if it intends to bring business proposals or director
nominations, as applicable, before a meeting of stockholders. These provisions may preclude our stockholders from bringing matters before
the annual meeting of stockholders or from making nominations at the annual meeting of stockholders.
Anti-Takeover Effects of Nevada Law
Business Combinations
The “business combination” provisions of Sections 78.411 to 78.444, inclusive, of the NRS, generally prohibit a Nevada corporation with
at least 200 stockholders from engaging in various “combination” transactions with any interested stockholder for a period of two years
after the date of the transaction in which the person became an interested stockholder, unless the transaction is approved by the board of
directors prior to the date the interested stockholder obtained such status or the combination is approved by the board of directors and
thereafter is approved at a meeting of the stockholders by the affirmative vote of stockholders representing at least 60% of the outstanding
voting power held by disinterested stockholders, and extends beyond the expiration of the two-year period, unless:
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·

·

the combination was approved by the board of directors prior to the person becoming an interested stockholder or the
transaction by which the person first became an interested stockholder was approved by the board of directors before the
person became an interested stockholder or the combination is later approved by a majority of the voting power held by
disinterested stockholders; or
consideration to be paid by the interested stockholder is at least equal to the highest of: (a) the highest price per share paid by
the interested stockholder within the two years immediately preceding the date of the announcement of the combination or in
the transaction in which it became an interested stockholder, whichever is higher, (b) the market value per share of common
stock on the date of announcement of the combination and the date the interested stockholder acquired the shares, whichever is
higher, or (c) for holders of preferred stock, the highest liquidation value of the preferred stock, if it is higher.

A “combination” is generally defined to include mergers or consolidations or any sale, lease exchange, mortgage, pledge, transfer, or other
disposition, in one transaction or a series of transactions, with an “interested stockholder” having: (a) an aggregate market value equal to 5%
or more of the aggregate market value of the assets of the corporation, (b) an aggregate market value equal to 5% or more of the aggregate
market value of all outstanding shares of the corporation, (c) 10% or more of the earning power or net income of the corporation, and (d)
certain other transactions with an interested stockholder or an affiliate or associate of an interested stockholder.
In general, an “interested stockholder” is a person who, together with affiliates and associates, owns (or within two years, did own) 10% or
more of a corporation’s voting stock. The statute could prohibit or delay mergers or other takeover or change in control attempts and,
accordingly, may discourage attempts to acquire our Company even though such a transaction may offer our stockholders the opportunity
to sell their stock at a price above the prevailing market price.
Control Share Acquisitions
The “control share” provisions of Sections 78.378 to 78.3793, inclusive, of the NRS apply to “issuing corporations” that are Nevada
corporations with at least 200 stockholders, including at least 100 stockholders of record who are Nevada residents, and that conduct
business directly or indirectly in Nevada. The control share statute prohibits an acquirer, under certain circumstances, from voting its shares
of a target corporation’s stock after crossing certain ownership threshold percentages, unless the acquirer obtains approval of the target
corporation’s disinterested stockholders. The statute specifies three thresholds: one-fifth or more but less than one-third, one-third but less
than a majority, and a majority or more, of the outstanding voting power.
Generally, once an acquirer crosses one of the above thresholds, those shares in an offer or acquisition and acquired within 90 days thereof
become “control shares” and such control shares are deprived of the right to vote until disinterested stockholders restore the right. These
provisions also provide that if control shares are accorded full voting rights and the acquiring person has acquired a majority or more of all
voting power, all other stockholders who do not vote in favor of authorizing voting rights to the control shares are entitled to demand
payment for the fair value of their shares in accordance with statutory procedures established for dissenters’ rights.
A corporation may elect to not be governed by, or “opt out” of, the control share provisions by making an election in its articles of
incorporation or bylaws, provided that the opt-out election must be in place on the 10th day following the date an acquiring person has
acquired a controlling interest, that is, crossing any of the three thresholds described above. We have not opted out of the control share
statutes, and will be subject to these statutes if we are an “issuing corporation” as defined in such statutes.
The effect of the Nevada control share statutes is that the acquiring person, and those acting in association with the acquiring person, will
obtain only such voting rights in the control shares as are conferred by a resolution of the stockholders at an annual or special meeting. The
Nevada control share law, if applicable, could have the effect of discouraging takeovers of our Company.
Transfer Agent and Registrar
The transfer agent and registrar for our common stock is Empire Stock & Transfer.
Listing
Our common stock is currently quoted on the OTCQB Market under the ticker symbol “ANFC.”
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Warrants
As of December 15, 2017, we have issued warrants to purchase 435,000 shares of Common Stock at an exercise price of $0.01 per
share. All of these warrants were issued on September 22, 2012 under the terms of the Backstop Agreement and expire on the five year
anniversary of the date of issue. These warrants may be called by the Company if at any time after the date of issue the price of our
Common Stock trades for over $0.10 per share for thirty consecutive days and may be redeemed on a cashless basis after receipt of a notice
of redemption. We are registering the resale by the selling shareholders of shares of Common Stock to be issued upon the exercise of these
warrants as a part of this registration statement.
Options
As of December 15, 2017, we had outstanding options to purchase an aggregate of 10,857,300 shares of Common Stock issuable
upon exercise of outstanding options with a weighted average exercise price of $0.30 under our equity compensation plans.
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EXPERTS
The financial statements of Black Ridge Oil & Gas, Inc. as of December 31, 2016 and as of December 31, 2015 have been incorporated by
reference in this prospectus in reliance upon the reports of M&K CPAS, PLLC, an independent registered public accounting firm, as stated
in their reports, which are incorporated herein by reference, and upon the authority of such firm as experts in accounting and auditing.
LEGAL MATTERS
The validity of the shares of common stock offered hereby will be passed upon for us by Stinson Leonard Street LLP.
WHERE YOU CAN FIND MORE INFORMATION
We have filed a registration statement on Form S-1 with the SEC under the Securities Act with respect to the shares of common stock
offered by this prospectus. This prospectus, which constitutes a part of the registration statement, does not contain all of the information
included in the registration statement or the schedules, exhibits and amendments to the registration statement. You should refer to the
registration statement and its exhibits and schedules for further information. Statements made in this prospectus as to any of our contracts,
agreements or other documents referred to are not necessarily complete. In each instance, if we have filed a copy of such contract,
agreement or other document as an exhibit to the registration statement, you should read the exhibit for a more complete understanding of
the matter involved. Each statement regarding a contract, agreement or other document is qualified in all respects by reference to the actual
document. Certain information is also incorporated by reference into this prospectus as described under “Incorporation of Certain
Documents by Reference.”
You may read and copy information omitted from this prospectus but contained in the registration statement at the Public Reference
Section of the SEC at 100 F Street, N.E., Room 1580, Washington, D.C. 20549 at prescribed rates. Please call the SEC at 1-800-SEC-0330
for further information on the operation of the public reference rooms. In addition, materials filed electronically with the SEC are available
at the SEC’s website at http://www.sec.gov.
We are subject to the information and periodic reporting requirements of the Exchange Act, and, in accordance therewith, file periodic
reports, proxy statements and other information with the SEC. Such periodic reports, proxy statements and other information are available
for inspection and copying at the Public Reference Room and website of the SEC referred to above. We also furnish our stockholders with
annual reports containing our financial statements audited by an independent registered public accounting firm and quarterly reports
containing our unaudited financial information. We maintain a website at www.blackridgeoil.com. You may access our annual report on
Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports, filed or furnished pursuant to
section 13(a) or 15(d) of the Exchange Act with the SEC free of charge at our website as soon as reasonably practicable after this material
is electronically filed with, or furnished to, the SEC. The reference to our website or web address does not constitute incorporation by
reference of the information contained at that site.
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
The SEC allows us to incorporate by reference the information we file with it. This means that we can disclose information to you by
referring you to those documents. The documents that have been incorporated by reference are an important part of the prospectus, and you
should review that information in order to understand the nature of any investment by you in our common stock. If information in
incorporated documents conflicts with information in this prospectus, you should rely on the most recent information. If information in an
incorporated document conflicts with information in another incorporated document, you should rely on the most recent incorporated
document. We are incorporating by reference the documents listed below:
·

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2016;

·

Our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2017, June 30, 2017 and September 30, 2017;

·

Our Current Reports on Form 8-K filed on May 30, 2017, July 12, 2017, July 31, 2017, August 3, 2017, August 23, 2017,
September 26, 2017, October 5, 2017, October 10, 2017 and October 18, 2017; and

·

The description of our common stock contained in the Information Statement filed as Exhibit 9.1 to our registration statement
on Form 10-12(g) dated April 23, 2010, including any amendment or report filed with the SEC for the purpose of updating the
description.
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All documents subsequently filed by us with the Commission pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act
of 1934, as amended, other than the information furnished pursuant to Item 2.02 or Item 7.01 of Form 8-K, shall be deemed to be
incorporated by reference in this Registration Statement and to be part of this document from the date of filing of such documents. Any
statement contained in a document incorporated or deemed to be incorporated by reference in this document, will be deemed to be modified
or superseded for purposes of this Registration Statement to the extent that a statement contained in this document or in any other
subsequently filed document which also is or is deemed to be incorporated by reference in this document modifies or supersedes such
statement. Any such statement so modified or suspended will not be deemed, except as so modified or superseded, to constitute a part of
this Registration Statement.
Upon request, we will provide to each person, including any beneficial owner, to whom this prospectus is delivered, a copy of any or all of
the reports or documents that have been incorporated by reference into this prospectus. If you would like a copy of any of these documents,
at no cost, please write or call us at:
Black Ridge Oil & Gas, Inc.
110 North 5th Street, Suite 410,
Minneapolis, Minnesota 55403
(952) 426-1241
Attn: James Moe
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution.
The following table shows the costs and expenses, other than underwriting discounts and commissions, payable in connection with the sale
and distribution of the common stock being registered. All of these expenses will be paid by us. All amounts except for the SEC
registration fee are estimated.
SEC registration fee
Accounting fees and expenses
Legal fees and expenses
Stock issuance expenses
Filing costs and other miscellaneous fees and expenses
Total

$

$

578
1,000
10,000
1,000
500
13,078

Item 15. Indemnification of Officers and Directors.
Section 78.138 of the NRS provides that, unless the corporation’s articles of incorporation provide otherwise, a director or officer will not
be individually liable unless it is proven that (i) the director’s or officer’s acts or omissions constituted a breach of his or her fiduciary
duties, and (ii) such breach involved intentional misconduct, fraud, or a knowing violation of the law.
Section 78.7502 of the NRS permits a company to indemnify its directors and officers against expenses, judgments, fines, and amounts paid
in settlement actually and reasonably incurred in connection with a threatened, pending, or completed action, suit, or proceeding, if the
officer or director (i) is not liable pursuant to NRS 78.138, or (ii) acted in good faith and in a manner the officer or director reasonably
believed to be in or not opposed to the best interests of the corporation and, if a criminal action or proceeding, had no reasonable cause to
believe the conduct of the officer or director was unlawful. Section 78.7502 of the NRS requires a corporation to indemnify a director or
officer that has been successful on the merits or otherwise in defense of any action or suit. Section 78.7502 of the NRS precludes
indemnification by the corporation if the officer or director has been adjudged by a court of competent jurisdiction, after exhaustion of all
appeals, to be liable to the corporation or for amounts paid in settlement to the corporation, unless and only to the extent that the court
determines that in view of all the circumstances, the person is fairly and reasonably entitled to indemnity for such expenses and requires a
corporation to indemnify its officers and directors if they have been successful on the merits or otherwise in defense of any claim, issue, or
matter resulting from their service as a director or officer.
Section 78.751 of the NRS permits a Nevada company to indemnify its officers and directors against expenses incurred by them in
defending a civil or criminal action, suit, or proceeding as they are incurred and in advance of final disposition thereof, upon determination
by the stockholders, the disinterested board members, or by independent legal counsel. If so provided in the corporation’s articles of
incorporation, bylaws, or other agreement, Section 78.751 of the NRS requires a corporation to advance expenses as incurred upon receipt
of an undertaking by or on behalf of the officer or director to repay the amount if it is ultimately determined by a court of competent
jurisdiction that such officer or director is not entitled to be indemnified by the company. Section 78.751 of the NRS further permits the
company to grant its directors and officers additional rights of indemnification under its articles of incorporation, bylaws, or other
agreement.
Section 78.752 of the NRS provides that a Nevada company may purchase and maintain insurance or make other financial arrangements on
behalf of any person who is or was a director, officer, employee, or agent of the company, or is or was serving at the request of the
company as a director, officer, employee, or agent of another company, partnership, joint venture, trust, or other enterprise, for any liability
asserted against him and liability and expenses incurred by him in his capacity as a director, officer, employee, or agent, or arising out of
his status as such, whether or not the company has the authority to indemnify him against such liability and expenses.

II-1

We have entered into indemnification agreements with each of our officers and directors to provide indemnification to the fullest extent
permitted by the NRS against expense, liability, and loss reasonably incurred or suffered by them in connection with their service as an
officer or director. The agreements provide for advance costs and expenses incurred with respect to any proceeding to which a person is
made a party as a result of being a director or officer prior to or after final disposition of such proceeding upon receipt of an undertaking by
or on behalf of the director or officer to repay such amount if it is ultimately determined that such person is not entitled to indemnification.
We may purchase and maintain liability insurance, or make other arrangements for such obligations or otherwise, to the extent permitted by
the NRS.
Item 16. Exhibit Index.
See the Exhibit Index on the page immediately preceding the Signature Page for a list of exhibits filed as part of this registration statement
on Form S-3, which Exhibit Index is incorporated herein by reference.
Item 17. Undertakings.
(a) The undersigned Registrant hereby undertakes:
(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i)

To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii)

To reflect in the prospectus any facts or events arising after the effective date of this registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information
set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered
(if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or
high and of the estimated maximum offering range may be reflected in the form of prospectus filed with the Securities and
Exchange Commission (the “Commission”) pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than 20 percent change in the maximum aggregate offering price set forth in the “Calculation of
Registration Fee” table in the effective registration statement; and

(iii)

To include any material information with respect to the plan of distribution not previously disclosed in this registration
statement or any material change to such information in this registration statement;

provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) above do not apply if the information required to be included in a posteffective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to
Section 13 or Section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), that are incorporated by reference
in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2)

That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof.

(3)

To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at
the termination of the offering.

(4)

That, for the purpose of determining liability under the Securities Act to any purchaser:
(i)

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of
the date the filed prospectus was deemed part of and included in the registration statement; and
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(ii)

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance
on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the
information required by section 10(a) of the Securities Act shall be deemed to be part of and included in the registration
statement as of the earlier of the date such form of prospectus is first used after effectiveness or date of the first sale of
securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any
person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement
relating to the securities in the registration statement to which the prospectus forms a part, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a
registration statement or prospectus that is part of this registration statement or made in a document incorporated or deemed
incorporated by reference into this registration statement or prospectus that is a part of this registration statement will, as to a
purchaser with a time of contract sale prior to such effective date, supersede or modify any statement that was made in this
registration statement or prospectus that was a part of this registration statement or made in any such document immediately
prior to such effective date.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
registrant’s annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit
plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers, and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer, or
controlling person of the registrant in the successful defense of any action, suit, or proceeding) is asserted by such director, officer, or
controlling person of the registrant in connection with the securities being registered, the registrant will, unless in the opinion of its counsel
the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-1 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Minneapolis, State of Minnesota, on December 22, 2017.
Black Ridge Oil & Gas, Inc.
By:
Name:
Title:

/s/ Kenneth DeCubellis
Kenneth DeCubellis
Chief Executive Officer

POWER OF ATTORNEY
We, the undersigned directors and officers of Black Ridge Oil & Gas, Inc., a Nevada corporation (the “Company”), do hereby constitute
and appoint Kenneth DeCubellis and James Moe, and each and either of them, our true and lawful attorneys-in-fact and agents, with full
power of substitution and resubstitution, to do any and all acts and things in our names and on our behalf in our capacities as directors
and/or officers and to execute any and all instruments for us and in our name in the capacities indicated below, which said attorneys and
agents may deem necessary or advisable to enable the Company to comply with the Securities Act of 1933, as amended, and any rules,
regulations and requirements of the Securities and Exchange Commission, in connection with this registration statement, including without
limitation any and all amendments (including post-effective amendments) and supplements hereto; and we hereby ratify and confirm all
that said attorneys and agents, or either of them, shall do or cause to be done by virtue thereof.
Pursuant to the requirements of the Securities Act of 1933, this report has been signed by the following persons in the capacities and on the
dates indicated.
SIGNATURE

TITLE

DATE

/s/ Kenneth DeCubellis
Kenneth DeCubellis

Chief Executive Officer,
(Principal Executive)

December 22, 2017

/s/ James Moe
James Moe

Chief Financial Officer
(Principal Financial and Accounting Officer)

December 22, 2017

/s/ Bradley Berman
Bradley Berman

Director

December 22, 2017

/s/ Lyle Berman
Lyle Berman

Director

December 22, 2017

/s/ Joseph Lahti
Joseph Lahti

Director

December 22, 2017

/s/ Benjamin Oehler
Benjamin Oehler

Director

December 22, 2017
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EXHIBIT INDEX
Exhibit
Number

Description

2.1

Distribution Agreement by and between Ante4, Inc. (now Voyager Oil & Gas, Inc.) and Ante5, Inc. (now Black Ridge Oil &
Gas, Inc.), dated April 16, 2010 (incorporated by reference to Exhibit 10.1 of the Form 8-K filed with the Securities and
Exchange Commissioner by Voyager Oil & Gas, Inc. on April 19, 2010)

2.2

Certificate of Ownership and Merger (incorporated by reference to Exhibit 3.3 of the Form 8-K filed with the Securities and
Exchange Commission by Black Ridge Oil & Gas, Inc. on April 3, 2012)

2.3

Plan and Agreement of Merger by and between Black Ridge Oil & Gas, Inc. and Black Ridge Oil & Gas, Inc., dated December
10, 2012 (incorporated by reference to Exhibit 2.1 of the Form 8-K filed with the Securities and Exchange Commission by
Black Ridge Oil & Gas, Inc. on December 12, 2012)

3.1

Articles of Incorporation (incorporated by reference to Exhibit 3.1 of the Form 8-K filed with the Securities and Exchange
Commission by Black Ridge Oil & Gas, Inc. on December 12, 2012)

3.2

Bylaws (incorporated by reference to Exhibit 3.2 of the Form 8-K filed with the Securities and Exchange Commission by Black
Ridge Oil & Gas, Inc. on December 12, 2012)

4.1

Black Ridge Oil & Gas, Inc. 2012 Amended and Restated Stock Incentive Plan (incorporated by reference from Schedule 14C
filed with the Securities and Exchange Commission by Black Ridge Oil & Gas, Inc. on April 6, 2012)

4.2

Black Ridge Oil & Gas Amendment of 2012 Stock Incentive Plan (incorporated by reference to Exhibit 10.1 of the Form 8-K
filed with the Securities and Exchange Commission by Black Ridge Oil & Gas, Inc. on September 27, 2012)

4.3

Form of Stock Option Agreement (incorporated by reference to Exhibit 10.2 of the Form 8-K filed with the Securities and
Exchange Commission by Black Ridge Oil & Gas, Inc. on September 27, 2012)

4.4

2016 Non-Qualified Stock Option Plan (incorporated by reference to Exhibit 99.1 of the Form 8-K filed with the Securities and
Exchange Commission by Black Ridge Oil & Gas, Inc. on December 14, 2016)

4.5

Form of Non-Qualified Stock Option Agreement (incorporated by reference to Exhibit 99.2 of the Form 8-K filed with the
Securities and Exchange Commission by Black Ridge Oil & Gas, Inc. on December 14, 2016)

5.1*

Legal Opinion of Stinson Leonard Street LLP

9.1

Form of Voting Agreement used in connection with our private placement which closed on December 16, 2010 (incorporated by
reference to Exhibit 9.3 of the Form S-1 filed with the Securities and Exchange Commission by Ante5, Inc. on August 22, 2011)

10.1

Guaranty Agreement dated August 24, 2009 made by ElectraWorks Ltd. In favor of WPT Enterprises, Inc. (incorporated by
reference to Exhibit 2.2 of the Form 8-K filed with the Securities and Exchange Commission by Voyager Oil & Gas, Inc. on
August 24, 2009)

10.2

Form of Indemnification Agreement with Officers and Directors (incorporated by reference to Exhibit 10.16 of the Form 10-K
filed with the Securities and Exchange Commission by Black Ridge Oil & Gas, Inc. on March 24, 2013)

10.3

Change of Control Agreement, dated April 5, 2013, by and between Black Ridge Oil & Gas, Inc. and Ken DeCubellis
(incorporated by reference to Exhibit 10.1 of the Report on Form 8-K filed with the Securities and Exchange Commission by
Black Ridge Oil & Gas, Inc. on April 5, 2013)

10.4

Change of Control Agreement, dated April 5, 2013, by and between Black Ridge Oil & Gas, Inc. and James Moe (incorporated
by reference to Exhibit 10.2 of the Report on Form 8-K filed with the Securities and Exchange Commission by Black Ridge Oil
& Gas, Inc. on April 5, 2013)

II-5

10.5

Change of Control Agreement, dated August 1, 2013, by and between Black Ridge Oil & Gas, Inc. and Michael Eisele
(incorporated by reference to Exhibit 10.3 of the Report on Form 8-K filed with the Securities and Exchange Commission by
Black Ridge Oil & Gas, Inc. on August 1, 2013)

10.6Ω

Limited Liability Company Agreement of Merced Black Ridge, LLC dated July 21, 2015 (incorporated by reference to Exhibit
10.1 of the Report on Form 10-Q filed with the Securities and Exchange Commission by Black Ridge Oil & Gas, Inc. on
November 12, 2015)

10.7Ω

Management Services Agreement dated July 21, 2015 by and between Black Ridge Oil & Gas, Inc. and Merced Black Ridge,
LLC (incorporated by reference to Exhibit 10.2 of the Report on Form 10-Q filed with the Securities and Exchange
Commission by Black Ridge Oil & Gas, Inc. on November 12, 2015)

10.8

Limited Liability Company Agreement of Black Ridge Holding Company, LLC dated June 21, 2016 (incorporated by reference
to Exhibit 10.3 of the Report on Form 10-Q filed with the Securities and Exchange Commission by Black Ridge Oil & Gas, Inc.
on August 15, 2016)

10.9

Management Services Agreement dated June 21, 2016 by and between Black Ridge Oil & Gas, Inc. and Black Ridge Holding
Company, LLC (incorporated by reference to Exhibit 10.4 of the Report on Form 10-Q filed with the Securities and Exchange
Commission by Black Ridge Oil & Gas, Inc. on August 15, 2016)

10.10

Standby Purchase Agreement, dated as of May 23, 2017, by and among Black Ridge Oil and Gas, Inc. and the Investors named
therein (incorporated by reference to Exhibit 10.10 of the Report on Form S-1 filed with the Securities and Exchange
Commission by Black Ridge Oil & Gas, Inc. on May 23, 2017)

10.11

Amendment to Standby Purchase Agreement, dated as of September 22, 2017 by and among Black Ridge Oil & Gas, Inc. and
the Investors named therein (incorporated by reference to Exhibit 10.1 of the Report on Form 8-K filed with the Securities and
Exchange Commission by Black Ridge Oil & Gas, Inc. on September 22, 2017)

10.12*

Assignment Agreement, dated October 2, 2017, by and among Black Ridge Oil & Gas, Inc., Chambers Energy Capital II, LP
and CEC II TE, LLC

23.1*

Consent of M&K CPAS, PLLC

23.2*

Consent of Stinson Leonard Street LLP (included in Exhibit 5.1)

24.1*

Power of Attorney of Officers and Directors of the Company (set forth on the signature page)

*

Filed herewith

Ω

Filed subject to confidential treatment request.

Exhibit 5.1
STINSON LEONARD STREET LLP
50 South Sixth Street
Suite 2600
Minneapolis, MN 55402
December 22, 2017
Black Ridge Oil & Gas, Inc.
110 North 5th Street, Suite 410
Minneapolis, Minnesota 55403
Ladies and Gentlemen:
We have acted as counsel to Black Ridge Oil & Gas, Inc., a Nevada corporation (the “ Company”), in connection with the
preparation and filing of the registration statement on Form S-1, as amended (the “Registration Statement”), to be filed by the Company
with the Securities and Exchange Commission (the “SEC”) under the Securities Act of 1933, as amended (the “Act”). The Registration
Statement covers the resale by certain selling stockholders (the “Selling Stockholders”) of up to 232,443,489 shares of the Company’s
Common Stock, par value $0.001 per share (the “Shares”). The Shares were issued, or may be issued upon exercise of Backstop Warrants
(the “Backstop Warrants ”), by the Company pursuant to that certain Standby Purchase Agreement, dated May 23, 2017 and amended
September 22, 2017, by and among the Company and the investors named therein.
In connection with our representation of the Company, and as a basis for the opinions hereinafter set forth, we have examined
originals, or copies certified or otherwise identified to our satisfaction, of the following documents (hereinafter collectively referred to as
the “Documents”):
1.
The Registration Statement and the related form of prospectus included therein, each substantially in the form in which it
was transmitted to the SEC under the Act;
2.

The Certificate of Incorporation of the Company (the “ Charter”);

3.

The Bylaws of the Company;

4.
Resolutions adopted by the Board of Directors of the Company (the “ Board”) relating to, among other matters, the
registration, classification and issuance of the Subscription Shares (the “Resolutions”); and
5.
Such other documents and matters as we have deemed necessary or appropriate to express the opinions set forth below,
subject to the assumptions, limitations and qualifications stated herein.
In expressing the opinions set forth below, we have assumed the following:
1.
Each individual executing any of the Documents, whether on behalf of such individual or another person, is legally
competent to do so.
2.

Each individual executing any of the Documents on behalf of a party (other than the Company) is duly authorized to do so.

3.
Each of the parties (other than the Company) executing any of the Documents has duly and validly executed and delivered
each of the Documents to which such party is a signatory, and such party’s obligations set forth therein are legal, valid and binding and are
enforceable in accordance with all stated terms.

Black Ridge Oil & Gas, Inc.
Page Two
4.
All Documents submitted to us as originals are authentic. The form and content of all Documents submitted to us as
unexecuted drafts do not differ in any respect relevant to this opinion from the form and content of such Documents as executed and
delivered. All Documents submitted to us as certified or photostatic copies conform to the original documents. All signatures on all
Documents are genuine. All public records reviewed or relied upon by us or on our behalf are true and complete. All representations,
warranties, statements and information contained in the Documents are true and complete. There has been no oral or written modification
of or amendment to any of the Documents, and there has been no waiver of any provision of any of the Documents, by action or omission
of the parties or otherwise.
5.
Upon the issuance of any Shares, the total number of shares of Common Stock issued and outstanding will not exceed the
total number of shares of Common Stock that the Company is then authorized to issue under the Charter.
Based upon the foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our opinion that:
1.
The Company is a corporation duly incorporated and validly existing under and by virtue of the laws of the State of Nevada
and is in good standing.
2.
The Shares will be validly issued, fully paid and non-assessable when the Shares shall have been issued to the Selling
Stockholders upon exercise of the Backstop Warrants in accordance with their terms.
Our opinions set forth herein are limited to general corporate laws of the State of Nevada (referred to as “Opined on Law”). We do
not express any opinion with respect to the law of any jurisdiction other than Opined on Law or as to the effect of any such non-Opined on
Law on the opinions herein stated.
The opinions expressed herein are limited to the matters specifically set forth herein and no other opinion shall be inferred beyond
the matters expressly stated. We assume no obligation to supplement this opinion if any applicable law changes after the date hereof or if
we become aware of any fact that might change the opinions expressed herein after the date hereof.
We hereby consent to the filing of this opinion with the SEC as an exhibit to the Registration Statement. We also hereby consent
to the use of our name under the heading “Legal Matters” in the prospectus which forms a part of the Registration Statement. In giving this
consent, we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Act or the
rules and regulations of the SEC promulgated thereunder. This opinion is expressed as of the date hereof unless otherwise expressly stated,
and we disclaim any undertaking to advise you of any subsequent changes in the facts stated or assumed herein or of any subsequent
changes in applicable laws.
Very truly yours,
/s/ Stinson Leonard Street LLP

Exhibit 10.12
ASSIGNMENT AGREEMENT
THIS ASSIGNMENT AGREEMENT (the “ Agreement”) is made and entered into as of October 2, 2017, but effective
immediately following the Dissolution Effective Date (defined below) (the “Effective Date”), by and among Black Ridge Oil & Gas, Inc., a
Nevada corporation (“Assignor”), on the one hand, and Chambers Energy Capital II, LP, a Delaware limited partnership (“CEC II”) and
CEC II TE, LLC, a Delaware limited liability company, (“CEC TE” and together with CEC II, collectively, the “Assignees”), on the other
hand.
RECITALS
WHEREAS, Assignor and Assignees were previously members of Black Ridge Holding Company, LLC, a Delaware limited
liability company (“BRHC”);
WHEREAS, BRHC was dissolved and wound up effective as of October 1, 2017 (the “Dissolution Effective Date”), and all of
BRHC’s property and assets were distributed to all of the members of BRHC on a pro rata basis;
WHEREAS, as a result of such distribution, Assignor received 1,173.1 Preferred Units (the “ Assets”) as defined in that certain
Contribution Agreement dated April 3, 2017, by and between BRHC and Blackbend Oil & Gas, L.L.C., a Delaware limited liability
company (“Blackbend”); and
WHEREAS, effective as of the Effective Date, desire to effect the transfer and assignment of the Assets from Assignor to
Assignees, as set forth herein.
NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, it is
agreed as follows:
1.
Assignment and Conveyance. Effective as of the Effective Date, Assignor hereby SELLS, ASSIGNS, TRANSFERS
and CONVEYS the Assets to Assignees in their Proportionate Shares, to have and to hold unto Assignees, their successors and assigns,
forever in exchange for cash consideration paid by Assignees in their Proportionate Share to Assignor as of October 2, 2017 in the
aggregate amount of $1,078,419.10. For purposes of this Agreement, the “Proportionate Share” for each Assignee is as follows: (a) CEC
II: 89.0897%, and (b) CEC TE: 10.9103%.
2.
Retained Liabilities. Assignor hereby retains (and shall perform, pay and discharge when due) all losses, liabilities and
obligations resulting from, relating to or arising out of the ownership of the Assets of whatever kind or nature (whether absolute, accrued,
contingent, determined, determinable, disclosed, known or unknown, or otherwise, and including courts costs and reasonable attorneys’
fees) with respect to periods prior to the Effective Date (including, for the avoidance of doubt, Assignor’s proportionate share of any losses,
liabilities or obligations arising under that certain Contribution Agreement dated April 3, 2017, by and between BRHC and Blackbend
(including Section 15.1 of such Contribution Agreement), regardless of whether any applicable claims are asserted under such Contribution
Agreement before, on or after the Effective Date). Assignor’s obligations to Assignee under this Section 2 shall survive until December 31,
2017, after which time such obligations shall terminate.
3.
Settlement Statement. Assignor and Assignees acknowledge and agree that Schedule A attached hereto sets forth a final
settlement statement with respect to the Assets and all revenues pre-Effective Time revenues to which the holder of such Assets is entitled.
Without limiting Assignees’ rights and remedies under Section 2, from and after the execution of this Agreement, no further adjustments
shall be made with respect to the Assets and/or the distribution of the property and/or assets of BRHC following the dissolution of BRHC.
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4.
Further Assurances. Assignor agrees that it will, at any time and from time to time after delivery hereof, upon the
request of Assignees, do, execute, acknowledge and deliver, or will cause to be done, executed, acknowledged and delivered, all such
further acts, deeds, assignments, transfers, conveyances, powers of attorney and assurances as may be reasonably required for the better
assigning, transferring, granting, conveying, assuring and confirming to Assignee the Assets.
5.
Binding Effect. This Agreement shall be binding upon and shall enure to the benefit of successors and permitted
assigns of Assignor and Assignees.
6.
Amendments. The Parties may amend or modify this Agreement, in such manner as may be agreed upon, by a written
instrument executed by the Parties.
7.

Governing Law. This Agreement shall be construed in accordance with the internal laws of the State of Delaware.

8.
Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original, but all of
which together shall be deemed to be one and the same agreement. A signed copy of this Agreement delivered by facsimile, email or other
means of electronic transmission shall be deemed to have the same legal effect as delivery of an original signed copy of this Agreement.
9.
No Third Party Beneficiaries. This Agreement is entered into for the sole benefit of the Parties hereof, and no other
Person shall be a direct or indirect beneficiary of, or shall have any direct or indirect cause of action or claim in connection with, this
Agreement.
[Signatures on Next Page.]
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IN WITNESS WHEREOF, the undersigned have caused this Assignment Agreement to be executed and delivered effective on
the date first set forth above.
“ASSIGNOR”

BLACK RIDGE OIL & GAS, INC.
By: /s/ James Moe
Name: James Moe
Title: Chief Financial Officer

“ASSIGNEES”

CHAMBERS ENERGY CAPITAL II, LP
By: CEC Fund II GP, LLC, its general partner
By: /s/ Guy Hoffman
Name: Guy Hoffman
Title: Partner
CEC II TE, LLC
By: Chambers Energy Capital II TE, LP, its sole member
By: CEC Fund II GP, LLC, its general partner
By: /s/ Guy Hoffman
Name: Guy Hoffman
Title: Partner
[Signature Page to Assignment Agreement]
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SCHEDULE A
Settlement Statement

Total CEC
BROG

Capital
Account At
Debt
Conversion
$ 38,146,724.43
4,671,603.89
42,818,328.32
1,727,280.44

Total All Members

$ 44,545,608.76

CEC II, LP
CEC TE, LP

Allocation
between
CEC
Entities
89.0897%
10.9103%
100.0000%

Allocation
between
All
Members
85.6352%
10.4872%
96.1224%
3.8776%

Allocation of
Subsequent
Contribution
$ 979,986.81
120,013.19
1,100,000.00
–

100.0000%

$ 1,100,000.00

Ending Capital
Account at
Sale
$ 39,126,711.24
4,791,617.08
43,918,328.32
1,727,280.44

Allocation
between
All
Members
85.7185%
10.4974%
96.2159%
3.7841%

Allocation
of
Blackbend
Preferred
Units
26,572.7
3,254.2
29,826.9
1,173.1

Value of
Blackbend
Preferred
Units
$ 24,427,991.70
2,991,551.77
27,419,543.47
1,078,393.53

Acquisition of
BROG Units
by CEC
Effective 10/1
$ 960,737.67
117,655.86
1,078,393.53
(1,078,393.53 )

Value Held in
Blackbend
Preferred
Units at 10/1
$ 25,388,729.36
3,109,207.64
28,497,937.00
–

$ 45,645,608.76

100.0000%

31,000.0

$ 28,497,937.00

$

$ 28,497,937.00

–

Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the inclusion in this Registration Statement on Form S-1 of our report dated April 6, 2017, of Black Ridge Oil &
Gas, Inc. relating to the audit of the financial statements for the periods ending December 31, 2016 and 2015 and the reference to our firm
under the caption “Experts” in the Registration Statement.
/s/ M&K CPAS, PLLC
www.mkacpas.com
Houston, Texas
December 22, 2017

