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Forward Looking Statements

Statements made by representatives of Vanguard Natural Resources, LLC during the course of this presentation that
are not historical facts are forward looking statements. These statements are based on certain assumptions and
expectations made by the Company which reflect ma n a g e mexperiense, estimates and perception of historical
trends, current conditions, anticipated future developments and other factors believed to be appropriate. Such
statements are subject to a number of assumptions, risks and uncertainties, many of which are beyond the control of
the Company, which may cause actual results to differ materially from those implied or anticipated in the forward
looking statements. These include risks relating to the satisfaction of the conditions to closing of the acquisition,
uncertainties as to timing, financial performance and results, our indebtedness under our revolving credit facility,
availability of sufficient cash to pay our distributions and execute our business plan, prices and demand for oil, natural
gas and natural gas liquids, our ability to replace reserves and efficiently develop our reserves, our ability to make
acquisitions on economically acceptable terms and other important factors that could cause actual results to differ
materially from those anticipated or implied in the forward looking statements. See i Ri Fs&c t o row ost recent
annual report on Form 10-K and Item 1A. of Part Il i Ri Is&kc t o ow subsequent quarterly reports on Form 10-Q
and any other public filings and press releases. Vanguard Natural Resources, LLC undertakes no obligation to publicly
update any forward looking statements, whether as a result of new information or future events. This presentation has
been prepared as of June 16, 2014.

VANGUARD
NATURAL RESOURCES, LLC
NASDAQ: VNR

THE MONTHLY DISTRIBUTION MLP™



Overview of Vang!
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A Upstream oil & gas LLC, headquartered in Houston, TX; Initial Public

Offering T AYNROT October 2007 had a Total Enterprise Value of )
~$240mm Asset Profile®

A Monthly distribution of $0.21® per unit ($2.52 annualized); generates Twenty one strategic acquisitions totaling ~$3.4 bn
~8.1% yield at current price; increased distributions +48% since IPO o ~300 MMBoe (~1.8 Tcfe) total proved reserves
A 1n 2012 VNR was the first master limited partnership to institute a o ~60% proved developed producing
L , . _ o ~34% liquids / 66% gas
nTon.tth.cash distribution policy, beginning with our July 2012 s 2012 Production: 18.3 MBoe/d
distribution o 2013 Production: 35.4 MBoe/d

A 7.875% Series A Cumulative Redeemable Perpetual Preferred Units .
. L : Market Valuation
representing preferred equity interests in the Company commenced
trading on the NASDAQ on July 2, 2013 under the ticker symbol
VNRAPO

- COMMON UNITS 81.1
A onMarch 4, 2014, VNR raised $170 million in net proceeds from the

. . . PREFERRED UNITS 9.6
issuance of 7.625% Series B Cumulative Redeemable Perpetual
PreferredUni t s under t h&RBPbcker symbol QN WWARAET EAE TS
4 4)
A At-the-Market Program allows us to systematically sell equity at a much TOTAL DEST $1.309

more cost effective means

A Since December 2013, VNR has raised net proceeds of more
than $59 million via common equity and $1 million via preferred

equity

(1) Effective with our February distribution paid on April 14, 2014.

3 (2) Proved reserves as of 12/31/2013 based on SEC reserve report and includes recently closed Pinedale-Jonah acquisition.
(3) Market data as of 6/16/14 and includes 420,000 Class B units.
(4) Debt as of 06/16/14.



Building Blocks of a Succ:

E&P MLP e

—

Experienced Management Team

A Extensive experience in acquisition integration,
development and operation of oil and gas

assets 48%
Strong Credit Profile and Liquidity Distribution
A Not outspending cash flow

Growth®)

A Committed to maintaining long-term leverage of 3.0x
Debt/EBITDA

A Supportive bank group Experienced
Management Team

Active Hedging Program
A Mitigate commodity price fluctuations over 3-5 years
A fAlLoickdo anticipated margins of acgq

Strong Credit Profile

A Continuously optimizing existing portfolio and Liquidity
Disciplined Acquisition Strategy Active Hedging
A Dondt overpay for assets Program

A Focus on assets that enhance current portfolio of assets
and are accretive to cash flow

A Efficiently manage the assets with focus on maintaining
cash flow levels

High Quality, Low Risk Asset Portfolio . .

A Geographically diverse ngh Qua“ty MLP

A Proven geology in existing infrastructure of Asset Base
mature US Basins

A Low capital requirements to maintain cash
flow

Disciplined
Acquisition Strategy

(1) Calculated based on initial quarterly distribution of $0.425 per unit.



Years of

Name Title Prior Affiliations ;
Experience

A Ensource Energy
Scott W. Smith President and CEO A The Wiser Oil Company >33
A San Juan Partners

A Enbridge USA
Richard A. Robert EVP and CFO A Midcoast Energy Resources >26
A Vvarious energy-related entrepreneurial ventures

Executive Vice President A Anadarko Petroleum

Britt Pence of Operations A Greenhill Petroleum >29
P A Mobil

A Synergy Oil & Gas
Mark Carnes Director of Acquisitions A Petromark >36
A Torch Energy Advisors

A Synergy Oil & Gas

. >34
A Amoco Production 3

Chris Raper Land Manager

A Apache Corporation
A Mariner Energy
Rod Banks Marketing Manager A Producers Energy Marketing >33
A Coastal Gas Marketing
A ORYX Energy Company
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Where We Starte
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Geographically ;—

Reserve Base

Core Areas

i ﬁsdﬂ

J1

Green River Basin

w Proved Reserves: 12VAMBoe

w 79% gas and 45% Proved
Developed

w 18.9MBo€d net production

Big Horn Basin
w Proved Reserves: 21\@MBoe
w 85% oil and 96% Proved
Developed
w 3.5MBoéd net production

PowderRiver Basin
w Proved Reserves: 3MMBoe
w 100% natural gas and 86%
Proved Developed
w 4.7MBo€d net production

w~300MMBoe (1.8 cfg proved reserves
w66% gas and 34% liquids
w60% proved developed producing

Williston Basin
w Proved Reserves: 5MMBoe

WILLISTON BASIN

1

WIND RIVER BASIN

w 90% oil and 94% Proved
Developed
w 1.4MBoédd net production

Proved Reserves by Area

~300MMBoe (1.8 Tcfe)

Wind River Basin

w Proved Reserves: 8MMBoe

w 72% natural gas and 96% Proved
Developed

w 2.4MBoédd net production

Hm Green River

B Arkoma 21%

. . . = Permian

PiceanceBasin Arkoma Basin 4%
w Proved Reserves: 19\MMboe w Proved Reserves: 62\MBoe H Big Horn

w 69% natural gas and 94% w 82% gas and 57% Proved

Proved Developed Developed = Piceance

 6.1MBoéd net production ® 10.0MBoéd net production 43% 7%

- u Gulf Coast
GULF COAST BASIN 5%
] . Wind River 0
Permian Basin 1%2%3%

w Proved Reserves: 42MMBoe Gulf Coast Basin Williston

w 45% gas and 84% Proved
Developed
w 7.2MBoédd net production

w Proved Reserves: 9MMBoe

w 50% oil and 92% Proved
Developed

w 1.6MBo€d net production

Powder River

Note: Proved reserves as of 12/31/2013 based on SEC reserve report. Production represents Q4 2013 average daily net
production. Includes recently closed Pinedale-Jonah acquisition.



A The U.S. has a large inventory of mature oil and natural gas basins which provide significant
opportunity for future growth and consolidation
A Current E&P opportunity set is substantially more than the U.S. midstream sector

A Approximately $40 billion of E&P assets transacted each year since 2007

Vanquardos Acgui sition Strategy 1 s to:

A Acquire mature oil and gas properties with the following characteristics:
A Stable, long life production with a shallow decline
A High percentage of proved developed producing reserves

A Long reserve life
A Step-out development opportunities for additional growth

A Efficiently manage the oil and gas assets with focus on maintaining cash flow levels
A Reduce commodity price and interest rate risk through hedging
A Return cash flow through distribution payments to unitholders

Vanguard’s success is attributable to its disciplined acquisition strategy. It’s future

success will depend on maintaining this disciplined approach.
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Our Successful Acquisition

Track Record

A {GNRBY3I NBO2NR 2F S@OlIfdzr 6dAYy3a YR AYUSINF GAYS:
A Designated business development and acquisition evaluation team
A We review between 12850 and evaluate approximately 50 acquisition candidates each year

Prudent Screening Approach Acquisitions Completed since IPO

Screen ~12450 $1,200 - m liquids

opportunities annually $1.000 - m natural gas
£ $800 -
Evaluate ~50 =
£ $600 -
? $400
$200 -

$0 T T T T T T T
2008 2009 2010 2011 2012 2013 2014
q #ofDeals 2 2 2 g R
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Pinedale/Jonah Acquisition

V4

ea Strategy

A Marks the first Vanguard acquisition to include a growth capital component

A Management determined this was the best d
flow stability because the deal included:

A Very low risk, statistical drilling in proven geology

A Partnering with best in class operators who have proven they can be successful in
the area

A Long-term sustainability of the capital program to maintain and grow cash flow

This shift in strategy allows Vanguard to be competitive in the acquisition

bidding process on oil and natural gas properties that include both mature PDP
production and continued PUD development drilling .
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. Oil Producing Area

. Gas Producing Area

Pinedale

Piceance

Jonéh

Paradox

Summary Acquisition Overview

A Natural gas and oil assets located in the Pinedale and Jonah Fields of Southwestern Wyoming in the Green River Basin

A Estimated reserve life of over 18 years on internally estimated proved reserves of ~765 Bcfe

A Reserve mix ~80% natural gas, ~16% natural gas liquids and ~4% oil, 45% Proved Developed

A ~970 proved undeveloped drilling (PUD) Il ocations wil/| be a
A ~5,200 additional locations not booked at this time due to the current expectation they will not be drilled within a 5-year

period as required by the SEC for recording proved reserves

2,050 gross /192 net producing wells

87,000 gross acres (14,000 net acres) currently producing ~113.4 MMcfe per day, 19.1% PDP decline rate

At c¢cl osing, Vanguarddés reserves and production increased -~
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Pinedale Well Economic

A Pinedale well economics are strong and based on recent Ultra results and natural gas
prices can achieve rates of return in excess of 25%

Gas Price and EUR Sensitivity
EUR (Bcfe)

160%
/ 4.0 5.0 6.0 7.0

140% / /
120% / / § 47 22% 37% 56% 77%
100% g '
/ / P a 26% 44% 65% 92%
IRR 80% / / / O $44
60% |—— 7 = 36% @ 59% | 91% | 126%
/ / $3.8
40% 7
20% L Economics at $4.0Mcf wellhead price
0%

$3.00 $4.00 $5.00 $6.00
Wellhead Gas Price ($/Mcf)

i () Bfe  ====5_() Befe ==05.0 Bcfe

Economics assume $3.8MM/well

12
Source: Ultra Petroleum management presentation (Capital One Southcoast Presentation; December 11, 2013).



