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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 oo ost recent
annual report on Form 10-K and Item 1A. of Part Il i Ri Isa&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 March 3, 2015.
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Overview of Vang

A Upstream oil & gas LLC, headquartered in Houston, TX; Initial Public
Offering’ AYNROT October 2007 had a Total Enterprise Value of
~$240mm

A Monthly distribution of $0.1175 per unit ($1.41 annualized); generates
~8.30% yield at current price; $16.94

A  VNR has paid out a total of $16.22 in distributions per common unit
since our IPO strike price of $19.00 per common unit

A 2012, VNR was the first master limited partnership to institute a
monthly cash distribution policy, beginning with our July 2012
distribution

A In 2013, VNR was the first master limited partnership to issue publicly
traded preferred units with its initial 7.875% Series A Cumulative
Redeemable Perpetual Preferred Units

A Intotal, VNR has raised net proceeds of more than $328 million
from three preferred equity offerings

A At-the-Market Program allows us to systematically sell equity at a much
more cost effective means

Ve

A In 2014, VNR raised net proceeds of more than $148 million via
common equity and $1.2 million via preferred equity

Asset Profile®

Q

¢ © © © ©

Twenty three strategic acquisitions totaling ~$4.2 bn

Market Valuation

Company Profile @ (in millions)

COMMON UNITS 84.0 MM
PREFERRED UNITS 13.8 MM
EQUITY MARKET CAP (incl. preferred) $1,757
TOTAL DEBT® $1,910

ENTERPRISE VALUE $3,667

~2.03 Tcfe (~339 MMBoe) total proved reserves
~68% proved developed

~27% liquids / 73% gas

2013 Production: 212 MMcfe/d
2014 Production: 327 MMcfe/d
2015E Production: 379 MMcfe/d

(1) Proved reserves as of 12/31/2014 based on SEC reserve report and includes Pinedale acquisition, Hunt Gulf Coast acquisition and recently closed Piceance acquisition.

(2) Market data as of 3/3/15 and includes 420,000 Class B units.
(3) Debt as of 2/27/15.



Years of

Name Title Prior Affiliations )
Experience
A Ensource Energy
Scott W. Smith President and CEO A The Wiser Oil Company >34
A San Juan Partners
A Enbridge USA
Richard A. Robert EVP and CFO A Midcoast Energy Resources >27
A Vvarious energy-related entrepreneurial ventures
o . A Anadarko Petroleum
Britt Pence Efxgag:\:;;g;e President A Greenhill Petroleum >30
P A Mobil
A Synergy Oil & Gas
Mark Carnes Director of Acquisitions A Petromark >37
A Torch Energy Advisors
. A Synergy Oil & Gas
Chris Raper Land Manager A Amoco Production >35
A Apache Corporation
Rod Banks Marketing Manager A Mariner Energy >34

A Producers Energy Marketing
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Geographically
Reserve Base

Green River Basin
w Proved Reserve365Bcfe
w 84%gas andb2%Proved

Big Horn Basin
w Proved Reserved:04Bcfe
w 84%o0il and95%Proved

Williston Basin
w Proved Reserve&5Bcfe
w 94%oil and96%Proved

w~2.03Tcfe(~339MMBoe€) proved reserves
w73%gas an®7%liquids
w68%proveddeveloped

Developed

Developed

Developed

w 127MMcfe/d net production

w 18 MMcfe/d net production

w 8 MMcfe/d net production

wR/P is 14 years

Piceance Basin @
w Proved Reserved42Bcfe
w 78%natural gas and@7%
Proved Developed

[
w 93 MMcfe/d net production BIG HORN BASIN |

A

GREEN RIVER BASIN |

Permian Basin

w Proved Reserveg41Bcfe

w 51% oiland 77%Proved
Developed

w 41 MMcfe/d net production

¥ VNR OPERATED FIELDS
& VNR NON-OPERATED FIELDS

Note: Proved reserves as of 12/31/2014 based on SEC reserve report. Production represents Q4 2014 average daily net production.
Pro forma for the Pinedale acquisition, Hunt Gulf Coast acquisition and recently closed Piceance acquisition.
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Powder River Basin
w Proved Reserve&4 Bcfe
w 100% natural gas ant’%
Proved Developed
w 23 MMcfe/d net production

NORTH
DAKOTA

Wind River Basin

w Proved Reserve87 Bcfe

w 82% natural gas an85%Proved
Developed

w 15MMcfe/d net production

= A\RKOMA BASIN

Arkoma Basin

w Proved Reserve211Bcfe

w 91%gas andB0%Proved
Developed

w 50 MMcfe/d net production
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Gulf Coast Basin

Proved Reserves by Area

~2.03Tcfe(~339MMBoe)

5% 296194.%

m Green River

H Piceance
Arkoma 38%

m Permian

m Gulf Coast 12%
Big Horn
Wind River
Williston 10%

Powder River

22%

w Proved Reserved:82Bcfe

w 63% natural gaand 61%Proved
Developed

w 27 MMcfe/d net production

[] - Primarily Oil

:] - Primarily Natural Gas

(1) Includes reserves and production for recently closed Piceance acquisition.
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Pro Forma Reserve Summary (SEC Pricing)

Oil Gas NGLs Total Net PV-10
Reserve Category (MMBDbIs) (Bcf) (MMBDblIs) (Bcfe) Liquids (%) | ($ MM) PV-10 %
PDP 35.7 916.2 27.0 1,292.0 29% 2,268.3 76%
PDNP 3.4 54.5 1.7 85.6 36% 170.1 6%
PUD 10.9 505.2 13.8 653.7 23% 537.3 18%
Total Proved Reserves 50.0 1,475.9 42.5 2,031.3 27% 2,975.7 100%

Reserves By Commodity Reserves By Category PV-10 By Category

= Oil ®m Gas = NGL = PDP m PDNP = PUD = PDP m PDNP = PU VANGUARD

NA TURAL RESOURCES, LLC
NASDAQ: YNR
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2015 Capital Program 1

20% reduction in total 2015 capital budget from 2014

A
A Pinedale and East Haynesville account for 75% of 2015E Budget
A After consideration of ethane rejection, VNR expects 2015 average daily production
to stay relatively flat
Production Maintenance
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Even in todayb6és commodity environment, th
good rate of returns without assuming any savings on the drilling and completion

costs

Pinedale Economics East Haynesville Economics

Budget $3.8 MM per well A Vertical Wells (2 planned)

A
A

p>

p>

A
A
Average program rate of return of A
25%

EUR of ~5.5 Bcfe

Reserves estimation technique

allows for selective participation A
A

Budget $2.25 MM per well
EUR of ~2.25 Bcfe

Expected average rate of return in
excess of 50%

A Horizontal Wells (2 planned)

Budget of $7.5 MM per well

More details to be provided once
wells are drilled and completed in
Q3 2015



A Natural gas rigs have reached the lowest level since March 1993

A Horizontal rigs have fallen by 426 since an all-time high of 1,372 reached in November last year,

mainly as a response to falling crude oil prices

Oil Rigs vs Oil Price

1/2/13 Count: 1,318
2/27/15 Count: 986
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Natural Gas Rigs vs Natural Gas Price

1/2/13 Count: 444

500 - / 2/27/15 Count: 280 - $7.00
450 1 - $6.00
400 -
350 - - $5.00
, 300 - $4.00 3
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200 - . [ $300 8
150 1/3/13 Production: 64.7 BCF/D
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= Gas Rig Count -——U.S. Natural Gas Production (Bcf/d) ==Gas $/Mcf

Source: Bloomberg data as of 3/2/15. Natural gas production data from LCI Energy Insight.
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Source: Bloomberg data as of 2/20/15.

= == 7/14/2006 Strip

— = 11/17/2006 Strip
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Source: Bloomberg data as of 2/20/15.

Historical WTI Price

— = 11/23/2007 Strip

= = 1/18/2007 Strip






