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CALCULATION OF REGISTRATION FEE

Title of Securities
to be Registered
Common Stock, par value
$0.001 per share (1)

Proposed
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Offering Price
Per Share (4)

Amount
to be
Registered (2)
2,233,333 (3)

$

Proposed
Maximum
Aggregate
Offering Price (4)
20.00

$

44,666,660

Amount of
Registration Fee
$

5,561.00

(1) Represents shares of common stock, par value $0.001 per share (the “Common Stock”) of Vanguard Natural Resources, Inc. (the “Registrant”) reserved
for issuance under the Vanguard Natural Resources, Inc. 2017 Management Incentive Plan (the “Plan”).
(2) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement also covers an indeterminate
amount of interests to be offered or sold pursuant to the employee benefit plan described herein by reason of any stock dividend, stock split,
recapitalization or other similar transaction effected without receipt of consideration that increases the number of outstanding shares of the Registrant’s
Common Stock.
(3) Represents 2,233,333 shares of Common Stock reserved for issuance under the Plan.
(4) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(h) under the Securities Act and based on the value attributed to
the Common Stock in connection with Vanguard Natural Resources, Inc.’s emergence from bankruptcy pursuant to the Modified Second Amended Joint
Plan of Reorganization of Vanguard Natural Resources, LLC, et al.

INTRODUCTION
On February 1, 2017, our Predecessor (as defined below) and certain of its subsidiaries (the “Debtors”) filed voluntary petitions for relief (the cases
commenced thereby, the “Chapter 11 Cases”) under chapter 11 of title 11 of the United States Code, as amended (the “Bankruptcy Code”) in the United States
Bankruptcy Court for the Southern District of Texas (the “Bankruptcy Court”).
On July 18, 2017, the Bankruptcy Court entered the Order Confirming Debtors’ Modified Second Amended Joint Plan of Reorganization Under Chapter 11 of
the Bankruptcy Code (the “Confirmation Order”), which approved and confirmed the Debtors’ Modified Second Amended Joint Plan of Reorganization Under
Chapter 11 of the Bankruptcy Code (the “Plan of Reorganization”).
On August 1, 2017 (the “Effective Date”), the Debtors substantially consummated the Plan of Reorganization and emerged from their Chapter 11 Cases. As
part of the transactions undertaken pursuant to the Plan of Reorganization, (i) our Predecessor’s (as defined below) equity was canceled, (ii) our Predecessor
transferred all of its membership interests in VNG (as defined below) to us, and (iii) we became a successor issuer to our Predecessor for purposes of and
pursuant to Rule 15d-5 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). VNG directly or indirectly owned all of the other
subsidiaries of our Predecessor. As a result of the foregoing and certain other transactions, we are no longer a subsidiary of our Predecessor and now own all
of the former subsidiaries of our Predecessor. Following the end of the current fiscal year, we expect that our Predecessor will be dissolved. On August 9,
2017, following the issuance of certain warrants in connection with the Plan of Reorganization, the warrants were deemed to be registered under Section 12(g)
under the Exchange Act pursuant to Rule 12g-3(a) thereof.
Prior to the consummation of the transactions undertaken pursuant to the Plan of Reorganization, we (as VNR Finance Corp.) were the co-issuer of our
Predecessor’s secured notes, which were exchanged pursuant to the Plan of Reorganization, and our senior unsecured notes, which were cancelled pursuant to
the Plan of Reorganization. Other than the notes, however, we did not have any independent assets or operations. Accordingly, we are a new holding company
for our Predecessor’s business, assets and operations going forward.
Additional information, including our Predecessor’s financial statements and the notes thereto, is incorporated in this prospectus by reference to our
Predecessor’s and our reports filed with the SEC. Please read “Where You Can Find More Information.”
You are urged to read this prospectus carefully, including “Risk Factors,” “Cautionary Statement Regarding Forward-Looking Statements,” and the
documents incorporated by reference in their entirety before investing in our securities.
Unless the context requires otherwise or unless otherwise noted, all references in this prospectus to:
x
x
x
x

“the Company” refer to Vanguard Natural Resources, Inc., a Delaware corporation (formerly known as VNR Finance Corp.) and its subsidiaries;
our “Predecessor” refer to Vanguard Natural Resources, LLC, a Delaware limited liability company;
“we,” “our,” “us,” “Vanguard” or like terms refer, after the consummation of the Plan of Reorganization, to the Company and, prior to the
consummation of the Plan of Reorganization, to our Predecessor and the entirety of its business, assets and operations that were contributed to us in
connection with the consummation of the Plan of Reorganization; and
“VNG” refers to Vanguard Natural Gas, LLC, a Kentucky limited liability company and our wholly owned subsidiary, through which we hold the
assets of our Predecessor.

This Registration Statement on Form S-8 (“Registration Statement”) is being filed by the Registrant, for the purpose of registering 2,233,333 shares of its
common stock, par value $0.001 per share (the “Common Stock”), for issuance under the terms of the Vanguard Natural Resources, Inc. 2017 Management
Incentive Plan (the “Plan”). The shares of Common Stock being registered pursuant to this Registration Statement have been reserved and authorized for
issuance from the Company’s authorized and unissued capital stock.
PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The Company will send or give to all participants in the Plan document(s) containing the information required by Part I of Form S-8, as specified in Rule 428
(b)(1) promulgated by the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”).
Pursuant to Rule 428, the Registrant has not filed such document(s) with the Commission, but such documents (along with the documents incorporated by
reference into this Registration Statement pursuant to Item 3 of Part II hereof) shall constitute a prospectus that meets the requirements of Section 10(a) of the
Securities Act.
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3.

Incorporation of Documents by Reference.

Except to the extent that information is deemed furnished and not filed pursuant to securities laws and regulations, the Registrant hereby incorporates by
reference into this Registration Statement the following documents, which have been filed by the Registrant with the Commission:

x
x
x

x
x

our Predecessor’s Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed with the SEC on March 15, 2017 and the Form
10-K/A, filed with the SEC on April 25, 2017;
our Predecessor’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2017, filed with the SEC on May 8, 2017;
our Predecessor’s Current Reports on Form 8-K and Form 8-K/A filed with the SEC on the following dates: October 9, 2015 (Film No. 151152943),
October 9, 2015 (Film No. 151152895), January 5, 2017, February 2, 2017, February 3, 2017, March 2, 2017, March 24, 2017, May 24, 2017, June 8,
2017 and July 19, 2017 (in each case, excluding any information furnished and not filed pursuant to Item 2.02 or 7.01 or corresponding information
furnished under Item 9.01 or included as an exhibit);
our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2017, filed with the SEC on August 9, 2017; and
our Current Report on Form 8-K15D5 filed on August 2, 2017, which includes the description of our Common Stock; our Current Report on Form
8-K12G3 filed on August 15, 2017; and our Current Reports on Form 8-K and Form 8-K/A filed with the SEC on August 25, 2017, September 29,
2017, October 13, 2017 (Film No. 171136738), October 13, 2017 (Film No. 171136758) and October 18, 2017 (in each case, excluding any
information furnished and not filed pursuant to Item 2.02 or 7.01 or corresponding information furnished under Item 9.01 or included as an exhibit).

Except to the extent that information is deemed furnished and not filed pursuant to securities laws and regulations, all documents filed by the Registrant
pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and all reports on Form 8-K
subsequent to the date hereof and prior to the filing of a post-effective amendment that indicates that all securities offered have been sold or that deregisters all
securities then remaining unsold, shall also be deemed to be incorporated by reference herein and to be a part hereof from the dates of filing of such
documents. Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which also
is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this Registration Statement.
Item 4.

Description of Securities.

Authorized Capitalization
Our Certificate of Incorporation provides that we are authorized to issue 60,000,000 shares of capital stock, divided into two classes consisting of (a)
50,000,000 shares of Common Stock and (b) 10,000,000 shares of preferred stock, par value $0.001 per share.
Common Stock
Dividends
Subject to the rights granted to any holders of preferred stock, our Certificate of Incorporation provides that holders of the shares of Common Stock
will be entitled to dividends in the amounts and at the times declared by the Board in its discretion out of any assets or our funds legally available for the
payment of dividends. At this time, any future dividend payment will be restricted by the terms of the agreement governing our revolving credit facility.
Voting Rights
Each holder of Common Stock is entitled to one vote for each share on all matters submitted to a vote of the stockholders, including the election or
removal of directors. Until public listing of the Common Stock on a national exchange or the consummation of an initial public offering, any action to be
taken by the affirmative vote of the stockholders at any annual or special meeting of the stockholders may be taken without a meeting, without prior notice
and without a vote, if a consent or consents in writing, setting forth the action taken is signed by the holders of outstanding stock of the Corporation having
not less than the minimum number of votes that would be necessary to take such action at a meeting of stockholders at which all shares entitled to vote thereon
were present and voted. After the date in which a public listing of the Common Stock on a national exchange or the consummation of an initial public offering
is completed, any action to be taken by the affirmative vote of the stockholders at any annual or special meeting of the stockholders may be taken without
prior notice and without a vote, if a consent or consents in writing, setting forth the action taken is signed by all of the holders of outstanding stock entitled to
vote thereon.
Our Certificate of Incorporation provides that the Whole Board (as defined in the Certificate of Incorporation) will initially be comprised of six
directors and our Bylaws provide that, subject to the rights, if any, of the holders of shares of any class or series of preferred stock then outstanding to remove
directors as set forth in the instrument of designation of such preferred stock applicable thereto, any director or the entire Board may be removed from office,
with or without cause, upon the affirmative vote of the holders of at least a majority of the total voting power of all the shares entitled to vote generally in the
election of our directors, voting together as a single class. The number of directors that comprise the Whole Board may be changed from time to time by a
resolution adopted by a majority of the Board. The Board is currently comprised of seven directors.
Our Bylaws provide that all elections of our directors will be determined by a plurality of the votes cast, and except as otherwise required by law or
the rules of any stock exchange upon which our securities are listed or as otherwise provided in the Bylaws or the Certificate of Incorporation, all other
matters will be determined by a majority of the votes cast affirmatively or negatively, on such matter.

Other Rights
The shares of Common Stock are not convertible, redeemable, assessable or entitled to the benefits of any sinking or repurchase fund. The rights,
preferences and privileges of holders of the shares of Common Stock will be subject to those of the holders of any shares of preferred stock that we may issue
in the future. Upon liquidation, dissolution or winding up of the affairs of the Company, the holders of the shares of Common Stock will share equally, on a
per share basis, in the assets thereof that may be available for distribution after satisfaction of creditors and of the preferences of shares of preferred stock.
Under the terms of our Certificate of Incorporation and our Bylaws, we are prohibited from issuing any non-voting equity securities to the extent
required under Section 1123(a)(6) of the Bankruptcy Code and only for so long as Section 1123 of the Bankruptcy Code is in effect and applicable to us.
Limitation on Voting
Notwithstanding anything contained in the Certificate of Incorporation to the contrary, J.P. Morgan Securities LLC (“JPMS”) and its affiliates,
collectively, shall not be entitled to vote, directly or indirectly, equity securities of the Company representing, in aggregate, greater than 4.99% of the total
combined voting power of any class of equity securities of the Company entitled to vote on any matter (any equity securities held by JPMS and its affiliates,
collectively, in excess of such 4.99% limitation, the “Excess Voting Stock”). For the avoidance of doubt, if JPMS or any of its affiliates shall transfer any
Excess Voting Stock to any other person that is not an affiliate of JPMS, the limitation set forth above shall no longer apply to such Excess Voting Stock.
Excess Voting Stock may only be transferred by JPMS or any of its affiliates: (i) among or between JPMS and its affiliates; (ii) in a widespread public
distribution; (iii) in transfers in which no transferee (or group of associated transferees) would receive from JPMS and its affiliates in such sale or transfer two
percent (2%) or more of any class of voting securities of the Company; (iv) to an underwriter for the purpose of conducting a widespread public distribution of
the voting securities of the Company; (v) to the Company; or (vi) to a transferee that would control more than fifty percent (50%) of the voting securities of
the Company without any transfer of Excess Voting Stock from JPMS or its affiliates.
Directors
The Board shall consist of not less than one nor more than fifteen directors, and is currently comprised of seven directors. The number of directors
may be changed from time to time by a resolution adopted by a majority of the Board. Each director to be elected by stockholders shall be determined by a
plurality of the votes cast. There is no cumulative voting in the election of directors. Directors may be removed, with or without cause, by an affirmative vote
of the holders of a majority of the total voting power of all the shares entitled to vote generally in the election of our directors, voting together as a single class,
as described in “—Common Stock—Voting Rights.”
All directors will be in one class and serve for a term ending at the annual meeting following the annual meeting at which the director was elected.
Our current class of directors will be subject to reelection at our 2018 annual meeting.
Limitation of Liability of Directors
The Certificate of Incorporation provides that no director shall be personally liable to the Company or its stockholders for monetary damages for
breach of fiduciary duty as a director to the fullest extent permitted by the Delaware General Corporation Law (“DGCL”). The effect of this provision is to
eliminate our and our stockholders’ rights, through stockholders’ derivative suits on our behalf, to recover monetary damages against a director for a breach of
fiduciary duty as a director.
We may purchase insurance on behalf of any officer, director, employee or other agent for any liability arising out of that person’s actions as our
officer, director, employee or agent, regardless of whether Delaware law would permit indemnification.
Section 102 of the DGCL allows a corporation to eliminate the personal liability of directors of a corporation to the corporation or its stockholders for
monetary damages for a breach of fiduciary duty as a director, except where the director breached his duty of loyalty, failed to act in good faith, engaged in
intentional misconduct or knowingly violated a law, authorized the payment of a dividend or approved a stock repurchase in violation of the DGCL or
obtained an improper personal benefit.
Section 145 of the DGCL provides, among other things, that a corporation may indemnify any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding (other than an action by or in the right of the corporation) by reason of the fact
that the person is or was a director, officer, agent or employee of the corporation or is or was serving at the corporation’s request as a director, officer, agent,
or employee of another corporation, partnership, joint venture, trust or other enterprise, against expenses, including attorneys’ fees, judgments, fines and
amounts paid in settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding. The power to indemnify applies
(a) if such person is successful on the merits or otherwise in defense of any action, suit or proceeding, or (b) if such person acted in good faith and in a manner
he or she reasonably believed to be in the best interest, or not opposed to the best interest, of the corporation, and with respect to any criminal action or
proceeding, had no reasonable cause to believe his or her conduct was unlawful. The power to indemnify applies to actions brought by or in the right of the
corporation as well, but only to the extent of defense expenses (including attorneys’ fees but excluding amounts paid in settlement) actually and reasonably
incurred and not to any satisfaction of judgment or settlement of the claim itself, and with the further limitation that in such actions no indemnification shall be
made in the event of any adjudication of negligence or misconduct in the performance of his or her duties to the corporation, unless the court believes that in
the light of all the circumstances indemnification should apply.
Section 174 of the DGCL provides, among other things, that a director, who willfully or negligently approves of an unlawful payment of dividends or
an unlawful stock purchase or redemption, may be held liable for such actions. A director who was either absent when the unlawful actions were approved or
dissented at the time may avoid liability by causing his or her dissent to such actions to be entered in the books containing the minutes of the meetings of the
Board at the time such action occurred or immediately after such absent director receives notice of the unlawful acts.

Anti-Takeover Provisions of the Certificate of Incorporation, the Bylaws and the DGCL
Our Certificate of Incorporation, our Bylaws and the DGCL contain provisions that may have some anti-takeover effects and may delay, defer or
prevent a takeover attempt or a removal of the incumbent officers or directors that a stockholder might consider in his, her or its best interest, including those
attempts that might result in a premium over the market price for shares held by the stockholders.
Preferred Stock
The Board is empowered, without further vote or action by the stockholders (except as may otherwise be provided by the terms of any class or series
of then-outstanding preferred stock), to (i) authorize the issuance of preferred stock in one or more classes or series, (ii) establish from time to time the number
of shares to be included in each such series, which the Board may thereafter increase or decrease (but not below the number of shares thereof thenoutstanding), and (iii) fix the designations, powers, preferences, rights, qualifications, limitations and restrictions thereof.
The issuance of preferred stock may have the effect of delaying, deferring or preventing a change in control of the Company without further action
by the stockholders and may adversely affect the voting and other rights of the holders of the shares of Common Stock.
Calling of Special Meeting of Stockholders
Stockholders are only permitted to call a special meeting upon a written request of holders of record of at least the majority of the total voting power
of all of our outstanding shares entitled to vote generally in the election of directors.
Amendment of the Bylaws
Under the DGCL, the power to adopt, amend or repeal bylaws is conferred upon the stockholders. A corporation may, however, in its certificate of
incorporation also confer upon the board of directors the power to adopt, amend or repeal its bylaws. Our Certificate of Incorporation and our Bylaws grant to
the Board the power to adopt, amend, restate or repeal the Bylaws, provided that until the earlier of a public listing of the Common Stock on a national
exchange or the consummation of an initial public offering, no provision inconsistent with the terms of the vacancies of our Board or newly created
directorships may be altered, amended or repealed, unless such repeal or amendment shall have been approved by 66 2/3% of the total voting power of our
shares entitled to vote generally in the election of directors.
Other Limitations on Stockholder Actions
Advance notice is required for stockholders to nominate directors or to submit proposals for consideration at meetings of stockholders.
Newly Created Directorships and Vacancies on the Board
Under the Bylaws, prior to the date we complete a public listing of the Common Stock on a national exchange or consummate an initial public
offering, any vacancy on the Board shall be filled only by the affirmative vote of the holders of a majority in voting power of the stock entitled to vote
thereon. From and after the date we complete a public listing or an initial public offering, subject to the rights, if any, of the holders of shares of any class or
series of preferred stock then outstanding to designate a director to fill a vacancy as set forth in the instrument of designation of such preferred stock
applicable thereto, any vacancy on the Board resulting from any death, resignation, retirement, disqualification, removal from office, or newly created
directorship resulting from any increase in the authorized number of directors or otherwise may be filled by the Board, acting by a majority of the remaining
directors then in office, even if less than a quorum, or by a sole remaining director. A director elected to fill a vacancy shall hold office for a term expiring at
the annual meeting of stockholders and until such director’s successor shall have been duly elected and qualified or until such director’s earlier death,
resignation or removal.
No Cumulative Voting
Our stockholders do not have the right to cumulate votes, as discussed in “—Common Stock—Voting.”
Section 203 of the DGCL
Before the Effective Date, the limited liability company agreement of the Company’s predecessor provided that the predecessor was subject to
Section 203 of the DGCL. As of the Effective Date, we elected in our Certificate of Incorporation to not be subject to Section 203, which election will become
effective 12 months after the Effective Date and would not apply to a “business combination” (as defined below) with a person who became an “interested
stockholder” (as defined below) prior to the Effective Date.
In general, Section 203 prohibits a publicly held Delaware corporation from engaging in a “business combination” (as defined below) with an
“interested stockholder” (as defined below) for a three-year period following the time that such stockholder becomes an interested stockholder, unless the
business combination is approved in a prescribed manner. A “business combination” includes, among other things, a merger, asset or stock sale, or other
transaction resulting in a financial benefit to the interested stockholder. An “interested stockholder” is a person who, together with affiliates and associates,
owns, or did own within three years prior to the determination of interested stockholder status, 15% or more of the corporation’s outstanding voting stock.
Under Section 203, a business combination between a corporation and an interested stockholder is prohibited unless it satisfies one of the following
conditions:
x

before the stockholder became interested, the Board approved either the business combination or the transaction that resulted in the
stockholder becoming an interested stockholder;

x

upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned
at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding for purposes of
determining the voting stock outstanding, shares owned by persons who are directors and also officers, and employee stock plans, in some
instances; or

x

at or after the time the stockholder became interested, the business combination is approved by the board of directors of the corporation and
authorized at an annual or special meeting of the stockholders by the affirmative vote of at least two-thirds of the outstanding voting stock
that is not owned by the interested stockholder.

Exclusive Forum
Our Certificate of Incorporation provides that, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the
State of Delaware (or, if the Court of Chancery shall not have jurisdiction, another state court located within the state of Delaware, or if no such state court
shall have jurisdiction, the federal district court for the District of Delaware) will be, to the fullest extent permitted by law, the exclusive forum for (i) any
derivative action or proceeding brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or
other employees to us or our stockholders, (iii) any action asserting a claim against us, our directors, officers or employees arising pursuant to any provision of
the DGCL or our Certificate of Incorporation or our Bylaws, or (iv) any action asserting a claim against us, our directors, officers or employees governed by
the internal affairs doctrine. Any person or entity purchasing or otherwise holding any interest in our shares of capital stock will be deemed to have notice of
and consented to the foregoing forum selection provisions.
Transfer Agent and Registrar
Our transfer agent and registrar of Common Stock is American Stock Transfer & Trust Company, LLC.
Item 5.

Interests of Named Experts and Counsel.

Not applicable.
Item 6.

Indemnification of Directors and Officers.

Section 145 of the DGCL permits corporations to indemnify directors and officers. The statute generally requires that to obtain indemnification the director or
officer must have acted in good faith and in a manner reasonably believed to be in or not opposed to the best interests of the corporation; and, additionally, in
criminal proceedings, that the officer or director had no reasonable cause to believe his conduct was unlawful. In any proceeding by or in the right of the
corporation, no indemnification may be provided if the director or officer is adjudged liable to the corporation (unless ordered by the court). Indemnification
against expenses actually and reasonably incurred by a director or officer is required to the extent that such director or officer is successful on the merits in the
defense of the proceeding.
The Certificate of Incorporation provides that the Company will indemnify and hold harmless, to the fullest extent permitted by the DGCL, any person who
was or is made or is threatened to be made a party or is otherwise involved in any threatened, pending or completed action, suit, or proceeding, whether civil,
criminal, administrative, or investigative, by reason of the fact that he or she is or was one of the Company’s directors or officers or is or was serving at the
Company’s request as a director or officer of another corporation, partnership, joint venture, trust or other enterprise. The Certificate of Incorporation further
provides for the advancement of expenses to each of its officers and directors.
The Certificate of Incorporation provides that, to the fullest extent permitted by the DGCL, the Company’s directors shall not be personally liable to the
Company or its stockholders for monetary damages for breach of fiduciary duty as a director. Under Section 102(b)(7) of the DGCL, the personal liability of a
director to the corporation or its stockholders for monetary damages for breach of fiduciary duty can be limited or eliminated except (1) for any breach of the
director’s duty of loyalty to the corporation or its stockholders; (2) for any act or omission not in good faith or which involves intentional misconduct or a
knowing violation of law; (3) under Section 174 of the DGCL (relating to unlawful payment of dividend or unlawful stock purchase or redemption); or (4) for
any transaction from which the director derived an improper personal benefit.
The Company also maintains a general liability insurance policy which covers certain liabilities of directors and officers of the Company arising out of claims
based on acts or omissions in their capacities as directors or officers, whether or not the Company would have the power to indemnify such person against
such liability under the DGCL or the provisions of the Certificate of Incorporation.
The Company has also entered into indemnity agreements with each of its directors and executive officers. The indemnity agreements require the Company to
(a) indemnify these individuals to the fullest extent permitted under applicable law against liabilities that may arise by reason of their service to the Company
and (b) advance expenses reasonably incurred as a result of any proceeding against them as to which they could be indemnified. Each indemnity agreement is
in substantially the forms included herein as Exhibits 10.3 and 10.4 to this Registration Statement. The description of the indemnity agreements is qualified in
its entirety by reference to the full text of the forms of indemnity agreement, which are incorporated by reference herein.
The Plan provides that the committee of the Board that administers the Plan, or its designee, as applicable, will not be liable for any action or determination
made in good faith with respect to the Plan or any award issued under the Plan. The Plan also provides that the Company will indemnify and defend the
committee (or its designee, as applicable) to the fullest extent permitted by law for all actions taken on behalf of the committee (or its designee) with respect to
the Plan.

Item 7.

Exemption from Registration Claimed.

Not applicable.
Item 8.

Exhibits.

Unless otherwise indicated below as being incorporated by reference to another filing of the Company with the Commission, each of the following exhibits is
filed herewith:
Exhibit
Number

Description

3.1

Amended and Restated Certificate of Incorporation of Vanguard Natural Resources, Inc. (incorporated by reference to the Company’s
Current Report on Form 8-K, filed on August 2, 2017)

3.2

Certificate of Amendment of Amended and Restated Certificate of Incorporation of Vanguard Natural Resources Inc. (incorporated by
reference to the Company’s Current Report on Form 8-K, filed on September 29, 2017)

3.3

Amended and Restated Bylaws of Vanguard Natural Resources, Inc. (incorporated by reference to the Company’s Current Report on Form
8-K, filed on August 2, 2017)

5.1

Opinion of Milbank, Tweed, Hadley & McCloy LLP as to the legality of the securities being registered

10.1

Vanguard Natural Resources, Inc. 2017 Management Incentive Plan (incorporated by reference to the Company’s Current Report on Form
8-K, filed on August 25, 2017)

10.2

Form of Indemnification Agreement (Directors and EVP and Chief Financial Officer)

10.3

Form of Indemnification Agreement (executive officers)

23.1

Consent of Milbank, Tweed, Hadley & McCloy (contained in Exhibit 5.1)

23.2

Consent of BDO USA, LLP

23.3

Consent of DeGolyer and MacNaughton

23.4

Consent of PricewaterhouseCoopers LLP

23.5

Consent of KPMG LLP

24.1

Powers of Attorney (included on the signature page of this Registration Statement)

Item 9.

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 the Registration Statement (or the most recent posteffective 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 end of the estimated
maximum offering range may be reflected in the form of a prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than a 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 the Registration Statement or
any material change to such information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the
Exchange Act that are incorporated by reference into this 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.

(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 Section 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 Commission 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 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.

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the requirements
for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the city of
Houston, state of Texas on October 27, 2017.
VANGUARD NATURAL RESOURCES, INC.
By:

/s/ Scott W. Smith
Name: Scott W. Smith
Title: President and Chief Executive Officer

POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Scott W. Smith and R.
Scott Sloan, and each of them, any of whom may act without joinder of the others as his or her true and lawful attorneys-in-fact and agents, with full power of
substitution and resubstitution for him or her in any and all capacities, to sign any or all amendments or post-effective amendments to this Registration
Statement, or any Registration Statement for the same offering that is to be effective upon filing pursuant to Rule 462(b) under the Securities Act of 1933, as
amended, and to file the same, with exhibits hereto and other documents in connection therewith or in connection with the registration of the securities under
the Securities Act of 1933, as amended, with the Securities and Exchange Commission, granting unto such attorney-in-fact and agent, and each of them, full
power and authority to do and perform each and every act and thing requisite and necessary in connection with such matters and hereby ratifying and
confirming all that such attorney-in-fact and agent may do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities indicated and
on the dates indicated.
Signature

Title

Date

/s/ Scott W. Smith
Scott W. Smith

President, Chief Executive Officer and Director (Principal Executive
Officer)

October 27, 2017

/s/ R. Scott Sloan
R. Scott Sloan

Executive Vice President, Chief Financial Officer and Director
(Principal Financial Officer and Principal Accounting Officer)

October 27, 2017

/s/ Randall Albert
Randall Albert

Director

October 27, 2017

/s/ Michael Alexander
Michael Alexander

Director

October 27, 2017

/s/ Joseph Citarrella
Joseph Citarrella

Director

October 27, 2017

/s/ W. Greg Dunlevy
W. Greg Dunlevy

Director

October 27, 2017

/s/ Graham Morris
Graham Morris

Director

October 27, 2017
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Exhibit 5.1
MILBANK, TWEED, HADLEY & McCLOY LLP
LOS ANGELES
213-892-4000
FAX: 213-629-5063

28 LIBERTY STREET
NEW YORK, NY 10005-1413

BEIJING
8610-5969-2700
FAX: 8610-5969-2707

212-530-5000
WASHINGTON, D.C.
202-835-7500
FAX: 202-835-7586

FAX: 212-530-5219

HONG KONG
852-2971-4888
FAX: 852-2840-0792

LONDON
44-20-7615-3000
FAX: 44-20-7615-3100

SEOUL
822-6137-2600
FAX: 822-6137-2626

FRANKFURT
49-69-71914-3400
FAX: 49-69-71914-3500

SINGAPORE
65-6428-2400
FAX: 65-6428-2500

MUNICH
49-89-25559-3600
FAX: 49-89-25559-3700

October 27, 2017

TOKYO
813-5410-2801
FAX: 813-5410-2891
SÃO PAULO
55-11-3927-7700
FAX: 55-11-3927-7777

Vanguard Natural Resources, Inc.
5847 San Felipe, Suite 3000
Houston, Texas 77057
Ladies and Gentlemen:
We have acted as special counsel to Vanguard Natural Resources, Inc., a Delaware corporation (the “Company”), in connection with the
Registration Statement on Form S-8 (the “Registration Statement”) filed with the Securities and Exchange Commission pursuant to the Securities Act of
1933, as amended (the “Securities Act”) on October 27, 2017. You have asked us to furnish our opinion as to the legality of the securities being registered
under the Registration Statement. The Registration Statement relates to the registration of 2,233,333 shares of the Company’s common stock, par value $0.001
per share (the “Common Stock”), for issuance under the terms of the Vanguard Natural Resources, Inc. 2017 Management Incentive Plan (the “Plan”). The
shares of Common Stock (the “Shares”) being registered pursuant to the Registration Statement have been reserved and authorized for issuance from the
Company’s authorized and unissued capital stock.
In rendering the opinions expressed below, we have examined the General Corporation Law of the State of Delaware (the “DGCL”), the
Registration Statement, the Plan and Company records, certificates, agreements and other documents, and such questions of law, as we have considered
necessary or appropriate for the purposes of this opinion. In our examination, we have assumed the genuineness of all signatures, the legal capacity of all
natural persons, the authenticity of all documents submitted to us as originals and the conformity with authentic original documents of all documents
submitted to us as copies. As to all questions of fact material to this opinion, we have, when relevant facts were not independently established, relied upon
certificates or comparable documents of officers and representatives of the Company and public officials and statements and representations contained in the
Registration Statement, the Plans and other documents as we have deemed necessary.

-2Based upon the above, and subject to the stated assumptions, exceptions and qualifications, we are of the opinion that the registration of the
Shares issued or issuable under the Plan has been duly authorized by all necessary corporate action on the part of the Company and, when issued, delivered
and upon receipt of all amounts that a Plan participant is required to pay to purchase the Shares, which consideration shall constitute lawful consideration
under Delaware law, each in accordance with the terms of the Plan, the Shares will be or have been, as applicable, validly issued and holders of Shares will
have no obligation to make any further payments for the acquisition of the Shares or contributions to the Company solely by reason of their ownership of
Shares.
The foregoing opinion is limited to matters involving the federal laws of the United States of America and the DGCL, and we do not express
any opinion as to the laws of any other jurisdiction.
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and all references to us in the Registration
Statement. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Securities
Act or the rules and regulations thereunder. We disclaim any obligation to update anything herein for events occurring after the date hereof.
Very truly yours,
/s/ Milbank, Tweed, Hadley & McCloy LLP
SM/SG

Exhibit 10.2
INDEMNIFICATION AGREEMENT
This Indemnification Agreement (“Agreement”), dated as of [●], 2017 is by and among Vanguard Natural Resources, Inc., a Delaware corporation
(the “Company”), and [NAME OF DIRECTOR] (the “Indemnitee”).
WHEREAS, Indemnitee is a director of the Company;
WHEREAS, both the Company and Indemnitee recognize the increased risk of litigation and other claims being asserted against directors, officers
and managers;
WHEREAS, the Board of Directors of the Company (the “Board”), has determined that enhancing the ability of the Company and its Affiliates to
retain and attract as directors and officers the most capable persons is in the best interests of the Company and its Affiliates and that the Company therefore
should seek to assure such persons that indemnification and insurance coverage is available; and
WHEREAS, in recognition of the need to provide Indemnitee with substantial protection against personal liability in order to procure Indemnitee’s
service as a director of the Company and/or its Affiliates and to enhance Indemnitee’s ability to serve the Company and/or its Affiliates in an effective
manner, and in order to provide such protection pursuant to express contract rights (intended to be enforceable irrespective of, among other things, any
amendment to the Company’s or its Affiliates’ certificate of incorporation, certificate of formation, bylaws, operating agreement or other organizational
document (collectively, the “Constituent Documents”), any change in the composition of the Board, or any change in control or business combination
transaction relating to the Company or the relevant Affiliate), the Company wishes to provide in this Agreement for the indemnification of, and the
advancement of Expenses (as defined in Section 1(h) below) to, Indemnitee as set forth in this Agreement and, to the extent insurance is maintained, for the
coverage of Indemnitee under the Company’s directors’ and officers’ liability insurance policies.
NOW, THEREFORE, in consideration of the foregoing and the Indemnitee’s agreement to provide services to the Company and/or its Affiliates, the
parties agree as follows:
1.

Definitions. For purposes of this Agreement, the following terms shall have the following meanings:

(a)
“Affiliate” of any particular Person means any other Person controlling, controlled by or under common control with such
particular Person, where “control” means the possession, directly or indirectly, of the power to direct the management and policies of a Person
whether through the ownership of voting securities, contract or otherwise.
(b)
“Beneficial Owner” has the meaning given to the term “beneficial owner” in Rule 13d-3 under the Securities Exchange Act of
1934, as amended (the “Exchange Act”).

(c)

“Board” shall have the meaning ascribed to it in the recitals.

(d)

“Change in Control” means the occurrence after the date of this Agreement of any of the following events:

(i)
Any Person is or becomes the Beneficial Owner, directly or indirectly, of securities of the Company representing forty
percent (40%) or more of the combined voting power of the Company’s then outstanding securities;
(ii)
the consummation of a reorganization, merger or consolidation of the Company, unless immediately following such
reorganization, merger or consolidation, all of the Beneficial Owners of the Voting Securities of the Company immediately prior to such
transaction beneficially own, directly or indirectly, more than fifty percent (50)% of the combined voting power of the outstanding Voting
Securities of the entity resulting from such transaction;
(iii)
the stockholders of the the Company approve a plan of complete liquidation or dissolution of the Company or an agreement
for the sale or disposition by the Company of all or substantially all of its assets; or
(iv)
any other event of a nature that would be required to be reported in response to Item 6(e) of Schedule 14A of Regulation
14A (or a response to any similar item on any similar schedule or form) promulgated under the Exchange Act, whether or not the Company
is then subject to such reporting requirement.
(e)

“Claim” means:

(i)
any threatened, pending or completed action, suit, proceeding or alternative dispute resolution mechanism, whether civil,
criminal, administrative, arbitrative, investigative or other, and whether made pursuant to federal, state or other law; or
(ii)
any inquiry, hearing or investigation that the Indemnitee determines might lead to the institution of any such action, suit,
proceeding or alternative dispute resolution mechanism.
(f)

“Court” shall have the meaning ascribed to it in Section 9(e) below.

(g)
“Disinterested Director” means a director of the Company or the relevant Affiliate who is not and was not a party to the Claim in
respect of which indemnification is sought by Indemnitee.
(h)
“Expenses” means any and all expenses, including attorneys’ and experts’ fees, court costs, transcript costs, travel expenses,
duplicating, printing and binding costs, telephone charges, and all other costs and expenses incurred in connection with investigating, defending,
being a witness in or participating in (including on appeal), or preparing to defend, be a witness or participate in, any Claim. Expenses also shall
include (i) Expenses incurred in connection with any appeal resulting from any Claim, including without limitation the premium, security for, and
other costs relating to any cost bond, supersedeas bond, or other appeal bond or its equivalent, and (ii) for purposes of Section 5 only, Expenses
incurred by Indemnitee in connection with the interpretation, enforcement or defense of Indemnitee’s rights under this Agreement, by litigation or
otherwise. Expenses, however, shall not include amounts paid in settlement by Indemnitee or the amount of judgments, penalties or fines against
Indemnitee.
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(i)

“Expense Advance” means any payment of Expenses advanced to Indemnitee by the Company pursuant to Section 4 or Section 5

hereof.
(j)
“Indemnifiable Event” means any event or occurrence, whether occurring before, on or after the date of this Agreement, related to
the fact that Indemnitee is or was a director, officer, employee or agent of the Company or any Affiliate of the Company, or is or was serving at the
request of the Company as a director, officer, employee, member, manager, trustee or agent of any other corporation, limited liability company,
partnership, joint venture, trust or other entity or enterprise (collectively with the Company, “Enterprise”) or by reason of an action or inaction by
Indemnitee in any such capacity (whether or not serving in such capacity at the time any Loss is incurred for which indemnification can be provided
under this Agreement).
(k)
“Independent Counsel” means a law firm, or a member of a law firm, that is experienced in matters of corporation law and neither
presently performs, nor in the past five years has performed, services for either: (i) the Company, any Affiliate of the Company or Indemnitee (other
than in connection with matters concerning Indemnitee under this Agreement or of other indemnitees under similar agreements) or (ii) any other
party to the Claim giving rise to a claim for indemnification hereunder. Notwithstanding the foregoing, the term “Independent Counsel” shall not
include any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in representing the
Company, any Affiliate of the Company or Indemnitee in an action to determine Indemnitee’s rights under this Agreement.
(l)
“Losses” means any and all Expenses, damages, losses, liabilities, judgments, fines, penalties (whether civil, criminal or other),
ERISA excise taxes, amounts paid or payable in settlement, including any interest, assessments, any federal, state, local or foreign taxes imposed as a
result of the actual or deemed receipt of any payments under this Agreement and all other charges paid or payable in connection with investigating,
defending, being a witness in or participating in (including on appeal), or preparing to defend, be a witness or participate in, any Claim.
(m)
“Person” means any individual, corporation, firm, partnership, joint venture, limited liability company, estate, trust, business
association, organization, governmental entity or other entity and includes the meaning set forth in Sections 13(d) and 14(d) of the Exchange Act.
(n)

“Standard of Conduct Determination” shall have the meaning ascribed to it in Section 9(b) below.

(o)
“Voting Securities” means any securities of a Person that vote generally in the election of directors, or other applicable governing
body, of such Person.
3

2.
Services to the Company. Indemnitee agrees to serve as a director or officer of the Company and/or its Affiliates for so long as Indemnitee
is duly elected or appointed or until Indemnitee tenders [his/her] resignation or is no longer serving in such capacity. This Agreement shall not be deemed an
employment agreement between the Company (or any of its subsidiaries or Enterprise) and Indemnitee. Indemnitee specifically acknowledges that [his/her]
service to the Company or any of its Affiliates or Enterprise is at will and the Indemnitee may be discharged at any time for any reason, with or without cause,
except as may be otherwise provided in any written employment agreement between Indemnitee and the Company (or any of its Affiliates or Enterprise),
other applicable formal severance policies duly adopted by the Board or, with respect to service as a director or officer of the Company and/or of its Affiliates,
by the Company’s or the relevant Affiliates’ Constituent Documents or applicable law. This Agreement shall continue in force after Indemnitee has ceased to
serve as a director or officer of the Company or any of its Affiliates or Enterprise, as provided in Section 12 hereof.
3.
Indemnification. Subject to Section 9 and Section 10 of this Agreement, the Company shall defend, indemnify, and hold Indemnitee
harmless from and against, to the fullest extent permitted by applicable law in effect on the date hereof, or as such laws may from time to time hereafter be
amended to increase the scope of such permitted indemnification, any and all Claims and Losses if Indemnitee was or is or becomes a party to or participant
in, or is threatened to be made a party to or participant in, any Claim by reason of or arising in part out of an Indemnifiable Event, including, without
limitation, Claims brought by or in the right of the Company or its Affiliate, Claims brought by third parties, and Claims in which the Indemnitee is solely a
witness.
Advancement of Expenses. Indemnitee shall have the right to advancement by the Company, prior to the final disposition of any Claim by
4.
final adjudication to which there are no further rights of appeal, of any and all Expenses actually and reasonably paid or incurred by Indemnitee in connection
with any Claim arising out of an Indemnifiable Event. Indemnitee’s right to such advancement is not subject to the satisfaction of any standard of conduct.
Without limiting the generality or effect of the foregoing, within thirty (30) days after any request by Indemnitee, the Company shall, in accordance with such
request, (a) pay such Expenses on behalf of Indemnitee, (b) advance to Indemnitee funds in an amount sufficient to pay such Expenses, or (c) reimburse
Indemnitee for such Expenses. In connection with any request for Expense Advances, Indemnitee shall not be required to provide any documentation or
information to the extent that the provision thereof would undermine or otherwise jeopardize attorney-client privilege. Indemnitee shall execute and deliver to
the Company a written undertaking (which shall be accepted without reference to Indemnitee’s ability to repay the Expense Advances) to repay any amounts
paid, advanced, or reimbursed by the Company for such Expenses to the extent that it is ultimately determined, following the final disposition of such Claim,
that Indemnitee is not entitled to indemnification hereunder. Indemnitee’s obligation to reimburse the Company for Expense Advances shall be unsecured and
no interest shall be charged thereon.
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5.
Indemnification for Expenses in Enforcing Rights. To the fullest extent allowable under applicable law, the Company shall also indemnify
against, and, if requested by Indemnitee, shall advance to Indemnitee subject to and in accordance with Section 4, any Expenses actually and reasonably paid
or incurred by Indemnitee in connection with any action or proceeding by Indemnitee for (a) indemnification or reimbursement or advance payment of
Expenses by the Company under any provision of this Agreement, or under any other agreement or provision of the Constituent Documents now or hereafter
in effect relating to Claims relating to Indemnifiable Events, and/or (b) recovery under any directors’ and officers’ liability insurance policies maintained by
the Company. However, in the event that Indemnitee is ultimately determined not to be entitled to such indemnification or insurance recovery, as the case may
be, then all amounts advanced under this Section 5 shall be repaid. Indemnitee shall be required to reimburse the Company in the event that a final judicial
determination is made that such action brought by Indemnitee was frivolous or not made in good faith.
Partial Indemnity. If Indemnitee is entitled under any provision of this Agreement to indemnification by the Company for a portion of any
6.
Losses in respect of a Claim related to an Indemnifiable Event but not for the total amount thereof, the Company shall nevertheless indemnify Indemnitee for
the portion thereof to which Indemnitee is entitled.
7.

Notification and Defense of Claims.

(a)
Notification of Claims. Indemnitee shall notify the Company in writing as soon as practicable of any Claim which could relate to
an Indemnifiable Event or for which Indemnitee could seek Expense Advances, including a brief description (based upon information then available
to Indemnitee) of the nature of, and the facts underlying, such Claim. The failure by Indemnitee to timely notify the Company hereunder shall not
relieve the Company from any liability hereunder unless the Company’s ability to participate in the defense of such claim was materially and
adversely affected by such failure. If at the time of the receipt of such notice, the Company has directors’ and officers’ liability insurance in effect
under which coverage for Claims related to Indemnifiable Events is potentially available, the Company shall give prompt written notice to the
applicable insurers in accordance with the procedures set forth in the applicable policies. The Company shall provide to Indemnitee a copy of such
notice delivered to the applicable insurers, and copies of all subsequent correspondence between the Company and such insurers regarding the Claim,
in each case substantially concurrently with the delivery or receipt thereof by the Company.
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(b)
Defense of Claims. The Company shall be entitled to participate in the defense of any Claim relating to an Indemnifiable Event at
its own expense and, except as otherwise provided below, to the extent the Company so wishes, it may assume the defense thereof with counsel
reasonably satisfactory to Indemnitee. After notice from the Company to Indemnitee of its election to assume the defense of any such Claim, the
Company shall not be liable to Indemnitee under this Agreement or otherwise for any Expenses subsequently directly incurred by Indemnitee in
connection with Indemnitee’s defense of such Claim other than reasonable costs of investigation or as otherwise provided below. Indemnitee shall
have the right to employ its own legal counsel in such Claim, but all Expenses related to such counsel incurred after notice from the Company of its
assumption of the defense shall be at Indemnitee’s own expense; provided, however, that if (i) Indemnitee’s employment of its own legal counsel has
been authorized by the Company, (ii) Indemnitee has reasonably determined that there may be a conflict of interest between Indemnitee and the
Company in the defense of such Claim, (iii) after a Change in Control, Indemnitee’s employment of its own counsel has been approved by the
Independent Counsel, or (iv) the Company shall not in fact have employed counsel to assume the defense of such Claim, then Indemnitee shall be
entitled to retain its own separate counsel (but not more than one law firm plus, if applicable, local counsel in respect of any such Claim) and all
Expenses related to such separate counsel shall be borne by the Company.
8.
Procedure upon Application for Indemnification. In order to obtain indemnification pursuant to this Agreement, Indemnitee shall submit to
the Company a written request therefor, including in such request such documentation and information as is reasonably available to Indemnitee and is
reasonably necessary to determine whether and to what extent Indemnitee is entitled to indemnification following the final disposition of the Claim, provided
that documentation and information need not be so provided to the extent that the provision thereof would undermine or otherwise jeopardize attorney-client
privilege. Indemnification shall be made insofar as the Company determines Indemnitee is entitled to indemnification in accordance with Section 9 below.
9.

Determination of Right to Indemnification.
(a)

Mandatory Indemnification; Indemnification as a Witness.

(i)
To the extent that Indemnitee shall have been successful on the merits or otherwise in defense of any Claim relating to an
Indemnifiable Event or any portion thereof or in defense of any issue or matter therein, including without limitation dismissal without
prejudice, Indemnitee shall be indemnified against all Losses relating to such Claim in accordance with Section 3 to the fullest extent
allowable by law, and no Standard of Conduct Determination (as defined in Section 9(b)) shall be required.
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(ii)
To the extent that Indemnitee’s involvement in a Claim relating to an Indemnifiable Event is to prepare to serve and serve
as a witness, and not as a party, the Indemnitee shall be indemnified against all Losses incurred in connection therewith to the fullest extent
allowable by law and no Standard of Conduct Determination (as defined in Section 9(b)) shall be required.
(b)
Standard of Conduct. To the extent that the provisions of Section 9(a) are inapplicable to a Claim related to an Indemnifiable
Event that shall have been finally disposed of, any determination of whether Indemnitee has satisfied any applicable standard of conduct under
applicable law that is a legally required condition to indemnification of Indemnitee hereunder against Losses relating to such Claim and any
determination that Expense Advances must be repaid to the Company (a “Standard of Conduct Determination”) shall be made as follows:
(i)
if no Change in Control has occurred, (A) by a majority vote of the Disinterested Directors, even if less than a quorum of the
Board, (B) by a committee of Disinterested Directors designated by a majority vote of the Disinterested Directors, even though less than a
quorum or (C) if there are no such Disinterested Directors, by Independent Counsel in a written opinion addressed to the Board, a copy of
which shall be delivered to Indemnitee; and
(ii)
if a Change in Control shall have occurred, (A) if the Indemnitee so requests in writing, by a majority vote of the
Disinterested Directors, even if less than a quorum of the Board or (B) otherwise, by Independent Counsel in a written opinion addressed to
the Board, a copy of which shall be delivered to Indemnitee.
The Company shall indemnify and hold harmless Indemnitee against and, if requested by Indemnitee, shall reimburse
Indemnitee for, or advance to Indemnitee, within thirty (30) days of such request, any and all Expenses incurred by Indemnitee in
cooperating with the person or persons making such Standard of Conduct Determination.
(c)
Making the Standard of Conduct Determination. The Company shall use its reasonable best efforts to cause any Standard of
Conduct Determination required under Section 9(b) to be made as promptly as practicable. If the person or persons designated to make the Standard
of Conduct Determination under Section 9(b) shall not have made a determination within 30 days after the later of (A) receipt by the Company of a
written request from Indemnitee for indemnification pursuant to Section 8 (the date of such receipt being the “Notification Date”) and (B) the
selection of an Independent Counsel, if such determination is to be made by Independent Counsel, then Indemnitee shall be deemed to have satisfied
the applicable standard of conduct; provided that such 30-day period may be extended for a reasonable time, not to exceed an additional 30 days, if
the person or persons making such determination in good faith requires such additional time to obtain or evaluate information relating thereto.
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(d)

Payment of Indemnification. If, in regard to any Losses:
(i)

Indemnitee shall be entitled to indemnification pursuant to Section 9(a);

(ii)

no Standard Conduct Determination is legally required as a condition to indemnification of Indemnitee hereunder; or

(iii)
Indemnitee has been determined or deemed pursuant to Section 9(b) or Section 9(c) to have satisfied the Standard of
Conduct Determination,
then the Company shall pay to Indemnitee, within five days after the later of (A) the Notification Date or (B) the earliest
date on which the applicable criterion specified in clause (i), (ii) or (iii) is satisfied, an amount equal to such Losses.
(e)
Selection of Independent Counsel for Standard of Conduct Determination. If a Standard of Conduct Determination is to be made
by Independent Counsel pursuant to Section 9(b)(i), the Independent Counsel shall be selected by the Board of Directors, and the Company shall give
written notice to Indemnitee advising [him/her] of the identity of the Independent Counsel so selected. If a Standard of Conduct Determination is to
be made by Independent Counsel pursuant to Section 9(b)(ii), the Independent Counsel shall be selected by Indemnitee, and Indemnitee shall give
written notice to the Company advising it of the identity of the Independent Counsel so selected. In either case, Indemnitee or the Company, as
applicable, may, within five days after receiving written notice of selection from the other, deliver to the other a written objection to such selection;
provided, however, that such objection may be asserted only on the ground that the Independent Counsel so selected does not satisfy the criteria set
forth in the definition of “Independent Counsel” in Section 1(k), and the objection shall set forth with particularity the factual basis of such assertion.
Absent a proper and timely objection, the person or firm so selected shall act as Independent Counsel. If such written objection is properly and timely
made and substantiated, (i) the Independent Counsel so selected may not serve as Independent Counsel unless and until such objection is withdrawn
or a court has determined that such objection is without merit; and (ii) the non-objecting party may, at its option, select an alternative Independent
Counsel and give written notice to the other party advising such other party of the identity of the alternative Independent Counsel so selected, in
which case the provisions of the two immediately preceding sentences, the introductory clause of this sentence and numbered clause (i) of this
sentence shall apply to such subsequent selection and notice. If applicable, the provisions of clause (ii) of the immediately preceding sentence shall
apply to successive alternative selections. If no Independent Counsel that is permitted under the foregoing provisions of this Section 9(e) to make the
Standard of Conduct Determination shall have been selected within 20 days after the Company gives its initial notice pursuant to the first sentence of
this Section 9(e) or Indemnitee gives its initial notice pursuant to the second sentence of this Section 9(e), as the case may be, either the Company or
Indemnitee may petition the Court of Chancery of the State of Delaware (“Court”) to resolve any objection which shall have been made by the
Company or Indemnitee to the other’s selection of Independent Counsel and/or to appoint as Independent Counsel a person to be selected by the
Court or such other person as the Court shall designate, and the person or firm with respect to whom all objections are so resolved or the person or
firm so appointed will act as Independent Counsel. In all events, the Company shall pay all of the reasonable fees and expenses of the Independent
Counsel incurred in connection with the Independent Counsel’s determination pursuant to Section 9(b).
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(f)

Presumptions and Defenses.

(i)
Indemnitee’s Entitlement to Indemnification. In making any Standard of Conduct Determination, the person or persons
making such determination shall presume that Indemnitee has satisfied the applicable standard of conduct and is entitled to indemnification,
and the Company shall have the burden of proof to overcome that presumption and establish that Indemnitee is not so entitled. Any Standard
of Conduct Determination that is adverse to Indemnitee may be challenged by the Indemnitee in the Court. No determination by the
Company (including by its directors or any Independent Counsel) that Indemnitee has not satisfied any applicable standard of conduct may
be used as a defense to any legal proceedings brought by Indemnitee to secure indemnification or reimbursement or advance payment of
Expenses by the Company hereunder or create a presumption that Indemnitee has not met any applicable standard of conduct.
(ii)
Reliance as a Safe Harbor. For purposes of this Agreement, and without creating any presumption as to a lack of good faith
if the following circumstances do not exist, Indemnitee shall be deemed to have acted in good faith and in a manner he or she reasonably
believed to be in or not opposed to the best interests of the Company if Indemnitee’s actions or omissions to act are taken in good faith
reliance upon the records of the Company, including its financial statements, or upon information, opinions, reports or statements furnished
to Indemnitee by the officers or employees of the Company or any of its subsidiaries in the course of their duties, or by committees of the
Board or by any other Person (including legal counsel, accountants and financial advisors) as to matters Indemnitee reasonably believes are
within such other Person’s professional or expert competence and who has been selected with reasonable care by or on behalf of the
Company. In addition, the knowledge and/or actions, or failures to act, of any director, officer, agent or employee of the Company shall not
be imputed to Indemnitee for purposes of determining the right to indemnity hereunder.
(iii)
No Other Presumptions. For purposes of this Agreement, the termination of any Claim by judgment, order, settlement
(whether with or without court approval) or conviction, or upon a plea of nolo contendere or its equivalent, will not create a presumption
that Indemnitee did not meet any applicable standard of conduct or have any particular belief, or that indemnification hereunder is otherwise
not permitted.
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(iv)
Defense to Indemnification and Burden of Proof. It shall be a defense to any action brought by Indemnitee against the
Company to enforce this Agreement (other than an action brought to enforce a claim for Losses incurred in defending against a Claim
related to an Indemnifiable Event in advance of its final disposition) that it is not permissible under applicable law for the Company to
indemnify Indemnitee for the amount claimed. In connection with any such action or any related Standard of Conduct Determination, the
burden of proving such a defense or that the Indemnitee did not satisfy the applicable standard of conduct shall be on the Company.
10.

Exclusions from Indemnification. Notwithstanding anything in this Agreement to the contrary, the Company shall not be obligated to:

(a)
indemnify or advance funds to Indemnitee for Expenses or Losses with respect to proceedings initiated by Indemnitee, including
any proceedings against the Company or its directors, officers, employees or other indemnitees and not by way of defense, except:
(i)
proceedings referenced in Section 5 above (unless a court of competent jurisdiction determines that each of the material
assertions made by Indemnitee in such proceeding was not made in good faith or was frivolous); or
(ii)
(b)
applicable law.

where the Company has joined in or the Board has consented to the initiation of such proceedings.

indemnify Indemnitee if a final decision by a court of competent jurisdiction determines that such indemnification is prohibited by

(c)
indemnify Indemnitee for the disgorgement of profits arising from the purchase or sale by Indemnitee of securities of the Company
in violation of Section 16(b) of the Exchange Act, or any similar successor statute.
(d)
indemnify or advance funds to Indemnitee for Indemnitee’s reimbursement to the Company of any bonus or other incentive-based
or equity-based compensation previously received by Indemnitee or payment of any profits realized by Indemnitee from the sale of securities of the
Company, as required in each case under the Exchange Act (including any such reimbursements under Section 304 of the Sarbanes-Oxley Act of
2002 in connection with an accounting restatement of the Company or the payment to the Company of profits arising from the purchase or sale by
Indemnitee of securities in violation of Section 306 of the Sarbanes-Oxley Act).
11.
Settlement of Claims. The Company shall not be liable to Indemnitee under this Agreement for any amounts paid in settlement of any
threatened or pending Claim related to an Indemnifiable Event effected without the Company’s prior written consent, which shall not be unreasonably
withheld; provided, however, that if a Change in Control has occurred, the Company shall be liable for indemnification of the Indemnitee for amounts paid in
settlement if an Independent Counsel has approved the settlement. The Company shall not settle any Claim related to an Indemnifiable Event in any manner
that would impose any Losses on the Indemnitee without the Indemnitee’s prior written consent. Neither the Company nor Indemnitee shall unreasonably
withhold its consent to any proposed settlement; provided that Indemnitee may withhold consent to any settlement that does not provide a complete and
unconditional release of Indemnitee (without any admission of fault of Indemnitee).
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12.
Duration. All agreements and obligations of the Company contained herein shall continue during the period that Indemnitee is a director or
officer of the Company (or is serving at the request of the Company as a director, officer, employee, member, trustee or agent of another Enterprise) and shall
continue thereafter (i) so long as Indemnitee may be subject to any possible Claim relating to an Indemnifiable Event (including any rights of appeal thereto)
and (ii) throughout the pendency of any proceeding (including any rights of appeal thereto) commenced by Indemnitee to enforce or interpret his or her rights
under this Agreement, even if, in either case, he or she may have ceased to serve in such capacity at the time of any such Claim or proceeding.
13.
Non-Exclusivity. The rights of Indemnitee hereunder will be in addition to any other rights Indemnitee may have under the Constituent
Documents, applicable law, any other contract or otherwise (collectively, “Other Indemnity Provisions”); provided, however, that (a) to the extent that
Indemnitee otherwise would have any greater right to indemnification under any Other Indemnity Provision, Indemnitee will be deemed to have such greater
right hereunder and (b) to the extent that any change is made to any Other Indemnity Provision which permits any greater right to indemnification than that
provided under this Agreement as of the date hereof, Indemnitee will be deemed to have such greater right hereunder. The Company will not adopt any
amendment to any of the Constituent Documents the effect of which would be to deny, diminish or encumber Indemnitee’s right to indemnification under this
Agreement or any Other Indemnity Provision.
14.
Liability Insurance. For the duration of Indemnitee’s service as a director of the Company, and thereafter for so long as Indemnitee shall be
subject to any pending Claim relating to an Indemnifiable Event, the Company shall use commercially reasonable efforts (taking into account the scope and
amount of coverage available relative to the cost thereof) to continue to maintain in effect policies of directors’ and officers’ liability insurance providing
coverage that is at least substantially comparable in scope and amount to that provided by the Company’s current policies of directors’ and officers’ liability
insurance. In all policies of directors’ and officers’ liability insurance maintained by the Company, Indemnitee shall be named as an insured in such a manner
as to provide Indemnitee the same rights and benefits as are provided to the most favorably insured of the Company’s directors, if Indemnitee is a director, or
of the Company’s officers, if Indemnitee is an officer (and not a director) by such policy. Upon request, the Company will provide to Indemnitee copies of all
directors’ and officers’ liability insurance applications, binders, policies, declarations, endorsements and other related materials. Without limiting the
generality or effect of the foregoing, the Company shall not discontinue or materially reduce the scope or amount of coverage from one policy period to the
next without the prior written consent of Indemnitee (which consent shall not be unreasonably withheld or delayed).
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15.
No Duplication of Payments. The Company shall not be liable under this Agreement to make any payment to Indemnitee in respect of any
Losses to the extent Indemnitee has otherwise received payment under any insurance policy, the Constituent Documents, Other Indemnity Provisions or
otherwise of the amounts otherwise indemnifiable by the Company hereunder.
16.
Subrogation. In the event of payment to Indemnitee under this Agreement, the Company shall be subrogated to the extent of such payment
to all of the rights of recovery of Indemnitee. Indemnitee shall execute all papers required and shall do everything that may be necessary to secure such rights,
including the execution of such documents necessary to enable the Company effectively to bring suit to enforce such rights.
17.
Amendments. No supplement, modification or amendment of this Agreement shall be binding unless executed in writing by both of the
parties hereto. No waiver of any of the provisions of this Agreement shall be binding unless in the form of a writing signed by the party against whom
enforcement of the waiver is sought, and no such waiver shall operate as a waiver of any other provisions hereof (whether or not similar), nor shall such
waiver constitute a continuing waiver. Except as specifically provided herein, no failure to exercise or any delay in exercising any right or remedy hereunder
shall constitute a waiver thereof.
18.
Binding Effect. This Agreement shall be binding upon and inure to the benefit of and be enforceable by the parties hereto and their
respective successors (including any direct or indirect successor by purchase, merger, consolidation or otherwise to all or substantially all of the business
and/or assets of the Company), assigns, spouses, heirs and personal and legal representatives. The Company shall require and cause any successor (whether
direct or indirect by purchase, merger, consolidation or otherwise) to all, substantially all or a substantial part of the business and/or assets of the Company, by
written agreement in form and substance satisfactory to Indemnitee, expressly to assume and agree to perform this Agreement in the same manner and to the
same extent that the Company would be required to perform if no such succession had taken place.
19.
Severability. The provisions of this Agreement shall be severable in the event that any of the provisions hereof (including any portion
thereof) are held by a court of competent jurisdiction to be invalid, illegal, void or otherwise unenforceable, and the remaining provisions shall remain
enforceable to the fullest extent permitted by law. Upon such determination that any term or other provision is invalid, illegal or unenforceable, the parties
hereto shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible in a mutually acceptable
manner in order that the transactions contemplated hereby be consummated as originally contemplated to the greatest extent possible.
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20.
Notices. All notices, requests, demands and other communications given or made pursuant to this Agreement shall be in writing and shall
be deemed to have been duly given (a) if delivered by hand to the party to be notified, upon the personal delivery, (b) when sent by confirmed electronic mail
or facsimile if sent during normal business hours of the recipient, and if not so confirmed, then, on the next business day, (c) if mailed by certified or
registered mail with postage prepaid, on the third business day after the date on which it is so mailed, or (d) if sent via a nationally recognized overnight
courier, specifying next day delivery, with written verification of receipt, on the next business day after the date on which it is so mailed:
(a)
if to Indemnitee, to the address set forth on the signature page hereto, or any other address as Indemnitee may provide to the
Company from time to time.
(b)

if to the Company, to:
Vanguard Natural Resources, Inc.
Attn: Chief Executive Officer and Board of Directors
5847 San Felipe, Suite 3000
Houston, TX 77057

21.
Governing Law and Forum. This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of
Delaware applicable to contracts made and to be performed in such state without giving effect to its principles of conflicts of laws. The Company and
Indemnitee hereby irrevocably and unconditionally: (a) agree that any action or proceeding arising out of or in connection with this Agreement shall be
brought only in the Court, (b) consent to submit to the exclusive jurisdiction of the Court for purposes of any action or proceeding arising out of or in
connection with this Agreement, (c) appoint, to the extent such party is not otherwise subject to service of process in the State of Delaware, Cogency Global
Inc., 850 New Burton Road, Suite 201, Dover, Delaware 19904 as its agent in the State of Delaware for acceptance of legal process in connection with any
such action or proceeding against such party with the same legal force and validity as if served upon such party personally within the State of Delaware and
(d) waive, and agree not to plead or make, any claim that the Court lacks venue or that any such action or proceeding brought in the Court has been brought in
an improper or inconvenient forum.
22.
Headings. The headings of the sections and paragraphs of this Agreement are inserted for convenience only and shall not be deemed to
constitute part of this Agreement or to affect the construction or interpretation thereof.
23.
Counterparts. This Agreement may be executed in two or more counterparts, each of which shall for all purposes be deemed to be an
original, but all of which together shall constitute one and the same Agreement.
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24.
Legal Fees and Expenses. It is the intent of the Company that Indemnitee not be required to incur legal fees and or other Expenses
associated with the interpretation, enforcement or defense of Indemnitee’s rights under this Agreement by litigation or otherwise because the cost and expense
thereof would substantially detract from the benefits intended to be extended to Indemnitee hereunder. Accordingly, without limiting the generality or effect
of any other provision hereof, if it should appear to Indemnitee that the Company has failed to comply with any of its obligations under this Agreement or in
the event that the Company or any other person takes or threatens to take any action to declare this Agreement void or unenforceable, or institutes any
litigation or other action or proceeding designed to deny, or to recover from, Indemnitee the benefits provided or intended to be provided to Indemnitee
hereunder, the Company irrevocably authorizes the Indemnitee from time to time to retain counsel of Indemnitee’s choice, at the expense of the Company as
hereafter provided, to advise and represent Indemnitee in connection with any such interpretation, enforcement or defense, including without limitation the
initiation or defense of any litigation or other legal action, whether by or against the Company or any director, officer, member or other person affiliated with
the Company, in any jurisdiction. Notwithstanding any existing or prior attorney-client relationship between the Company and such counsel, the Company
irrevocably consents to Indemnitee’s entering into an attorney-client relationship with such counsel, and in that connection the Company and Indemnitee agree
that a confidential relationship shall exist between Indemnitee and such counsel. Without respect to whether Indemnitee prevails, in whole or in part, in
connection with any of the foregoing, the Company will pay and be solely financially responsible for any and all attorneys’ and related fees and expenses
incurred by Indemnitee in connection with any of the foregoing.
[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first above written.
Company:

VANGUARD NATURAL RESOURCES, INC.
By:
Name:
Title:

Indemnitee:

[INDEMNITEE]
Name:
Address:

Email:
[SIGNATURE PAGE TO INDEMNIFICATION AGREEMENT]
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Exhibit 10.3
INDEMNITY AGREEMENT
This Indemnity Agreement (this “Agreement”), dated as of August 7, 2008, is made by and between Vanguard Natural Resources, LLC, a
Delaware limited liability company (the “Company”), and ______________________________ (the “Indemnitee”), an “Agent” (as hereinafter defined) of the
Company.
RECITALS
A.
The Company recognizes that competent and experienced persons are increasingly reluctant to serve as Directors, officers or
employees of companies unless they are protected by comprehensive liability insurance or indemnification, or both, due to increased exposure to litigation
costs and risks resulting from their service to such companies, and due to the fact that the exposure frequently bears no reasonable relationship to their
compensation;
B.
The statutes and judicial decisions regarding the duties of Directors and officers are often difficult to apply, ambiguous, or
conflicting, and therefore fail to provide such Directors and officers with adequate, reliable knowledge of legal risks to which they are exposed or information
regarding the proper course of action to take;
C.
The Company and the Indemnitee recognize that plaintiffs often seek damages in such large amounts and the costs of litigation
may be so expensive (whether or not the case is meritorious), that the defense and/or settlement of such litigation is often beyond the personal resources of
Directors, officers and employees;
D.
The Company believes that it is often unfair for its Directors, officers and employees to assume the risk of judgments and other
expenses which may occur in cases in which the Director, officer or employee has acted in good faith and in a manner the Director, officer or employee
reasonably believes to be in or not opposed to the best interests of the Company;
E.
The Company desires the Indemnitee to serve or continue to serve as an Agent of the Company and recognizes that the Indemnitee
may not be willing to serve or continue to serve the Company without additional indemnification and insurance to protect against claims for damages arising
out of or related to such services to the Company;
F.
The Company believes that the interests of the Company and its shareholders would best be served by a combination of Directors’
and officers’ liability insurance and the indemnification by the Company of the Directors, officers and employees of the Company; and
G.
The Board of Directors has determined that contractual indemnification as set forth in this Agreement is reasonable and prudent,
and is necessary to promote the best interests of the Company and its shareholders.

NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth below, the parties to this Agreement, intending to
be legally bound, hereby agree as follows:
1.

Definitions

(a)
Agent. For purposes of this Agreement, “Agent” of the Company means any person who is or was a Director, officer,
employee or other agent of the Company or a Subsidiary of the Company; or is or was serving at the request of, for the convenience of, or to
represent the interests of the Company or a Subsidiary of the Company as a Director, officer, employee or agent of another foreign or domestic
corporation, partnership, joint venture, trust or Other Enterprise.
(b)
Expenses. For purposes of this Agreement, “Expenses” includes all direct and indirect costs of any type or nature
whatsoever (including, without limitation, all attorneys’ fees and related disbursements, other out-of-pocket costs and reasonable compensation for
time spent by the Indemnitee for which he is not otherwise compensated by the Company or any third party, provided that the rate of compensation,
if any, and estimated time involved is approved in advance by a majority vote of the Board of Directors), actually and reasonably incurred by the
Indemnitee in connection with either the investigation, defense or appeal of a Proceeding or establishing or enforcing a right to indemnification under
this Agreement or otherwise, and amounts paid in settlement (if such settlement is approved in advance by the Company) by or on behalf of the
Indemnitee, but shall not include any judgments, fines or penalties actually levied against the Indemnitee.
(c)
Proceeding. For the purposes of this Agreement, “Proceeding” means any threatened, pending or completed action, suit
or other proceeding, whether civil, criminal, administrative, investigative or any other type whatsoever.
(d)
Subsidiary. For purposes of this Agreement, “Subsidiary” means any corporation of which 50% or more of the
outstanding voting securities are owned directly or indirectly by the Company, by the Company and one or more other subsidiaries, or by one or
more other subsidiaries.
(e)
Other Enterprise. For purposes of this Agreement, “Other Enterprise” means any other enterprise and shall include
employee benefit plans; references to “fines” shall include any excise tax assessed with respect to any employee benefit plans; references to “serving
at the request of the Company” shall include any service as an Agent of the Company which imposes duties on, or involves services by, such
Director, officer, employee or Agent of the Company with respect to an employee benefit plan, its participants, or beneficiaries; any person who acts
in good faith and in a manner he reasonably believes to be in the best interest of the participants and beneficiaries of an employee benefit plan shall
be deemed to have acted in a manner “not opposed to the best interests of the Company” as referred to in this Agreement.
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2.
Agreement to Serve. The Indemnitee agrees to serve and/or continue to serve as an Agent of the Company, at its will (or under
separate agreement, if such agreement exists), in the capacity the Indemnitee currently serves as an Agent of the Company, so long as he is duly appointed or
elected and qualified in accordance with the applicable provisions of the Articles of Association or comparable corporate governance document (“Articles”) of
the Company or the Articles of any Subsidiary of the Company or until such time as he tenders his resignation in writing, provided, however, that nothing
contained in this Agreement is intended to create any right in favor of the Indemnitee to continued employment in any capacity.
3.
Indemnity in Third Party Proceedings. The Company shall indemnify the Indemnitee if the Indemnitee is a party to or threatened to
be made a party to or otherwise involved in any Proceeding (other than a Proceeding by or in the name of the Company to procure a judgment in its favor) by
reason of the fact that the Indemnitee is or was an Agent of the Company, or by reason of any act or inaction by him in any such capacity, against any and all
Expenses and liabilities of any type whatsoever (including, but not limited to, judgments, fines and penalties), actually and reasonably incurred by him in
connection with the investigation, defense, settlement or appeal of such Proceeding, but only in the absence of fraud, willful default or dishonesty on the part
of the Indemnitee and if the Indemnitee acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the
Company, and, with respect to any criminal action or Proceeding, had no reasonable cause to believe his conduct was unlawful. The termination of any
Proceeding by judgment, order of court, settlement, conviction or on plea of nolo contendere, or its equivalent, shall not, of itself, create a presumption that
the Indemnitee did not act in good faith in a manner which he reasonably believed to be in the best interests of the Company or, with respect to any criminal
Proceedings, that such person had reasonable cause to believe that his conduct was unlawful.
4.
Indemnity in Derivative Actions. The Company shall indemnify the Indemnitee if the Indemnitee is a party to or threatened to be
made a party to or otherwise involved in any Proceeding by or in the name of the Company to procure a judgment in its favor by reason of the fact that the
Indemnitee is or was an Agent of the Company, or by reason of any act or inaction by him in any such capacity, against all Expenses actually and reasonably
incurred by the Indemnitee in connection with the investigation, defense, settlement, or appeal of such Proceeding, but only in the absence of fraud, willful
default or dishonesty on the part of the Indemnitee and if the Indemnitee acted in good faith and in a manner he reasonably believed to be in or not opposed to
the best interests of the Company, except that no indemnification under this subsection shall be made in respect of any claim, issue or matter as to which the
Indemnitee shall have been finally adjudged to be liable to the Company by a court of competent jurisdiction in the performance of his duty to the Company,
unless and only to the extent that any court in which such Proceeding was brought shall determine upon application that, despite the adjudication of liability
but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such Expenses as such court shall deem proper.
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5.
Indemnification of Expenses of Successful Party. Notwithstanding any other provisions of this Agreement, to the extent that the
Indemnitee has been successful on the merits or otherwise in defense of any Proceeding or in defense of any claim, issue or matter therein, including the
dismissal of an action without prejudice, the Company shall indemnify the Indemnitee against all Expenses actually and reasonably incurred in connection
with the investigation, defense or appeal of such Proceeding.
6.
Partial Indemnification. If the Indemnitee is entitled under any provision of this Agreement to indemnification by the Company for
some or a portion of any Expenses or liabilities of any type whatsoever (including, but not limited to, judgments, fines or penalties), actually and reasonably
incurred by him in the investigation, defense, settlement or appeal of a Proceeding but is not entitled, however, to indemnification for the total amount thereof,
the Company shall nevertheless indemnify the Indemnitee for the portion thereof to which the Indemnitee is entitled.
7.
Advancement of Expenses. Subject to Section 10(a) below, the Company shall advance all Expenses incurred by the Indemnitee in
connection with the investigation, defense, settlement or appeal of any Proceeding to which the Indemnitee is a party or is threatened to be made a party by
reason of the fact that the Indemnitee is or was an Agent of the Company. The Indemnitee hereby undertakes to repay such amounts advanced only if, and to
the extent that, it shall ultimately be determined that the Indemnitee is not entitled to be indemnified by the Company as authorized by this Agreement. The
advances to be made under this Agreement shall be paid by the Company to or on behalf of the Indemnitee within 30 days following delivery of a written
request therefor by the Indemnitee to the Company. By execution of this Agreement, the Indemnitee agrees to repayment of the Company of such Expenses
under Section 7 if it is determined by a majority vote of the Board that the Indemnitee is not entitled to the indemnification payment; provided, however, that
in no circumstance shall the Indemnitee be required to repay the Company for Expenses as to which the Indemnitee is entitled to indemnification under this
Agreement.
8.

Notice and Other Indemnification Procedures.

(a)
Promptly after receipt by the Indemnitee of notice of the commencement of or the threat of commencement of any
Proceeding, the Indemnitee shall, if the Indemnitee believes that indemnification with respect thereto may be sought from the Company under this
Agreement, notify the Company of the commencement or threat of commencement thereof.
(b)
Any indemnification requested by the Indemnitee under Section 3 and/or 4 of this Agreement shall be made no later than
60 days after receipt of the written request of the Indemnitee, unless a determination is made within said 60 day period (i) by the Board of Directors
of the Company by a majority vote of a quorum thereof consisting of Directors who are not parties to such Proceedings, or (ii) in the event such a
quorum is not obtainable, at the election of the Company, either by independent legal counsel in a written opinion or by a panel of arbitrators from
the American Arbitration Association (“AAA”), one of whom is selected by the Company, another of whom is selected by the Indemnitee and the
last of whom is selected by the first two arbitrators so selected, that the Indemnitee has not met the relevant standards for indemnification set forth in
Section 3 and 4 of this Agreement. In the event the Indemnitee is determined not to be entitled to indemnification, the Company shall give, or cause
to be given to, the Indemnitee written notice thereof specifying the reason therefor, including any determination of fact or conclusion of law relied
upon in reaching such determination.
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(c)
Notwithstanding a determination under Section 8(b) above that the Indemnitee is not entitled to indemnification with
respect to any specific Proceeding, the Indemnitee shall have the right to apply to any court of competent jurisdiction for the purpose of enforcing the
Indemnitee’s right to indemnification pursuant to this Agreement. Neither the failure of the Company (including its Board of Directors or
independent legal counsel or the panel of arbitrators) to have made a determination prior to the commencement of such action that indemnification or
advances are proper in the circumstances because the Indemnitee has met the applicable standard of conduct, nor an actual determination by the
Company (including its Board of Directors or independent legal counsel or the panel of arbitrators) that the Indemnitee has not met such applicable
standard of conduct, shall be a defense to the action or create any presumption that the Indemnitee has not met the applicable standard of conduct. In
any such proceeding, the Company will bear the burden of proof in showing that the Indemnitee’s conduct did not meet the applicable standard of
conduct provided for by this agreement, and accordingly the Indemnitee shall be deemed to have a prima facie right to indemnification under this
agreement unless the Company can prove to the court’s satisfaction that the Indemnitee’s conduct did not meet the applicable standard of conduct
provided for by this agreement or applicable law for indemnification.
(d)
In the absence of fraud, willful default or dishonesty on the part of the Indemnitee, the Company shall indemnify the
Indemnitee against all Expenses incurred in connection with any hearing or Proceeding under this Section 8 unless a court of competent jurisdiction
finds that each of the claims and/or defenses of the Indemnitee in any such Proceeding was frivolous or in bad faith.
9.
Insurance. The Company will obtain Directors’ and officers’ liability insurance (“D&O Insurance”) in reasonable amounts from
established and reputable insurers with respect to which the Indemnitee is named as an insured. Notwithstanding any other provision of the Agreement, the
Company shall not be obligated to indemnify the Indemnitee for Expenses, judgments, fines or penalties, which have been paid directly to or on behalf of the
Indemnitee out of the Company’s D&O Insurance. If the Company has D&O Insurance in effect at the time the Company receives from the Indemnitee any
notice of the commencement of a Proceeding, the Company shall give prompt notice of the commencement of such Proceeding to the insurers in accordance
with the procedures set forth in the policy. The Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on behalf of the
Indemnitee, all amounts payable as a result of such Proceeding in accordance with the terms of such policy.
10.
Exceptions. Any other provision in this Agreement to the contrary notwithstanding, the Company shall not be obligated pursuant to
the terms of this Agreement:
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(a)
Claims Initiated by the Indemnitee. To indemnify or advance Expenses to the Indemnitee with respect to Proceedings or
claims initiated or brought voluntarily by the Indemnitee and not by way of defense, except with respect to Proceedings brought to establish or
enforce a right to indemnification under this Agreement or any other statute or law, but such indemnification or advancement of Expenses may be
provided by the Company in specific cases if a majority of the Board of Directors finds it to be appropriate; or
(b)
Action for Indemnification. To indemnify the Indemnitee for any Expenses incurred by the Indemnitee with respect to
any Proceeding instituted by the Indemnitee to enforce or interpret this Agreement, if a court of competent jurisdiction or a panel of arbitrators
determines that any of the material assertions made by the Indemnitee in such Proceeding was not made in good faith or was frivolous; or
(c)
Unauthorized Settlements. To indemnify the Indemnitee under this Agreement for any amounts paid in settlement of a
Proceeding effected without the Company’s written consent. The Company shall not settle any Proceeding without the Indemnitee’s written consent.
Neither the Company nor the Indemnitee will unreasonably withhold consent to any proposed settlement; or
(d)
Certain Matters. To indemnify the Indemnitee on account of any Proceeding with respect to (i) remuneration paid to the
Indemnitee if it is determined by judgment or other adjudication that such remuneration was in violation of law, (ii) which judgment is rendered
against the Indemnitee for an accounting of profits made from the purchase or sale by the Indemnitee of securities of the Company pursuant to the
provisions of Section 16(b) of the Securities Exchange Act of 1934, as amended, or similar provisions of any federal, state or local statute, or (iii)
which it is determined by judgment or other adjudication that the Indemnitee’s conduct was knowingly fraudulent or dishonest.
11.
Nonexclusivity. The provisions for indemnification and advancement of Expenses set forth in this Agreement shall not be deemed
exclusive of any other rights which the Indemnitee may have under any provision of law, the Company’s Memorandum or Articles of Association, in any
court in which a Proceeding is brought, the vote of the Company’s shareholders or disinterested Directors, other agreements or otherwise, both as to action in
his official capacity and to action in another capacity while occupying his position as an Agent of the Company, and the Indemnitee’s rights under this
Agreement shall continue after the Indemnitee has ceased acting as an Agent of the Company and shall inure to the benefit of the heirs, executors and
administrators of the Indemnitee.
12.
Subrogation. In the event of payment under this Agreement, the Company shall be subrogated to the extent of such payment to all
of the rights of recovery of the Indemnitee, who shall execute all papers required and shall do everything that may be necessary to secure such rights,
including the execution of such documents necessary to enable the Company effectively to bring suit to enforce such rights.
13.
Interpretation of Agreement. It is understood that the parties to this Agreement intend this Agreement to be interpreted and enforced
so as to provide indemnification to the Indemnitee to the fullest extent now or hereafter permitted by law.
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14.
Severability. If any provision or provisions of this Agreement shall be held to be invalid, illegal or unenforceable for any reason
whatsoever, (i) the validity, legality and enforceability of the remaining provisions of the Agreement (including without limitation, all portions of any
paragraphs of this Agreement containing any such provision held to be invalid, illegal or unenforceable, that are not themselves invalid, illegal or
unenforceable) shall not in any way be affected or impaired thereby, and (ii) to the fullest extent possible, the provisions of this Agreement (including, without
limitation, all portions of any paragraph of this Agreement containing any such provision held to be invalid, illegal or unenforceable, that are not themselves
invalid, illegal or unenforceable) shall be construed so as to give effect to the intent manifested by the provision held invalid, illegal or unenforceable and to
give effect to Section 13 of this Agreement.
15.
Modification and Waiver. No supplement, modification or amendment of this Agreement shall be binding unless executed in
writing by both of the parties to this Agreement. No waiver of any of the provisions of this Agreement shall be deemed or shall constitute a waiver of any
other provision of this Agreement (whether or not similar) nor shall such waiver constitute a continuing waiver.
16.
Successors and Assigns; Duration of Agreement. The terms of this Agreement shall bind, and shall inure to the benefit of, the
successors and assigns of the parties to this Agreement. This Agreement shall continue in effect so long as the Indemnitee shall be subject to any Proceeding
by reason of the fact that the Indemnitee is or was an Agent of the Company, regardless of whether the Indemnitee continues to serve as an Agent of the
Company.
17.
Notice. All notices, requests, demands and other communications under this Agreement shall be in writing and shall be deemed
duly given (i) if delivered by hand and receipted for by the party addressee, on the date of delivery, or (ii) if mailed by certified or registered mail with postage
prepaid, on the third business day after the mailing date. Addresses for notice to either party are as shown on the signature page of this Agreement, or as
subsequently modified by written notice.
18.
Governing Law. This Agreement shall be governed exclusively by and construed according to the laws of Delaware. If a court of
competent jurisdiction shall make a final determination that the provisions of the law of any jurisdiction other than Delaware, govern indemnification by the
Company of its Directors and officers, then the indemnification provided under this Agreement shall in all instances be enforceable only to the extent
permitted under such law, notwithstanding any provision of this Agreement to the contrary.
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COMPANY:
Vanguard Natural Resources, LLC
Name:
Title:
Address: 7700 San Felipe,
Ste. 485
Houston, Texas 77063
INDEMNITEE:
By:
Name:
Title:
Address:
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Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Vanguard Natural Resources, Inc.
Houston, Texas
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our reports dated March 15, 2017, relating to the
consolidated financial statements and the effectiveness of Vanguard Natural Resources, LLC’s internal control over financial reporting, appearing in
Vanguard Natural Resources, LLC’s Annual Report on Form 10-K for the year ended December 31, 2016. Our report on our audit of the Company’s
consolidated financial statements contains an explanatory paragraph regarding the Company’s ability to continue as a going concern.
/s/ BDO USA, LLP
Houston, Texas
October 27 2017

Exhibit 23.3
DeGolyer and MacNaughton
5001 Spring Valley Road
Suite 800 East
Dallas, Texas 75244
October 27, 2017
Vanguard Natural Resources, LLC
5847 San Felipe Suite 3000
Houston, Texas 77057
Ladies and Gentlemen:
We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 of Vanguard Natural Resources, Inc. to which this
consent is attached as an exhibit and in any related Prospectus of the Annual Report on Form 10-K of Vanguard Natural Resources, LLC for the year ended
December 31, 2016, which uses the name DeGolyer and MacNaughton, refers to DeGolyer and MacNaughton, and incorporates information contained in our
Report of Third Party as of December 31, 2016, on the proved oil, natural gas liquids, and natural gas reserves of Vanguard Natural Resources, LLC dated
February 10, 2017, under the heading “Item 1. Business” and “Item 2. Properties”.
Very truly yours,
/s/ DeGolyer and MacNaughton
DeGOLYER and MacNAUGHTON
Texas Registered Engineering Firm F-716

Exhibit 23.4
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Vanguard Natural Resources, LLC of our report
dated March 4, 2015 relating to the financial statements, which appears in Vanguard Natural Resources, LLC’s Current Report on Form 8-K/A filed on
October 9, 2015.
/s/ PricewaterhouseCoopers LLP
Houston, Texas
October 27, 2017

Exhibit 23.5
Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in the Registration Statement on Form S-8 of Vanguard Natural Resources, Inc. of our reports dated
March 2, 2015, with respect to the consolidated balance sheets of Eagle Rock Energy Partners, L.P. as of December 31, 2014 and 2013, and the related
consolidated statements of operations, comprehensive income, members’ equity, and cash flows for each of the years in the three-year period ended December
31, 2014, which appear in the Current Report on Form 8-K/A of Vanguard Natural Resources, LLC, filed with the Securities and Exchange Commission on
October 9, 2015 incorporated by reference herein.
/s/ KPMG LLP
KPMG LLP
Houston, Texas
October 27, 2017

