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Safe Harbor Language and Legal Disclosure
Forward Looking Statements
Statements made by representatives of Vanguard Natural Resources, Inc. (“Vanguard,” “VNRR,” or the “Company”) during the course of this presentation that are not
historical facts are forward looking statements. Terminology such as, but not limited to, “will,” “would,” “should,” “could,” “expect,” “anticipate,” “plan,” “consider,” “evaluate,”
“project,” “intend,” “estimate,” “believe,” “target,” “continue,” “on track,” “potential,” the negative of such terms or other comparable terminology are intended to identify
forward looking statements. Such statements are based on certain assumptions and expectations made by the Company which reflect management’s experience, estimates
and perception of historical trends, current conditions, anticipated future developments and other factors believed to be appropriate as of the date this presentation was
prepared. Such statements are subject to a number of assumptions, risks and uncertainties, many of which are beyond the control of the Company, which may cause actual
results to differ materially from those implied or anticipated in the forward looking statements. These include risks relating to financial performance and results, the ability to
improve Vanguard’s results and profitability following its emergence from bankruptcy; our indebtedness under our revolving credit facility, term loan and second lien notes;
availability of sufficient cash flow to make payments on our debt obligations and to execute our business plan; our prices and demand for oil, natural gas and natural gas
liquids; our ability to replace reserves and efficiently develop our reserves; and our ability to make acquisitions and divestments on economically acceptable terms. These
and other important factors could cause actual results to differ materially from those anticipated or implied in the forward looking statements. Please read “Risk Factors” in
our most recent annual report on Form 10-K and Item 1A. of Part II “Risk Factors” in our subsequent quarterly reports on Form 10-Q and any other public filings and press
releases. Vanguard undertakes no obligation to publicly update any forward looking statements, whether as a result of new information or future events. This presentation
has been prepared as of November 13, 2018.
This presentation shall not constitute an offer to sell or the solicitation of any offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which
such offer, solicitation or sale would be unlawful prior to the registration or qualification of such securities under the securities law of any such jurisdiction. Securities may not
be offered or sold in the United States absent registration with the Securities and Exchange Commission or an exemption from such registration.
***
In preparing this presentation, the Company has relied upon and assumed, without independent verification, the accuracy and completeness of all information available from
public sources or which was provided to the Company by third parties.
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Hedge Summary
Go-Forward Hedging Strategy
 Hedge a minimum of 70% of PDP production for 2-3 year period utilizing a combination of swaps and collars
 Systematically add new hedges for the Company’s PDP production over an extended period of time to minimize “timing” the
market and achieve acceptable levels of downside protection
 Complement NYMEX hedges with basis specific hedges to bolster downside protection
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Note: As of October 23, 2018
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