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The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to
delay its effective date until the Registrant shall file a further amendmat which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act
of 1933 or until the Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this document is not complete and may be changed. Vanguard Natural Resources, LLC may not issueshdesecined herein
until the registration atement filed with the Securities and Exchange Commission is effective. This document is not an offer to sell theseaseLisifie
not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY 6 SUBJECT TO COMPLETION, DATED AUGUST 6, 2015

WVANCCGEITARIDD> =z
NATEUIRAL RESCOUIRCES, LIC EEAAGGL_E RO

ENERGY PARTNERS, L.P.

MERGER PROPOSAL 6 YOUR VOTE IS VERY IMPORTANT

On May 21, 2015, Eagle Rock Energy Partner s, L. P. (AE
( AVanguar oo an agreementrardglan of merger, pursuant to which an indirect subsidiary of Vanguard
wi || mer ge with and into Eagle Rock (the fAmergero), wi:
indirect subsidiary of Vanguard (as such agreementmayme nded from time to ti me, the
The general partner interest of Eagle Rock is indirectly owned by Eagle Rock and will remain outstanding following
the merger. Under the terms of the merger agreement, holders of Eagle Rock commdnkirkitg(l e Ro c k
uni tholderso) wildl receive 0.185 common units of Vangu:
considerationo). The exchange ratio for the merger con:
in the price of Egle Rock common units or Vanguard common units prior to the closing of the transactions
contemplated by the merger agreement. The merger consideration is valued at $3.05 per Eagle Rock comrnon unit
eligible to receive the merger consideration based onlttes i ng pri ce of Vanguarddés comm
2015, representing a 24.5% premium to the closing pric:¢
(the last full trading day prior to the announcement of the merger). The common unit$eoRBelg are traded on
t he NASDAQ Gl obal Select Market under the symbol iEROC,
the NASDAQ Gl obal Sel ect Market under t he symhted iVNR.
compensation payment may become payable to Eagl e Rorelktddis named ex
compensationo) .
The board of directors (fiEagle Rock Boardo) of Eagl e
general partner of the general partner of Eagle Rockyesimously (i) determined that the merger agreement is
advisable to and in the best interests of Eagle Rock and its unitholders, (ii) approved the merger agreement, the
merger and the other transactions contemplated by the merger agreement and (iferdedithat Eagle Rock
unitholders vote to approve the merger agreement and the transactions contemplated thereby. In addition, the Eagle
Rock Board has resolved to recommend that the Eagle Rock unitholders approve theetasgecompensation
proposalAccordingly, the Eagle Rock Board recommends that I
the merger agreement and the transactions -elatedt empl at ed
compensation proposal. The board of directbrsoVanguar d (t he fiVanguard Boardod) h
that the merger, the merger agreement, and the transactions contemplated thereby, including the issuance of
Vanguard common units as merger consideration pursuant to the merger agreenfiemtéheguar d common un
i ssuanceoo), are advisable to and in the best interests
merger agreement and the transactions contemplated thereby, including the Vanguard common unit issuarice, and
(iif) recommended that the holders of Vanguard common units and class B units, voting together as a single class,
vote in favor of the Vanguard common unit issuance. Accordingly, the Vanguard Board recommends that the
holders of Vanguard common unitsandclassBi t s vote fAFORO the Vanguard commo
Vanguard has also entered into a Purchase Agreement and Plan of Merger (as such agreement may be: amended
from time to time, the ALRE merger agr ee maeubjecdtpthewi t h LRI
terms and conditions thereof, a subsidiary of Vanguard
LRE continuing as the surviving entity, and, at the same time, Vanguard will purchase all of the limited liability
company interesisn L RE GP, LLC, the gener al partner of LRE (ALR



becoming wholly owned subsidiaries of Vanguard. Neither the Vanguard unitholders nor the Eagle Rock unitholders
are entitled to vote with respect to the approval eftRE merger agreement or the LRE merger. The completion of
the LRE merger is not a condition to the completion of the merger, and the completion of the merger is not a
condition to the completion of the LRE merger.
If the transactions contemplated by th(k E mer ger agreement (the ALRE Transa
immediately following the completion of both the merger and the LRE Transactions, it is expected that Eagle Rock
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unitholders will own approximately 22.0% of the outstanding common units of Vanguard. If, however, the LRE
Transactions are not consummated, immediately following the completion of the merger, it is expected that Eagle
Rock unitholders will own approximdie24.9% of the outstanding common units of Vanguard.

Vanguard and Eagle Rock will each hold meetings of their respective unitholders in connection with the
proposed merger. Vanguard is holding its amfalipeasSliteuni t hol
3000, Houston, Texas 77057 on September 17, 2015 at 10:00 a.m., local time, to obtain the vote of its common
unitholders and class B unitholders to, among other things, approve the Vanguard common unit issuance. Vanguard
is also seeking tobtain the election of five director nominees to serve on the Vanguard Board until the 2016 annual
meeting of unitholders and the ratification of BDO USA, LLP as the independent auditor of Vanguard for the fiscal
year ending December 31, 2015. The proptmsapprove the Vanguard common unit issuance will be approved if
the holders, as of the record date of the annual meeting, of a majority of the outstanding Vanguard common units
and class B units, voting together as a single class, present in perepresented by proxy, entitled to vote on the
proposal and actually voting at the annual meeting, vote to approve the Vanguard common unit issuance. E:agle
Rock is holding a special meeting of its unitholders at 1415 Louisiana Street, Suite 3900, Housta80Z Xn
September 17, 2015 at 10:00 a.m., local time, to obtain the vote of its common unitholders to approve the merger
agreement and the transactions contemplated thereby. The proposal to approve the merger agreement and the
transactions contemplateaereby will be approved if the holders, as of the record date of the special meeting, of a
majority of the outstanding Eagle Rock common units vote to approve the merger agreement and the transactions
contemplated thereby at the Eagle Rock special meeting.

The Vanguard Board recommends that Vanguard common un
Vanguard common unit issuance, AFORO el ection of each
Board until the 2016 annual meetingoftnd | der s and AFORO the ratification of
independent auditor of Vanguard for the fiscal year ending December 31, 2015.

The Eagle Rock Board recommends that Eagle Rock commo
merger agreementandh e transactions contemplated thereby and AFO
compensation proposal.

On behalf of the Vanguard Board and the Eagle Rock Board, respectively, we cordially invite you to attend the
annual meeting of Vanguard (if you a&/anguard unitholder) and the special meeting of Eagle Rock (if you are an
Eagle Rock unitholder). Whether or not you expect to attend the Vanguard annual meeting (if you are a Vanguard
unitholder) or the Eagle Rock special meeting (if you are an Eagle uotholder) in person, we urge you to read
carefully the accompanying joint proxy statement/prospectus (and the documents contained in or incorporated by
reference into the accompanying joint proxy statement/prospectus), which includes importantimfoabut the
merger agreement, the proposed merger, Eagle Rock, Vanguard, the Eagle Rock special meeting and the Vanguard
annual meeting, and to submit your proxy as soon as possible through one of the delivery methods describzad in the
accompanying joinproxy statement/prospectidl ease pay particular attention to
Fact or so0 b e g é7ofthe acgompamying jairg proxy statement/prospectus



Scott W. Smith Joseph A. Mis
President and Chief Executive Officer of Chairman of the Board of Directors and Chief Execu
Vanguard Natural Resources LLC Officer of Eagle Rock Energy G&P, LLC

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued under the accoanying joint proxy statement/prospectus or
determined that the accompanying joint proxy statement/prospectus is accurate or complete. Any
representation to the contrary is a criminal offense

The information concerning Vanguard contained in this joinkypstatement/prospectus or incorporated by
reference has been provided by Vanguard, and the information concerning Eagle Rock contained in this joint proxy
statement/prospectus or incorporated by reference has been provided by Eagle Rock.

The accompanyinppint proxy statement/prospectus is dated , 2015 and is first being mailed to the
unitholders of Vanguard and unitholders of Eagle Rock on or about , 2015.
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Vanguard Natural Resources, LLC
5847 San Felipe, Suite 3000
Houston, Texas 77057

NOTICE OF ANNUAL MEETING OF UNITHOLDERS
To the Lhitholders of Vanguard Natural Resources, LLC:

Notice is hereby given that the annual meeting of unitholders of Vanguard Natural Resources, LLC, a Dzlaware
l'imited liability company (fivanguardo), wi705fonbe hel d
September 17, 2015 at 10:00 a.m., local time, solely for the following purposes:

MergerRelated Proposal

A To consider and vote on a proposal to approve the issuance of common units representing limited
company interests in Vanguard (AVanguard con
hol ders of Eagl e Rocke ERealgdy) Paacmmaemr sunilLt. P .i
(the fimergero) contemplated by the Agreement
agreement may be amended from time to ti me,
MergerSub, LLC (AMerger Subo), Eagle Rock and E
(collectively, the AVanguard common wunit iss

Annual Meeting Proposals

A To elect five director nominees tod thearbdda) d
the 2016 annual meeting of unitholders; and

A To ratify the appointment of BDO USA, LLP as the independent auditor of Vanguard for the fiscal y
ending December 31, 2015.

Vanguard common unitholders and class B unitholders may also be asked to transact such other business as may
properly come before the annual meeting of unitholders and any adjournment or postponement of the annual
meeting. At this time, Vanguard knows af ather matters that will be presented for the consideration of its
common unitholders and class B unitholders at the annual meeting.

a



These items of business are described in detail in the accompanying joint proxy statement/prospectus. Among
other thingsthe Vanguard Board has unanimously determined that the merger agreement and the transactions

contemplated by the merger agreement, including the merger and the Vanguard common unit issuance, are advisable

to and in the best interests of Vanguard andntthalders.Accordingly, the Vanguard Board unanimously
approved the merger agreement and recommends that the Vanguard common unitholders and class B

unitholders vote AFORO t he ThaVagguaadrBdardalsomenammendsthatthei s s uan
Vanptar d common unitholders and class B unitholders vote
serve on the Vanguard Board until the 2016 annual me et |

appointment of BDO USA, LLP as the indeqlent auditor of Vanguard for the fiscal year ending December 31,
2015.
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Only unitholders of recordseof the close of business on August 6, 2015, the record date for determination of
holders entitled to notice of and to vote at the Vanguard annual meeting, are entitled to notice of the Vanguard
annual meeting and to vote at the Vanguard annual meetaigaay adjournment or postponement thereof. A list of
unitholders entitled to vote at the Vanguard annual
San Felipe, Suite 3000, Houston, Texas 77057, during regular business hours ifuat afgen days before the
Vanguard annual meeting, and at the annual meeting.

Approval of the Vanguard common unit issuance is a condition to the consummation of the merger and requires
the affirmative vote of the holders, as of the record date of teahmeeting, of a majority of the outstanding
Vanguard common units and class B units, voting together as a single class, present in person or represented by
proxy, entitled to vote on the proposal and actually voting at the annual meeting. Therefovetgasi very
important.

By order of the board of directors,
Richard A. Robert
Executive Vice President, Chief Financial Officer,
Secretary and Director of Vanguard Natural
Resources, LLC
Houston, Texas

, 2015

YOUR VOTE IS IMPORTANT!

REGARDLESS OF WHETHER YOU EXPECT TO ATTEND THE VANGUARD ANNUAL MEETING
IN PERSON, IT IS IMPORTANT THAT YOUR UNITS BE REPRESENTED. WE URGE YOU TO
SUBMIT YOUR PROXY AS PROMPTLY AS POSSIBLE (1) BY TELEPHONE, (2) VIA THE INTERNET
OR (3) BY MARKING, SIGNING AND DATI NG THE ENCLOSED PROXY CARD AND RETURNING IT
IN THE PREPAID ENVELOPE PROVIDED . You may revoke your proxy or change your vote at any time
before the Vanguard annual meeting. If your Vanguard common units or class B units are held in the name of a
broker, bak or other nominee, please follow the instructions on the voting instruction card furnished to you hy such
record holder. If your Vanguard common units or class B units are held in the name of a broker, bank or other
nominee, but you choose to attend tlenguard annual meeting in person, please bring a copy of your brokerage
statement reflecting unit ownership as of the record date.

We urge you to read the accompanying joint proxy statement/prospectus, including all documents included in or
incorporated P reference into the accompanying joint proxy statement/prospectus, and its annexes carefully and in
their entirety. If you have any questions concerning the merger, the merger agreement, the Vanguard comrnon unit
issuance, the election of directors to Yfenguard Board, the appointment of BDO USA, LLP as the independent
auditor of Vanguard for the fiscal year ending December 31, 2015, or the Vanguard annual meeting or the



accompanying joint proxy statement/prospectus, or would like additional copiesaafcttapanying joint proxy
statement/ prospectus or need help voting your Vanguard
investor relations department:
Vanguard Natural Resources, LLC
Attention: Investor Relations
5847 San Felipe, Suit®©80
Houston, Texas 77057
(832) 3272234
investorrelations@vnrllc.com
IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE

ANNUAL MEETING OF UNITHOLDERS TO BE HELD ON September 17, 2015. The notice of Annual
Meeting and Proxy Statement ad 2014 Annual Report to Unitholders are available on the internet at
WwWw.proxyvote.com.
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ENERCGY PARTNERS., L.

Eagle Rock Energy Partners, L.P.
1415 Louisiana Street, Suite 2700
Houston, Texas 77002

NOTICE OF SPECIAL MEETING OF UNITHOLDERS
To the Unithol@rs of Eagle Rock Energy Partners, L.P.:
Notice is hereby given that a special meeting of unitholders of Eagle Rock Energy Partners, L.P., a Delaware
' imited partnership (AEagle Rocko), wildl beonhel d at 14
September 17, 2015 at 10:00 a.m., local time, solely for the following purposes:

A To consider and vote on a proposal to approve the Agreement and Plan of Merger, dated as of Ma
(as such agreement may b emeangeenrd eadg rfereomme nttione,

Rock, Eagle Rock Energy GP, L.P., the gener a
Natur al Resources, LLC (AVanguardo) and Tal o
Vanguard @fMer gair sSiant to which, among other
Eagle Rock (the fAmergero), with Eagle Rock s

Vanguard; and

A To consider and vote on a proposal to approve, on an advisorpimding basis, the mergeelated
compensation payments that, pursuant to existing contractual arrangements, may become payable
Rockdés named executi vehemdrgeri cers in connectio

Eagle Rock will transact no other business at the special meeting except such business as may properly be
brought before the special meeting and any adjournment or postponement of the special meeting. At this time, Eagle
Rock knows of no othenatters that will be presented for the consideration of its common unitholders at the special
meeting.

These items of business, including the approval of the merger agreement and the merger, are described in detalil
in the accompanying joint proxy statentf@nospectus. Among other things, the board of directors of Eagle Rock
Energy G&P, LLC (the fAEagle Rock Boardodo), the gener al



Eagle Rock, has determined that the merger agreement and the transactiengplated by the merger agreement,
including the merger, are advisable to and in the best interests of Eagle Rock and its unithaddedgly, the
Eagle Rock Board unanimously approved the merger agreement and recommends that the Eagle Rock
unithol der s vote AFORO the proposal to approve the merger
thereby and fAFORO -relfes compensatomproposaine r ger

In connection with the execution of the merger agreement, on May 21, 2015, Vanguard ietdexe/oting anc
support agreement (the fisupport agreemento) with Natur
affiliates (collectively, the ANGP Partieso), as hol de
Parties agred, subject to the terms of the support agreement, to vote all of their Eagle Rock common units i1 favor
of the approval of the merger agreement and to take other actions in furtherance of the merger. Collectively, the
NGP Parties hold Eagle Rock commonuns r epresenting approximately 34. 9%
outstanding common units as of July 31, 2015. The support agreement also includes a grant by the Partnership to

NGP VI I | of an irrevocabl e | i mit e dofaosréainprevisioné dfthee fiNGP Vo
existing voting agreement between the Partnership and NGP VIlII, dated May 3, 2011, to allow NGP VIII and certain
of NGP VIIlIbés affiliates to comply with the
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obligations under the support agreement discussed above. The NGP Voting Agreement Waiver will be effective
until the support agreement is anded, modified or terminated.

Only unitholders of record as of the close of business on August 6, 2015 are entitled to notice of the Eagle Rock
special meeting and to vote at the Eagle Rock special meeting or at any adjournment or postponementlisiereof. A
of unitholders entitled to vote at the Eagle Rock speci
1415 Louisiana Street, Suite 2700, Houston, Texas 77002, during regular business hours for a period of ten days
before the Eagle R special meeting, and at the special meeting.

Approval of the merger agreement and the transactions contemplated thereby by the Eagle Rock unithclders is a
condition to the consummation of the merger and requires the affirmative vote of the holdéteeascord date of
the special meeting, of a majority of the outstanding Eagle Rock common units. Therefore, your vote is very
important.

Your failure to vote your Eagle Rock commonunits or abstaining from the vote will have the same effect
as a vote cast AAGAI NSTO approval of the merger agr eem
By order of the board of directors,

Charles C. Boettcher
Senior Vice President, General Coehand
Secretary of Eagle Rock Energy G&P, LLC
Houston, Texas
, 2015
YOUR VOTE IS IMPORTANT!

REGARDLESS OF WHETHER YOU EXPECT TO ATTEND THE EAGLE ROCK SPECIAL
MEETING IN PERSON, IT IS IMPORTANT THAT YOUR COMMON UNITS BE REPRESENTED. WE
URGE YOU TO SUBMIT YOUR PROXY AS PROMPTLY AS POSSIBLE (1) BY TELEPHONE, (2) VIA
THE INTERNET OR (3) BY MARKING, SIGNING AND DATING THE ENCLOSED PROXY CARD AND
RETURNING IT IN THE PREPAID ENVELOPE PROVIDED . You may revoke your proxy or change your
vote at any tira before the vote on the proposal to approve the merger agreement is taken at the Eagle Rock special
meeting. If your Eagle Rock common units are held in the name of a broker, bank or other holder of record, please
follow the instructions on the voting imaction card furnished to you by such record holder. If your Eagle Rock
common units are held in the name of a broker, bank or other nominee, but you choose to attend the Eagle Rock



special meeting in person, please bring a copy of your brokerage stateftemting unit ownership as of the reccrd
date.
We urge you to read the accompanying joint proxy statement/prospectus, including all documents included in or
incorporated by reference into the accompanying joint proxy statement/prospectus, andés earefully and in
their entirety. If you have any questions concerning the merger, the merger agreement, the adviborgiingpn
vote on the mergearlated compensation payments that, pursuant to existing contractual arrangements, may become

payableé Eagl e Rockds named executive officers in connecti
the accompanying joint proxy statement/prospectus, or would like additional copies of the accompanying joint proxy
statement/prospectus or need helpvong your Eagl e Rock common wunits, pleac
solicitor:

Morrow & Co., LLC
470 West Avenud 3" Floor
Stamford, CT 06902
Unitholders, call tolifree: (877) 757405
Banks and brokers, call: (203) 69800
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ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates by reference important business and financial information
about Vanguard and Eagle Rock from other documents filed with the SecuritiExetmrange Commission (the
ASEC0) that are not included in or delivered with this
More I nformation. o

Documents incorporated by reference are available to you without charge upon written orestl Mou can
obtain any of these documents by requesting them in writing or by telephone from the appropriate party at the
following addresses and telephone numbers.

Vanguard Natural Resources, LLC Eagle Rock Energy Partners, L.P.
Attention: Investor Relations Attention: Investor Relations
5847 San Felipe, Suite 3000 1415 Louisiana Street, Suite 2700

Houston, Texas 77057 Houston, TX 77002
(832) 3272234 (281) 4081203
investorréations@vnrlic.com info@eaglerockenergy.com
To receive timely delivery of the requested documents in advance of the Vangdannual meeting or the
Eagle Rock special meeting, you should make your request no later than |, 2015.

ABOUT THIS DOCUMENT

This joint proxy statement/prospectus, which forms part of a registration statement on-&ditedSvith the
SEC by Vanguard (File No. 3384982), constitutes a notice of meeting and a proxy statement of Vanguard under
Section 14(a) of the Securites&kh ange Act of 1934, as amended (the AExch
Vanguard annual meeting at which Vanguard unitholders will be asked to consider and vote on, among other
matters, a proposal to approve the Vanguard common unit issuance, the eleidt@wirector nominees to the
Vanguard Board, and the ratification of the appointment of BDO USA, LLP as the independent auditor of Vanguard
for the fiscal year ending December 31, 2015, and a prospectus of Vanguard under Section 5 of the Setcofities Ac
1933, as amended (the fiSecurities Acto), with respect
merger agreement. This joint proxy statement/prospectus also constitutes a notice of meeting and a proxy statement
of Eagle Rock under Séah 14(a) of the Exchange Act with respect to the Eagle Rock special meeting at which
Eagle Rock unitholders will be asked to consider and vote on, among other matters, a proposal to approve the



merger agreement and the transactions contemplated thekhy advisory, nodinding approval of merger
related compensation matters.

You should rely only on the information contained in or incorporated by reference into this joint proxy
statement/prospectus. No one has been authorized to provide you withaiidorthat is different from that
contained in, or incorporated by reference into, this joint proxy statement/prospectus. This joint proxy
statement/prospectus is dated , 2015. The information contained in this joint proxy statement/prospectus i
accurate only as of that date or, in the case of information in a document incorporated by reference, as of the date of
such document, unless the information specifically indicates that another date applies. Neither the mailing of this
joint proxy staterant/prospectus to Vanguard unitholders or Eagle Rock unitholders nor the Vanguard common unit
issuance will create any implication to the contrary.

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of antafferany
securities, or the solicitation of a proxy, in each case, in any jurisdiction in which or from any person to whom it is
unlawful to make any such offer or solicitation in such jurisdiction.

The information concerning Vanguard contained in jihiist proxy statement/prospectus or incorporated by
reference has been provided by Vanguard, and the information concerning Eagle Rock contained in this joint proxy
statement/prospectus or incorporated by reference has been provided by Eagle Rock.
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QUESTIONS AND ANSWERS

Set forth below are questions that you may have regarding the merger and the proposals being considered at the
Vanguard annual meeting and the Eagle Rock special meeting, and brief answers to those questions. You are urged

to read carefully this joint proxstatement/prospectus and the other documents referred to in this joint proxy

statement/prospectus in their entirety, including the merger agreement, which is attached as Annex A to this joint

proxy statement/prospectus, and the documents contained inamgorated by reference into this joint proxy
statement/prospectus, because this section may not provide all of the information that is important to you with
respect to the merger, the Vanguard annual meeting and the Eagle Rock special meeting. ofdaimayist of
the documents incorporated by reference into this
Can Find More Information. 0

Q: Why am | receiving this joint proxy statement/prospectus?

A: Vanguard and Eagle Rock have agreed to a merger, pursuant to which Merger Sub will merge with anc
Eagle Rock, with Eagle Rock continuing as the surviving entity and as a wholly owned indirect subsidia
Vanguard. Following the completion of thensactions contemplated by the merger agreement, Eagle Ro
cease to be a publicly traded limited partnership. In order to complete the merger, Vanguard unitholder
approve the Vanguard common unit issuance, and Eagle Rock unitholders must #pprogsger agreemen
and the transactions contemplated thereby. Vanguard is holding its annual meeting of unitholders and
Rock is holding a special meeting of its unitholders to obtain such approvals.

j
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This document is being delivered to you as leofiroxy statement of Eagle Rock and a proxy statement and

prospectus of Vanguard in connection with the merger. It is the proxy statement by which the Eagle Rock Board is
soliciting proxies from the Eagle Rock common unitholders to vote at the Eaglespacikl meeting or at any
adjournment or postponement of the Eagle Rock special meeting on the approval of the merger agreement and the
transactions contemplated thereby, as well as an advisorgindimg proposal concerning mergetdated
compensationpy ment s that, pursuant to existing contractual
named executive officers in connection with the merger. It is also the proxy statement by which the Vanguard Board
is soliciting proxies from the Vanguard commonitholders and class B unitholders to vote on the Vanguard

common unit issuance at the Vanguard annual meeting, or at any adjournment or postponement of the Varguard
annual meeting, and the prospectus by which Vanguard will issue Vanguard common HagtetRock common
unitholders in the merger.

In addition to the proposals related to the merger, Vanguard is seeking the approval of its unitholders for thiz election
of director nominees to the Vanguard Board and the ratification of BDO USA, LLP mslépendent auditor of

Vanguard for the fiscal year ending December 31, 2015.

Your vote is important. We encourage you to submit your proxy to vote your units as soon as possible.

Q: What will happen in the merger?

A: In the merger, Merger Sub will merge with and into Eagle Rock. Eagle Rock will be the surviving limitec
partnership in the merger as a wholly owned indirect subsidiary of Vanguard. Eagle Rock will cease to
publicly traded limited partnership followingpmpletion of the merger. The general partner interest of Eag
Rock is indirectly owned by Eagle Rock and will remain outstanding following the merger.

Q: What will Eagle Rock common unitholders receive in the merger?

A: If the merger is completed, the Eagle Rock common units will be converted automatically into the right
Eagle Rock common wunitholder to receive a numt
ratioo) mul tipl i eRockcgmnmormuaits heldtmbsach unithbldeE ldogfricéional Vangt
common units will be issued. Holders of Eagle Rock common units to whom fractional units would have
otherwise been issued will be entitled to receive, subject to applicable withholdasl) payment in lieu of
such fractional interest based on the average of the closing sale prices of the Vanguard common units
ten consecutive full trading days ending at the close of
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trading on the full trading day immediately preceding the closing date of the merger. The exchange rati
merger consideration is fixed and will not be adjusted to reflect changes in the price of Eagle Rock corr
units or Vanguard common unitsprio t o t he ¢l osing of the mer g4&of.
this joint proxy statement/prospectus.

Q: Where will my units trade after the merger?

A: After the merger, Vanguard common units will continue to trade on the NASDAQ Global Select Market
(ANASDAQO) under the symbol AVNR. 0 Eagle Rock

Q: Can Eagle Rock common unitholders elect to receive cash for their Eagle Rock common units?

A: No. Pursuant to the merger agreement, the consideration to be received by the holders of Eagle Rock
units consists of the merger consideration iarftked at the exchange ratio, in each case as described aba



Q:What will happen to Eagle Rockds LTI P awards i

Aol f the merger is completed, each award of rest
LongTerm I ncentive Plan (as amended from ti me t
immediately prior to the effective time and held by an Eagle Rock employee who accepts employment:
Vanguard will be converted into a new award of fet&td units based on Vanguard common units. With re:
to any Eagle Rock restricted unit that is a performance unit prior to the effective time of the merger, the
performance period shall end and be calculated by Eagle Rock immediately prior to ttieedffae and in
accordance with the terms of the applicable award agreement, subject to the good faith review of Vang
Each award of Eagle Rock restricted units (including performance units following the calculation of the
performance criteria) beingpnverted into a number of Vanguard restricted units will be converted by
multiplying the number of Eagle Rock restricted units by the 0.185 exchange ratio and rounding down t
nearest whole Vanguard restricted unit. Certain holders of Eagle Rod&tegstmits (including performance
units) who are not employed by Vanguard following completion of the merger will be entitled to acceler:
vesting, or subject to forfeiture, of such restricted units, as more particularly set forth in the merger agre
See AThe MergdreAgmeamewntf Equity RMadthigjanbprosye gi 1
statement/prospectus.

Q: What happens if the merger is not completed?

A: If the merger agreement is not approved by Eagle Rock unitholders or the Vanguard common unit issu
not approved by Vanguard unitholders, or if the merger is not completed for any other reason, Eagle Ri
remain an independent publicly trademtited partnership and its common units will continue to be listed a
traded on the NASDAQ. Under specified circumstances, Eagle Rock may be required to pay Vanguard
termination fee of $20,000,000 (or in certain circumstances, $10,000,000). The meegenexg also provide
that Vanguard will be required to pay a termination fee of $20,000,000 to Eagle Rock if after the final
adjournment of the Vanguard annual meeting, the merger agreement is terminated by Eagle Rock or V
due t o Van gtadtain\Gasguardamitholder approval of the Vanguard common unit issuance
addition, following a termination of the merger agreement in specified circumstances, either Eagle Rocl
Vanguard, as the case may be, may be required to reimburse uptb $2, 700 of the ot}
described in ATLHMWeT eMemigneart iAognr eFeeneeddbtdbred)i Mhh en gMem
Agreemen Expenses 0 b e d58af this joigt proxy sat@neent/prospectus.

Q: Will I continue to receive future distributions?

A: Before completion of the merger, Eagle Rock expects to continue to pay its regular quarterly cash distr
its common units, which is currently $0.07 per unit. However, Eagle Rock and Vanguard will coordinate
timing of distribution declarationgading up to the merger so that, in any month, a holder of Eagle Rock
common units will either receive a regularly quarterly distribution in respect of its Eagle Rock common
a monthly distribution in respect of Vanguard common units that sudehwaill receive in the merger (but w
not receive distributions in respect of both in any month).

TABLE OF CONTENTS

Receipt of the regular quarterly distribution will not reduce the merger consideration you receive. After
completion of the merger, Eagle Rock unitholders will be entitled only to distributions on any Vanguard
common units received in the merger and heldfahe applicable distribution record date.



Vanguard unitholders will continue to receive distributions on their Vanguard common units in accordance vith
Vanguardés | imited liability company agreement and at

Q: What am | being asked to vote on?

A: Vanguard unitholdersVanguar dés common unitholders and cl
following proposals:

MergerRelated Proposal

A To approve the Vanguard common unit issuance.
Annual Meeting Proposals

A To elect five director nominees to the Vanguard Board to serve until the 2016 annual meeting of
unitholders; and

A To ratify the appointment of BDO USA, LLP as the independent auditor of Vanguard for the fiscal y
ending December 31, 2015.

Vanguard common unitholders and class B unitholders may also be asked to transact such other business as may
properly come befa the annual meeting of unitholders and any adjournment or postponement of the annual
meeting. At this time, Vanguard knows of no other matters that will be presented for the consideration of its
common unitholders and class B unitholders at the annuaimgee

The approval of the Vanguard common unit issuance by Vanguard unitholders is a condition to the obligations of
Vanguard and Eagle Rock to complete the merger. If after the final adjournment of the Vanguard annual meeting,

the merger agreementister nat ed by either Vanguard or Eagle Rock du:

approval for the Vanguard common unit issuance, Vanguard will be required to pay Eagle Rock a termination fee of
$20,000,000. The approvals of the other proposalsareamditions to the obligations of Vanguard and Eagle Rock
to complete the merger.

Eagle Rock unitholdersE a gl e Rockds wunitholders are being asked

A To approve the merger agreement, as such agreement may be amended from time to time, a copy
is attached as Annex A to this joint proxy statement/prospectus, and the transactions contemplatec

A To approve, on an advisory, nbinding basis, the mergeelated compensation payments that, pursua
existing contractual arrangements, may becon
connection with the merger.

The approval of the proposal to approve the merger agreemeéthe transactions contemplated thereby by Eagle

Rock unitholders is a condition to the obligations of Eagle Rock and Vanguard to complete the transactions
contemplated by the merger agreement. The approval (on an advisetyndong basis) of the mgerrelated
compensation proposal is not a condition to the obligations of Eagle Rock or Vanguard to complete the trarsactions
contemplated by the merger agreement.

Q: Does the Vanguard Board recommend that unitholders approve the Vanguard common unit issuance?

A: Yes. The Vanguard Board has unanimously approved the merger agreement and the transactions cont
thereby, including the merger and the Vanguarchmon unit issuance, and determined that these transact
are in the best interests of the Vanguard unitholders. Accordingly, the Vanguard Board unanimously
recommends that Vanguard common unithol deappgrovar
the Vanguard common unit i ssuance atd Retommevidatioga
the Vanguard Board and | ts Re 8obthisjoinfpooxy t he Mer
statement/prospectus.
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Q: Does the Eagle Rock Board recommend that unitholders approve the merger agreement and the
transactions contemplated thereby?

A: Yes. The Eagle Rock Board has unanimously approved the merger agreement and the transactions co
thereby, inaliding the merger, and determined that these transactions are advisable and in the best inte
the Eagle Rock unitholders. Accordingly, the Eagle Rock Board unanimously recommends that Eagle F
unitholders vote AFORO erlagreempentapddhs tahsadtians canpemplated €
thereby at the Eagl e Roc kd Repomméndation of the EaglenRpck Bl €
I'ts Reasons for t he l08e thigjeint groxypstagentipnospecgus.on page

Q: Whatarethe mergerr el at ed compensation payments to Eag
why are Eagle Rock unitholders being asked to vote on them?

A: The SEC has adopted rules that require Eagle Rock to seek an advisdrindiog vote on the compensatio
payments related to the merger. The related compensation payments are certain compensation payme
tied to or based on the merger and tparsuant to existing contractual arrangements, may be paid by Eag
Rock to its named executive officers in connec
related compensation proposal . o

Q: Does the Eagle Rock Board recommend that Eagle Rock unitholders approve the mergetated
compensation proposal?

A-Yes. The Eagle Rock Board unani mously recommer
the mergerelated comperesst i on proposal. See AEagl e RoReltedPr ¢
Named Executive Officer Cgaofphisjoistproxy satetmentipeogpectus i r

Q: What happens if the mergerrelated conpensation proposal is not approved by Eagle Rock unitholders?

A: Approval of the mergerelated compensation proposal by Eagle Rock unitholders is not a condition to
completion of the merger. The vote is an advisory vote and is not binding. If the merger is completed, E
Rock may, pursuant to existing contractuahagements, pay the related compensation to its named exec
officers in connection with the merger even if Eagle Rock unitholders fail to approve the -nedstzt
compensation proposal.

Q: What constitutes a quorum for the Vanguard annual meting and the Eagle Rock special meeting?

A: Vanguard unitholders A majority of the outstanding Vanguard common units and a majority of the outsti
class B units must be represented in person or by proxy at the meeting in order to constitute a quorum
Vanguard annual meeting. Any abstentions and brokewotas (if any) will be counted in determining
whether a quorum is present at the Vanguard annual meeting.

The proposal to ratify the independent registered public accountant of Vanguard is a routine matter, and therefore if
a unithol der 6s \sarrclgsa R units are loelil m@ hrokeragé account, bank account or with

another nominee, such broker, bank or other nominee holds discretionary authority to vote on such proposal. As a
result, Vanguard common units or class B units that are entitledviotée at the discretion of brokers, banks and

other nominees will be deemed present at the meeting and counted for purposes of determining the presence of a
quorum.

Eagle Rock unitholdersA majority of the outstanding Eagle Rock common units must faesented in person or

by proxy at the meeting in order to constitute a quorum at the Eagle Rock special meeting. Abstentions will be
counted in determining whether a quorum is present at the Eagle Rock special meeting.
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Q: What unitholder vote is required for the approval of each proposal?

A: Vanguard unitholders The following are the vote requirements for the proposals to be voted upon at the
Vanguard annual meeting:

MergerRelated Proposal

A Approval of the Issuance of Common Units$f a quorum is present, the affirmative vote of the holders
of the record date of the annual meeting, of a majority of the outstanding Vanguard common units i
B units, voting together as a single class, present in person or represented bgmites to vote on the
proposal and actually voting for such proposal at the annual meeting. Accordingly, abstentions, brc
votes (if any) and unvoted wunits will not <co

Annual Meeting Proposals

A Election of Directors If a quorum is present, the affirmative vote of the holders, as of the record dat
the annual meeting, of a plurality of the outstanding Vanguard common units and class B units, vot
together as a single class, present s@e or represented by proxy, entitled to vote on the proposal al
actually voting for such proposal at the annual meeting. Accordingly, abstentions, broketem(if any)
and unvoted units wil!/ not count afaparticutaredsectar.a

A Ratification of Independent Registered Public Accountarif a quorum is present, the affirmative vote
the holders, as of the record date of the annual meeting, of a majority of the outstanding Vanguard
units and class B units voting together as a single class, present in person or representeddmntipieaky
to vote on the proposal and actually voting for such proposal at the annual meeting. Accordingly,
abstentions and unvoted units wil!/ not count
held in fAstreet n atheenomitey, suah boken aekror, othér aominee das
discretionary authority to vote your units on your behalf and according to its own choice so long as
broker, bank or other nominee does not receive instructions from you about how to vote tgoon tinis
proposal.

Eagle Rock unitholdersThe following are the vote requirements for the proposals to be voted upon at the Eagle
Rock special meeting:

A Approval of the Merger AgreementThe affirmative vote of the holders, as of the recat®df the speci
meeting, of a majority of the outstanding Eagle Rock common units. Accordingly, abstentions and 1
uni ts wild/l have the same effect as votes cas

A Approval of MergerRelated CompensationThe affirmative vote of the holders, as of the record date
the special meeting, of a majority of the outstanding Eagle Rock common units that are present or
represented by proxy at the special meeting and entitled to vote on the proposal, voting asgetiagle
class. Accordingly, abstentions wil!/l have th
wi || not count as votes cast AFORO or -elt&Al N
compensation payments.

In connectiorwith the execution of the merger agreement on May 21, 2015, Vanguard entered into a voting and
support agreement (the fisupport agreemento) with Natur
affiliates (col |l ec tdjsoleywth respettto thé waBdr of Peataintpiowesmors pf,an existing

voting agreement as well as the termination and other miscellaneous provisions of the support agreement, Eagle

Rock and Eagle Rock GP, pursuant to which the NGP Parties have agigjedt to the terms of the support

agreement, to vote all of their Eagle Rock common units in favor of the approval of the merger agreement and the



transactions contemplated thereby. Collectively, the NGP Parties hold Eagle Rock common units representing
approximately 34.9% of the votes of Eagle Rock®&s out st
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Q: When is this joint proxy statement/prospectus being mailed?

A: This joint proxy statement/prospectus and the proxy card are first being sent to Vanguard unitholders a
Rock unitholders on or about , 2015.

Q: Who is entitled to vote at the Vanguard annual meeting and the Eagle Rock special etieg?

A: Vanguard unitholdersHo | d er s o g corvhaom upits armd dldss B units outstanding as of the close
business on August 6, 2015, the record date for the determination of unitholders entitled to notice of an
at the Vanguard annual meeting, are entitled to one vote per unit at theavagnual meeting. Holders of
Vanguardoés preferred units are not entitled tc

As of the record date, there wereVanguard common units outstanding andclass B units outstanding, all of

which are entitled toate at the Vanguard annual meeting.

Eagle Rock unitholdersHo | der s of Eagle Rockds common wunits outstan
6, 2015, the record date for the determination of unitholders entitled to notice of and to vote ateliRoERg|

special meeting, are entitled to one vote per unit at the Eagle Rock special meeting.

As of the record date, there wereEagle Rock common units outstanding, all of which are entitled to vote at the

Eagle Rock special meeting.

Q: When and where are the Vanguard annual meeting and the Eagle Rock special meeting?

A: Vanguard unitholders The Vanguard annual meeting will be held at 5847 San Felipe, Suite 3000, Hous!
Texas 77057 on September 17, 2015 at 10:00 a.m., local time.

Eagle Rock unitholdersThe Eagle Rock special meeting will be held at 1415 Louisiana Street, Suite 3900,
Houston, TX, 77002 on September 17, 2015 at 18:060, local time.

Q: How do | vote my units, or cause my units to be voted?

A: Vanguard unitholders|f you are a record holder, there are four ways you may cause your units to be vo
the Vanguard annual meeting:

A In Person You may vote in person at the Vanguard annual meeting. Vanguard common units or cl¢
unitsheld by a broker, bank or other nominee may be voted in person by you only if you obtain a le
proxy from the record holder (which is your broker, bank or other nominee) giving you the right to v
units;

A Via the Internet You may submit a proxy electronically via the Internet by accessing the Internet ad
provided on each proxy card;

A By TelephoneYou may submit a proxy by using the tfilée telephone number listed on the enclosed
proxy card; or

A By Mail. You may submit a proxy by filling out, signing and dating the enclosed proxy card (if you &
unitholder of record) and returning it by mail in the prepaid envelope provided.



Even if you plan to attend the Vanguard annual meeting in persomargencouraged to submit your proxy as
described above to ensure that your vote will be counted if you later decide not to attend the Vanguard annual

meeting.
If your Vanguard common units or class B units are held by a broker, bank or other norsm&apain as holding
units in fAstreet name, 0 you should receive instruction:

in order to have your units voted. Please review such instructions to determine whether you will be able to submit
your proxy via the Internet or by telephone. The deadline for submitting your proxy by telephone or electronically
via the I nternet is 11:59 p. m. Eastern Time September
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Eagle Rock unitholderslf you are a record holder, there aoaif ways you may cause your units to be voted at the
Eagle Rock special meeting:

A In Person You may vote in person at the Eagle Rock special meeting. Units held by a broker, bank
nominee may be voted in person by you only if you obtdégal proxy from the record holder (which is
your broker, bank or other nominee) giving you the right to vote the units;

A Viathe Internet You may submit a proxy electronically via the Internet by accessing the Internet ad
provided on each proxy card;

A By TelephoneYou may submit a proxy by using the tfiée telephone number listed on the enclosed
proxy card; or

A By Mail. You may submit a proxy by filling out, signing and dating the enclosed proxy card and rett
it by mail in the prepaid envelope provided.

Even if you plan to attend the Eagle Rock special meeting in person, you are encouraged to subroiyaar p

described above to ensure that your vote will be counted if you later decide not to attend the Eagle Rock special

meeting.

If your Eagle Rock common units are held by a broker, bank or other nominee, also known as holding units in

fi st r e e toushauideecede iystructions from the broker, bank or other nominee that you must follow in order

to have your units voted. Please review such instructions to determine whether you will be able to submit your proxy

via the Internet or by telephone. Theadline for submitting your proxy by telephone or electronically via the

Il nternet is 11:59 p. m. Eastern Time September 16, 2015

QI f my wunits are held in Astr ee tineewvallmg larokdr,\bankwor other
nominee automatically vote my units for me?

A: Vanguard unitholdersYes, but only for the proposal to ratify the BDO USA, LLP as the independent aut
Vanguard for the fiscal year ending December 31, 2015. Ratification of the Vanguard auditor is conside
routine matter under applicable NYSE rules and your brddeark or other nominee therefore has discretior
authority to vote your units on your behalf for this proposal so long as your broker, bank or other nomin
not receive instructions from you about how to vote your units on this proposal. Most pbakes and other
nominees offer the ability for unitholders to submit voting instructions by mail by completing a voting
instruction card, by telephone and via the Internet.

If your Vanguard common units or class B units are held in an account at a, inaie or other nominee or through
another nominee, such broker, bank or other nominee cannot validly vote your units on your behalf concerring the
Vanguard common unit issuance and the election of directors. If you want your-bedf@ommon units olass B



units to be voted on either or both of these proposals, you must instruct your broker, bank or other nominee on how
to vote your units for such proposals. This rule applies because these proposals are considentidenaomtters

under applicabl®YSE rules, and therefore your broker, bank or other nominee does not have discretionary

authority to vote your units on your behalf for such proposals in lieu of having received specific instructions from
you. Again, most brokers, banks and other nomindes the ability for unitholders to submit voting instructions by

mail by completing a voting instruction card, by telephone and via the Internet.

If you do not provide voting instructions to your broker, bank or other nominee regarding the tnatoe

proposals mentioned above, your Vanguard units will not be voted on those proposals. This is referred to iri this joint
proxy statement/prospectus and in general as a brokeratenlf there are any broker nootes, they will be

counted as units thate present and entitled to be voted for purposes of determining the presence of a quorum at the
annual meeting, where and when a broker, bank or other nominee registers such units as being present for such
purposes. But the broker or other nominee wall Ine able to vote on those matters for which specific authorization

is required. Under the current rules of the New York S
who are members of the NYSE do not have discretionary authority to vtite pnoposal to issue Vanguard

common units pursuant to the merger agreement or the election of directors, but have discretionary authority to vote
on
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the proposal to ratify BDO USA, LLP as Vanguardo6ts inde,|]
year ending December 31, 2015.

A broker nonvote (ifany)wilmmt count as a vote cast AFORO or AAGAI NST
common unit issuance or (i) the election of directors. A brokervmte will, however, count for purposes of

determining the presence of a quorum at the Vanguard annual meeting.

Eade Rock unitholdersNo. If your Eagle Rock common units are held in an account at a broker, bank or other

nominee, you must instruct the broker, bank or other nominee on how to vote your Eagle Rock common units by

following the instructions that the brek bank or other nominee provides to you with these materials. Most brokers,

banks and other nominees offer the ability for unitholders to submit voting instructions by mail by completiny a

voting instruction card, by telephone and via the Internet.

Unde the current rules of the NYSE, brokers who are members of the NYSE do not have discretionary authority to

vote on the proposal to approve the merger agreement and the transactions contemplated thereby. If you do not

provide voting instructions to yourdier, bank or other nominee, your Eagle Rock common units will not be voted

on any proposal on which your broker, bank or other nominee does not have discretionary authority to vote.

Q: If I submit a proxy, how will my units be represented at the Vanguard annual meeting and the Eagle
Rock special meeting?

A: Vanguard unitholders|f you submit your proxy by telephone, via the Internet or by signing and returning
proxy cardthe officers named in your proxy card will vote your units in the manner you requested if you
correctly submitted your proxy. If you sign your proxy card and return it without indicating how you wou
to vote your units, your units will be voted &g tvanguard Board recommends, which is:

MergerRelated Proposal

A AFORO the Vanguard common wunit issuance.
Annual Meeting Proposals

A A F O Be election of each of the director nominees to serve on the Vanguard Board until the 2016



meeting of unitholders; and

A @i F O e ratification of the appointment of BDO USA, LLP as the independent auditor of Vanguar:
the fiscal year ending December 31, 2015.

If you hold your Vanguard units through a broker, bank or other nominee, you must follow the directions you
receive fom your broker, bank or other nominee in order to change your voting instructions.

Eagle Rock unitholdersif you submit your proxy by telephone, via the Internet or by signing and returning your
proxy card, the officers named in your proxy card willevgbur units in the manner you requested if you correctly
submitted your proxy. If you sign your proxy card and return it without indicating how you would like to vote your
units, your units will be voted as the Eagle Rock Board recommends, which is:

A AFORO the approval of the merger agreement a

A A F OBe approval, on an advisory, nbinding basis, of the mergeelated compensation payments th
pursuant to existing contractual arrangement
officers in connection with the merger.

If you hold your Eagle Rock common units through a broker, bank or other nominee, you must follow the directions
you receive from your broker, bank or other nominee in order to change your voting instructions.
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Q: Who may attend the Vanguard annual meeting and the Eagle Rock special meeting?

A: Vanguard unitholdersVanguar d unitholders of record (or t
invited guests may attend the Vanguard annual
broker, bank or other nominsbould bring with them a copy of a brokerage statement reflecting unit own
as of the record date. All attendees should be prepared to present govassoezhphoto identification (suck

as a driverds | icense or passport) for admitte
Eagle Roclunitholders Eagl e Rock wunitholders of record (or their a
invited guests may attend the Eagle Rock speciwal meet il

broker, bank or other nominee should bring with them a copy of a brokerage statement reflecting unit ownership as
of the record date. All attendees should be prepared to present goveirssuedtphoto identification (such as a

dri ver 6s ¢$portyferadmdtancer pas

Q: Is my vote important?

A: Vanguard unitholdersYes, your vote is very important. If you do not submit a proxy or vote in person at
Vanguard annual meeting, it will be more difficult for Vanguard to obtain the necessary quorum to hold
Vanguard annual meeting. In addition, if you hold your uthitsugh a broker, bank or other nominee, withc
instructions, your broker, bank or other nominee will not be able to cast votes on any proposal other th:
ratification of BDO USA, LLP as Vanguar domguaidn c
Board recommends that you vote AFORO the Vangt
pursuant to the merger agreement.

Eagle Rock unitholdersYes, your vote is very important. If you do not submit a proxy or vote in person at the

Eagk Rock special meeting, it will be more difficult for Eagle Rock to obtain the necessary quorum to hold the

Eagle Rock special meeting. I n addition, an abstention
approval of the merger agreement and thadactions contemplated thereby. If you hold your units through a



broker, bank or other nominee, your broker, bank or other nominee will not be able to cast a vote on such approval

without instructions from you. Not giving your broker instruction will édkie same effect as a vote against the
proposal to approve the merger agreement. The Eagl e Ro
the merger agreement and the transactions contemplated thereby.

Q: Can | revoke my proxy?

A: Vanguard unitholdersYes. If you are a unitholder of record, you may revoke or change your proxy at ar
before the Vanguard Telephone/Internet deadline or before the polls close at the Vanguard annual me

A sending a written nite of revocation to Vanguard at 5847 San Felipe, Suite 3000, Houston, Texas
Attn: Corporate Secretary, timely received prior to the closing of the polls at the Vanguard annual n

A submitting a valid, latedated proxy by mail, by telephone or via the Internet that is received prior to
closing of the polls at the Vanguard annual meeting; or

A attending the Vanguard annual meeting and voting by ballot in person (youtaaiterat the Vanguard
annual meeting will not, by itself, revoke any proxy that you have previously given).

Eagle Rock unitholdersYes. If you are a unitholder of record, you may revoke or change your proxy at any time
before the Eagle Rock Telephonédimet deadline or before the polls close at the Eagle Rock special meeting by:

A sending a written notice of revocation to Eagle Rock Energ? G&C, Attention: Secretary, 1415
Louisiana Street, Suite 2700, Houston, Texas, 77002, timely received prior to the closing of the pol
Eagle Rock special meeting;
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A submitting a valid, latedated proxy by mail, by telephone or via the Internet that is received prior to
closing of the polls at the Eagle Rock special meeting; or

A attending the Eagle Rock special meeting and voting by ballot in persorafyendance at the Eagle Rc
special meeting will not, by itself, revoke any proxy that you have previously given).

Q: What happens if | sell my units after the record date but before the Vanguard annual meeting or the
Eagle Rock special meeting, as applicable?

A: Vanguard unitholders The record date for the Vanguard annual meeting is earlier than the date/afttuar
annual meeting and the date that the transactions contemplated by the merger agreement are expecte
completed. If you sell or otherwise transfer your Vanguard common units or class B units after the reco
but before the date of theav¥iguard annual meeting, you will retain your right to vote at the Vanguard anr
meeting.

Eagle Rock unitholdersThe record date for the Eagle Rock special meeting is earlier than the date of the Eagle

Rock special meeting and the date that the traioseccontemplated by the merger agreement are expected to be

completed. If you sell or otherwise transfer your Eagle Rock common units after the record date but before the date

of the Eagle Rock special meeting, you will retain your right to vote atabeERock special meeting. However,

you will not have the right to receive the merger consi
merger. In order to receive the merger consideration, you must hold your units through completioneo§éne m

Q: What does it mean if | receive more than one proxy card or vote instruction card?



A: Your receipt of more than one proxy card or vote instruction card means that you have multiple accoun
Vanguar dos etranstermagenteas &pplicaklé or with a broker, bank or other nominee. If sub
your proxy by mail, please sign and return all proxy cards or vote instruction cards to ensure that all of
units are voted. Each proxy card or vote instructiod capresents a distinct number of units, and it is the ¢
means by which those particular units may be voted by proxy.

Q: What if | hold units in both Vanguard and Eagle Rock?

A: If you hold both Vanguard common units or class B units and Eagle Rock common units, you will receir
separate packages of proxy materials. A vote cast as a Vanguard unitholder will not count as a vote ca
Eagle Rock unitholder, and a vote castan Eagle Rock unitholder will not count as a vote cast as a Vang
unitholder. Therefore, please separately submit a proxy for each of your Vanguard common units or cle
units and Eagle Rock common units.

Q: Am | entitled to appraisal rights if | vote against the approval of the merger agreement?

A: No. Neither Vanguard unitholders nor Eagle Rock unitholders are entitled to appraisal rights under app
|l aw or contractual apprlaii miatl e d ilgihda si luintdye rc &/rapa
partnership agreement or the merger agreement.

Q: Is completion of the merger subject to any conditions?

A: Yes. In addition to the approval of the Vanguard common unit issuance by the Vanguard unitholders ar
approval of the merger agreement and the transactions contemplated thereby by Eagle Rock unitholde
completion of the transactions contemplatedhgyrmerger agreement requires the satisfaction or, to the e
permitted by applicable | aw, waiver of the ottt
Agreemen® Condi tions to Consummat i on 148dfthis jbirtprdde r ger
statement/prospectus.

Q: When do you expect to complete the merger?

A: Vanguard and Eagle Rock are working towards completing the merger promptly. Vanguard and Eagle |
currently expect to complete the transactions contemplated by the merger agreement, including the me
the Vanguard common unit issuance, in the tgirdrter of 2015, subject to receipt of
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Vanguardoés mmvdlhodfdetrheapWYanguard common unit i
the merger agreement and the transactions contemplated thereby and other usual and customary closi
conditions.

However, no assurance can be given as to when, or if, thenmeitboccur.

Q:How does the proposed merger relate to Vanguar

A:On April 20, 2015, Vanguard and Li ght)hanindirect wialy
owned subsidiary of Vanguard, entered into a Purchase Agreement and Plan of Merger with Lime Rocl
Management LP, Lime Rock Resources A, L.P., Lime Rock Resources B, L.P., Lime Rock Resources !
Lime Rock Resources-K, L.P., Lime Rock Resources-@ , L. P., LRR Energy, L
LLC, the gener al partner of LRE (ALRE GPO0) (ac
merger agreemento), pursuant to whicihntto glhRmBo(



merger o), with LRE continuing as the surviving
limited liability company interests in LRE GP, resulting in both LRE and LRE GP becoming wholly owne
subsidiaries of Vangudr Under the terms of the LRE merger agreement, holders of LRE common units"
receive 0.550 Vanguard common units for each LRE common unit held. The exchange ratio for the LR
is fixed and will not be adjusted to reflect changes in the pricdR& ¢ommon units or Vanguard common u
prior to the closing of the LRE Transactions.

A proxy statement/prospectus will be mailed to unitholders of LRE in connection with the LRE merger. The LRE
merger is a transaction separate and apart from the mengethe completion of the LRE merger is not a condition

to the completion of the merger, and the completion of the merger is not a condition to the completion of the LRE
merger.

Q: What are the expected U.S. federal income tax consequences to an Eagle Rock common unitholder as
result of the transactions contemplated by the merger agreement?

A: ltis anticipated that no gain or loss will be recognized by a holder of Eagled®@mmon units solely as a re:
of the merger, other than (i) such unithol der¢
of the receipt of the aggregate amount of any cash in lieu of fractional Vanguard common unitsédveeé bs
the Eagle Rock wunitholders and (ii) any net de
l'iabilities pursuant to Section 752 of the I nt
such decrease exceeds sucpltae Rock wuni thol derds adjusted ta
closing of the merger.

Pl ease readd RiRsls kF&#atcams sRel ating to the Mergero and @l
Consequences of the MergerTax Consequences dfe Mer ger to Eagle Rock Common U

Q: Under what circumstances could the merger result in a holder of Eagle Rock common units recognizing
taxable income or gain?

A: For U.S. federal income tax purposes, Eagle Rock will be deemed to contribute all of its assets to Vanc
exchange for Vanguard common units, the assumg
Vanguard common units, followed layliquidation of Eagle Rock in which Vanguard common units and c¢
are distributed to Eagle Rock unitholders. The actual receipt of cash and the deemed receipt of cash b
Rock in the merger could trigger gain to Eagle Rock either because it woukshterl as part of a sale or
because it exceeds Eagle Rockds adjusted tax «k
would be allocated to the Eagle Rock unitholders pursuant to the Eagle Rock partnership agreement. E
expects that the actual receipt of cash and the deemed receipt of cash by Eagle Rock will qualify for on
exceptions to sale treatment, and Eagle Rock does not currently expect that it will recognize gain as a |
the deemed receipt of cash hetmerger exceeding its adjusted tax basis in its assets. In addition, as a re
the merger, the holders of Eagle Rock common units who receive Vanguard common units will become
partners of Vanguard for U.S. federal income tax purposesahdwiie al | ocat ed a sh

11

TABLE OF CONTENTS

nonrecourse liabilities. Each holder of Eagle Rock common units will be treated as receiving a deemed
distribution equal to the ex csharsofnonrécouasa liabilities 6f Ea
Rock i mmedi ately before the merger over such ¢
Vanguard immediately following the merger. If the amount of cash actually received plus any deemed ¢



distibut i on received by a holder of Eagle Rock co
Eagle Rock units, such common unitholder will recognize gain in an amount equal to such excess. Whi
can be no assurance, Vanguard and Eagle Roace#pat most holders of Eagle Rock common units will r
recognize gain in this manner. The amount and effect of any gain that may be recognized by holders o
Rock common units will depend on suchlityafsuch hol c
unitholder to utilize any suspended passive |c
Federal Income Tax Consequences ofthe Malgdra x Consequences of the

fiMateri al u. s. F e d ences bf thé Mecgdr nTex Cbresequeftesrobtiee dlarger to Eag
Rock Common Unithol deRissok aFnadc tfioRiss kReHaacttionrgs t o

Q: What are the expected U.S. federal income tax consequences for a holder of Eagle Rock common it
the ownership of Vanguard common units after the merger is completed?

A: Each holder of Eagle Rock common units who becomes a Vanguard unitholder as a result of the merge
is the case for existing Vanguard common wunitt
Vanguardoés i ncome on. lgadditionto U.9. ederaldnoadne tdxegatising ds a result ol
allocations, such a holder will be subject to other taxes, including state and local income taxes, unincor
business taxes, and estate, inheritance or intangibles taxes thia¢ mgyosed by the various jurisdictions in
which Vanguard conducts business or owns property or in which the unitholder is resident. Please reac
fiMat eri al u. sS. Feder al Il ncome Tax Consequences

Q: Assuming the meger closes before December 31, 2015, how many Scheduld &will | receive if | am an
Eagle Rock unitholder?

A: If you are a holder of Eagle Rock common units, you will receive two Schedite gne from Eagle Rock,

which will report your share of Eagle Rock®&s i
you held Eagle Rock common unitsq@rto the effective time of the merger, and one from Vanguard, whic
report your share of Vanguardés income, gain,

Vanguard common units following the effective time of the merger.

At the effective time of the merger, Eagle Rock will be treated as a terminated partnership under Section 708 of the
Code. Therefore, as a result of the merger, Eagl e RocKk:
Eagle Rock will be requirkto file a final U.S. federal income tax return for the taxable year ending on the date the

merger is effective. Eagle Rock expects to furnish a Schedléokeach Eagle Rock unitholder, and Vanguard

expects to furnish a Schedulelkio each Vanguardunt hol der , wi thin 90 days of the
year on December 31, 2015.

Q: What do | need to do now?

A: Carefully read and consider the information contained in and incorporated by reference into this joint pt
statement/prospectus, including its annexes. Then, please vote your Vanguard common units and clas
Eagle Rock common units, as applilglor submit your proxy in accordance with the instructions describe
above.

If you hold units through a broker, bank or other nominee, please instruct your broker, bank or other nominee to vote

your units by following the instructions that the brokeank or other nominee provides to you with these materials.

Q: If  am a holder of Eagle Rock common units represented by a unit certificate, should | send in my unit
certificates now?

A: No. Eagle Rock unitholders should not send in their unit certificates at this time. After completion of the
Vanguardés exchange agent will send Eagle Rock

12
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instructions for exchanging Eagle Rock common units for the merger eoaisioh. All Vanguard common
units issued pursuant to the transactions contemplated by the merger agreement will be issueehitnybook
form, without physical certificates.

Q: Who should I call with questions?

A: Vanguard unitholdersVanguard unitholders should contact
327-2234 or investorrelations@vnrlic.com with any questions about the merger or the Vanguard annual
or to obtain additional copies of this joint proxy staten@ogpectus, proxy cards or voting instruction form

Eagle Rock unitholderse a gl e Rock wunitholders should call Morrow &

solicitor, tolHree at (877) 755405 (banks and brokers call at (203) @880) with any gastions about the merger

or the Eagle Rock special meeting, or to obtain additional copies of this joint proxy statement/prospectus, proxy
cards or voting instruction forms. Eagle Rock wunithol di

office by calling (281) 408203 or emailing info@eaglerockenergy.com.
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SUMMARY

This summary highlights selected information from this joint proxy statement/prospectus. You are urged|to read

carefully the entire joint proxy statement/prospectus and the other documents refertbistint proxy

statement/prospectus because the information in this section does not provide all the information that might be

important to you with respect to the merger agreement, the merger and the other matters being considered|at the

Vanguardannda meet i ng and the Eagle Rock special meet]i
more detail.

The Parties (See pagé3)
Vanguard Natur al Resources, LLC (AVanguardo) ifs

energy company focused on the acquisition, exploitation and development of matutddrmgl and natural gas

ng.
item in this summary refers to the page of this joint proxy statement/prospectus on which that subject is disgussed in

a
traded on the NASDAQ Gl obal Sel ect MWanmglkaelis anirfidpén8entA Q0 )

Se

Del
u

properties in the United States. Vanguarddés pneoperties

operating basins in Wyoming, Colorado, Texas, New Mexico, Mississippi, Montana, Arkansas, Oklahoma and
ices

North Dakota. Vanguardbds principal executive off
77057, and its telephone number isAB327#2255.
Eagle Rock Energy Partners, L.P. (fAEagl e RockbOdl|

common units |listed and traded on the NASDAQ under

exploitation, development, andqaluction of oil and natural gas properties and (ii) ancillary gathering, compregsing,

treating, processing and marketing services with respect to its production of natural gas, natural gas liquids
condensate and crude oi operatddlarg heapemtedovklls Iscatednrt (a)the it

one treating facility and one natural gas processing plant and related gathering @)dfieerPermian, which

includes areas in West Texas; and (d) East Texas, South Texas and Mississippi. Eagle Rock Energy GP, L.P., a

Del aware | imited partnership (fiEagle Rock GPO0),

S

S
t

a |

a
he

ncl ud
Continent, which includes areas in Oklahoma, Arkansas and the Texas Panhandle; (b) Alabama, which alsp includes

t

he



G&P,LLC,aDebware | imited |liability company (fAEagle Rock G&
Eagle Rockdés principal executive offices are |l og¢gated a
and its telephone number is (281) 40800.
TalonMer ger Sub, LLC (fiMerger Subo) is a Delawaré¢ | i mit
subsidiary of Vanguard. Merger Sub was created for purposes of the merger and has not carried on any activities to
date, other than activities incidentalits formation or undertaken in connection with the transactions contempjated
by the merger agreement.
The Merger (See pag83)
Subject to the terms and conditions of the merger agreement and in accordance with Delawseriavger
agreement provides for the merger of Merger Sub with and into Eagle Rock, with Eagle Rock continuing as|the
surviving entity and as a wholly owned indirect subsidiary of Vanguard.
Merger Consideration (See pagd4?7)
The merger agreement provides that, at the efflective

common unit issued and outstanding immediately prior to the effective time will be converted into the right tp

receive 0.185 Vanguard commanits. Any Eagle Rock common units that are owned by Eagle Rock or Vanduard

or any of their respective subsidiaries at the effective time will be cancelled and cease to exist, without any
conversion or payment of consideration in respect thereof.
Treatment of Equity Awards (See pagel4d?)

Under the merger agreement, each award of Eagle Rock restricted units that is outstanding immediately prior to

the effective time will, at the effective time, be converted into a new awaesticted units based on Vanguard

common units. With respect to any Eagle Rock restricted unit that is a performance unit, the performance period

shall end and be calculated by Eagle Rock immediately prior to the effective time and in

14

TABLE OF CONTENTS

accordance with the terms of the applicable award agreement, subject to the good faith review of Vanguard. Each

award of Eagle Rock restricted units being converted into a number of Vanguard restricted units will be converted

by multiplying the number of &jle Rock restricted units by the 0.185 exchange ratio and rounding down to the

nearest whole Vanguard restricted unit. Certain holders of Eagle Rock restricted units will be entitled to acdelerated

vesting, or subject to forfeiture, of such restrictedsyrdis more particularly set forth in the merger agreement.
Vanguard Annual Unitholder Meeting; Unitholders Entitled to Vote; Vote Required (See pagéb)

Meeting. The Vanguard annual meeting will be held at 5847 San Felipe, Suite 3000, Houston, Texas 77057 on
September 17, 2015 at 10:00 a.m., local time. At the Vanguard annual meeting, Vanguard common unitholflers and

class B unitholders will be asked to vote onftiilowing proposals:
MergerRelated Proposal

A To approve the Vanguard common unit issuance.
Annual Meeting Proposals

A To elect five director nominees to the Vanguard Board to serve until the 2016 annual meeting of
unitholders; and

A To ratify the appointment of BDO USA, LLP as the independent auditor of Vanguard for the fiscal y
ending December 31, 2015.

Record Date.Only Vanguard common unitholders and class B unitholders of record at the close of busiress on
August 6, 2015the record date for the determination of holders entitled to notice of and to vote at the Vangdard
annual meeting will be entitled to receive notice of and to vote at the Vanguard annual meeting. As of the c|ose of



business on the record date of Augus2@®l5, there were  Vanguard common units outstanding and entitled
be voted at the meeting and Vanguard class B units outstanding and entitled to be voted at the meeting.
holder of Vanguard common units or class B units is entidethe vote for each Vanguard common unit or clag
unit held by it as of the record date.

Required Vote.

MergerRelated Proposal

The proposal to approve the Vanguard common unit issuance requires the affirmative vote of the holdel
majority of the outstanding Vanguard common units and class B units, voting together as a single class, prg
person or represented by proxptided to vote on the proposal and actually voting at the annual meeting.
Accordingly, a Vanguard wunitholderdés failure to
meeting or an abstention from voting, or the failure of a brokek banther nominee to vote Vanguard units it
holds on behalf of a Vanguard unithol der wi ||
Vanguard common unit issuance.

VANGUARD CANNOT COMPLETE THE MERGER UNLESS ITS UNITHOLDERS APPROVE THE
VANGUARD COMMON UNIT ISSUANCE.

The Chairman of the Vanguard Board, or the chief executive officer of Vanguard if acting as chairman o
annual meeting, may adjourn the meeting for any reason, including for purposes of soliciting additional vote
favor of the Vanguard common unit issuance, subject to compliance with the merger agreement.

Annual Meeting Proposals

To elect a particular director nominee, holders, as of the record date of the annual meeting, of a plurality
outstanding Vanguard canon units and class B units, voting together as a single class, present in person o
represented by proxy, entitled to vote on the proposal and actually voting at the annual meeting, must vote
of such director . Ac c o rfaldrertogvbte, an alastertian frgruvatingdor the railure fofe
Vanguard unitholder who holds his or her units i
voting instructions to such broker, bank or other nominee will notcountasaevoc ast fAFORO o7
approval of the election of a particular director nominee.
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To ratify BDO USA, LLP as the independent auditor of Vanguard for the fiscal year ending Decem@ts3]

|

the holders, as of the record date of the annual meeting, of a majority of the outstanding Vanguard commomn units

and class B units, voting together as a single class, present in person or represented by proxy, entitled to v
proposal and@ually voting at the annual meeting, must vote to approve the ratification. Accordingly, a Vang
unitholderés failure to vote or an abstention ff
ratification of BDO USA, LLP as the indepesrtt auditor of Vanguard for the fiscal year ending December 31,
2015.

Unit Owner shi of and Voting by VaAbthewlase df dusineBsion
the record date for the Vanguar d tweofficees bnd tharaffiliatesg ,
beneficially owned and had the right to vote Vanguard common units and  class B units at the Vanguard
annual meeting, which together represent approximatély of the Vanguard common units and classngs
entitled to be voted at the Vanguard annual me e
will vote their Vanguard common units and cl ass
of the director nomineesnd A FORO the ratification of BDO USA|
the fiscal year ending December 31, 2015, although none of them has entered into any agreement requirin
do so.

Eagle Rock Special Unitholder Meeting; Unitholdes Entitled to Vote; Vote Required (See paggb)
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Meeting. The Eagle Rock special meeting will be held at 1415 Louisiana Street, Suite 3900, Houston, T

77002 on September 17, 2015 at 10:00 a.m., local time. At the Eagle remi&l sneeting, Eagle Rock unitholdels

will be asked to vote on the following proposals:

A To approve the merger agreement, as such agreement may be amended from time to time, and th
transactions contemplated thereby; and

A

To approve, on an advisory, nbinding basis, the mergeelated compensation payments that, pursua
existing contractual arrangement s, may becon
connection with the merger.

Record Date.Only Eage Rock unitholders of record at the close of business on August 6, 2015, the recd
for the determination of holders entitled to notice of and to vote at the Eagle Rock special meeting will be e
receive notice of and to vote at the Eagle lRgmecial meeting. As of the close of business on the record date
August 6, 2015, there were Eagle Rock common units outstanding and entitled to be voted at the meeting
approximately holders of record. Each holder of Eagle Rock comonmuits is entitled to one vote for each unit
owned as of the record date.

Required Vote.The proposal to approve the merger agreement and the transactions contemplated therg
requires the affirmative vote of the holders, as of the record date of thal speeting, of a majority of the
outstanding Eagle Rock common unisagle Rock cannot complete the merger unless its unitholders approve
the merger agreement and the transactions contemplated therebiyn connection with the execution of the
mergeragreme nt on May 21, 2015, Vanguard entered int
agreement o) with Natur al Gas Partners VI II L. P.
Partiesodo), and,
termination and other miscellaneous provisions of the support agreement, Eagle Rock and Eagle Rock GP
to which the NGP Parties have agreed, subject to the terms of the Votiegmiant, to vote all of their Eagle Rod
common units in favor of the approval of the merger agreement and the transactions contemplated thereby|
Collectively, the NGP Parties hold Eagle Rock common units representing approximately 34.9% of the vote
Ead e Rockdés outstanding common units as of July

Because approval of the merger agreement and the transactions contemplated thereby is based on the
vote of the holders of a majority of the outstanding Eagle Rock commonamiEggle o c k uni t hol
to vote, an abstention from voting or the failure of an Eagle Rock unitholder who holds his or her units in
istreet nameodo through a broker bank or other
other nominee wil have the same effect as a vote cast
transactions contemplated thereby.
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To approve (on an advisory, ndmding basis) the proposal regarding the mergkated compensation
payments that pursuant to existing contractual
executive officers in connection with the merger, the holders, as of the record date of the special meeting, o
majority of the outstanding Eagle Rock common units that are present or represented by proxy at the speci
and entitled to vote on the progad must vote in favor of such proposal. Accordingly, abstentions will have the
effect as votes cast AAGAI NSTO approval

Unit Ownership of and Voting by Eagl eAttiealosk of G&P
business on the record date the Eagle Rock special meeting, the directors and executive officers of Eagle H
G&P beneficially owned and had the right to voteEagle Rock common units at the Eagle Rock special meet

arrang
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Al meeting
same
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which represents approximately% of the Eagle Rock enmon units entitled to be voted at the Eagle Rock sszciaI

meeting. It is expected that Eagle Rock G&P6s di
approval of the merger agreement and the transactions contemplated thereby, altheuftthrem has entered in
any agreement requiring them to do so.

Eagle Rock Unitholder ProposalsOwnership of Eagle Rock common units does not entitle Eagle Rock
common unitholders to make proposals at the Eagle Rock special meeting. Under theoElaglartRership
agreement, only its general partner can make a proposal at the special meeting.

Recommendation of the Vanguard Board and Its Reasons for the Merger (See pa2fy

The Vanguard Board has unanimously determihatithe merger agreement and the transactions contemp
by the merger agreement, including the merger and the Vanguard common unit issuance, are advisable to
best interests of Vanguard and its unitholders. Accordingly, the Vanguard Boaithounsly approved the merge

rector
to

ated
and in the

agreement and recommends that the Vanguard comm¢n uni t |

Vanguard common unit issuance and the other proposals set forth in the notice of meeting.
In the course of reaching its decisito approve the merger agreement and the transactions contemplated

by the

merger agreement, including the Vanguard common unit issuance, the Vanguard Board considered a numlper of

factors in its deliberations. For a more complete discussion of these facto s e e @ T Reeomiviendatioa
of the Vanguard Board and |Its Reasons for the Md
Recommendation of the Eagle Rock Board and Its Reasons for the Merger (See pagé

The Eagle Rock Board has unanimously determihatithe merger agreement is advisable to and in the be
interests of Eagle Rock and its unitholders and approved the merger agreement and the transactions conte
the merger agreement. The Eagle Rock Board recommends that Eagle Rock unitholders A F ORO0 a
merger agreement and the transactions contemplated thereby.

In the course of reaching its decision to approve the merger agreement and the transactions contempla
merger agreement, the Eagle Rock Board considered aenwffactors in its deliberations. For a more complef]
di scussion of t hes é& Recammendatisn of tliedagle RAck Boardvead Itg Reasons for|
Mer ger . 0
Voting and Support Agreement (See pag&25)

In comection with the execution of the merger agreement on May 21, 2015, Vanguard entered into the {
agreement with the NGP Parties, and, solely with respect to the waiver of certain provisions of an existing \
agreement as well as the terminatiod ather miscellaneous provisions of the support agreement, Eagle Roc
Eagle Rock GP. Collectively, the NGP Parties hold units representing approximately 34.9% of the votes of
Rockés outstanding common wunits as of July 31, 1

In accordance wiht the support agreement, the NGP Parties have agreed, subject to the terms of the sup
agreement, to vote or cause to be voted all of their Eagle Rock common units in favor of the merger and th
approval of the merger agreement and the transactionsroplatted thereby and against alternative proposals g
other proposals made in opposition to approval of the merger agreement and other actions or transactions
might materially impede or interfere with the merger or the other transactions conterbylgttednerger
agreement. The NGP Parties also agreed to provide Vanguard with an irrevocable proxy over all
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of their Eagle Rock common units, which will empower and requirggWard, subject to the terms of the suppor
agreement, to vote those units in favor of the merger and the other transactions contemplated thereby on b
the NGP Parties. The foregoing obligations will terminate upon the earliest to occur of (ijlidrecééa) the

consummation of the merger or (b) the termination of the merger agreement pursuant to and in compliance
terms, (ii) the effective date of any waiver, amendment or other modification to the merger agreement that i

[
ehalf of

with its

b




materially advese to the NGP Parties, and (iii) a partnership change in recommendation (defined below) red
the merger.

The NGP Parties have also agreed to certain restrictions under the support agreement, including but ng
to: (i) a restriction on transferring more than 15% of their Eagle Rock common units prior to the earlier of (&
consummation of the mergand (b) the termination of the merger agreement pursuant to and in compliance
terms, and (ii) a restriction on soliciting or encouraging alternative proposals. Furthermore, the NGP Parties
to promptly notify Vanguard of any alternative pospl that they receive and to keep Vanguard reasonably
informed on the material developments of any such alternative proposals. For a period beginning at the effq
time of the merger and continuing for a period of 90 days thereafter, the NGP Pamtiedslisagreed not to sell,
contract to sell, transfer or otherwise dispose of any Vanguard common units (or any security exercisable o
exchangeable for Vanguard common units) received in the transactions contemplated by the merger agree
provided thg on each trading day during such period, the NGP Parties may sell, contract to sell, transfer or
otherwise dispose of an aggregate number of Vanguard common units (or any security exercisable or exch
for Vanguard common units), on a daily basist to exceed 10% of the average daily trading volume of Vangu
common units during the four weeks immediately prior to the first day of the calendar month in which such
transaction occurs.

For a more complete
Registration Rights Agreement (See pag&27)

In connection with the execution of the merger agreement on May 21, 2015, Vanguard entered into a re|
rights agr eiesnternatt i(otnh er ifigrhetgs agr eement 0) with the
agreement, among other things, (i) no later than tHeday following the closing date of the merger, Vanguard
file with the SEC either (a) a shelf registratidatesment with respect to the public resale of the Vanguard comi
units received by the NGP Parties as consideration in the merger or (b)eafpdste ct i ve amendm
existing automatic shelf registration statement on Foi3n ) the NGP Pdies will have the right to participate i
future underwritten public offerings of Vanguard common units and (iii) subject to certain conditions, Vangu
be obligated to initiate an underwritten offering of the Vanguard common units received bgRhBadsties as
consideration in the merger. For a more compl et ¢
Mergerd Regi stration Rights Agreement. 0o
Opinion of the Financial Advisor to Vanguard (See pag89)

On May 21, 2015, Wells Fargo Securities, LLC
Vanguard Board (which was confirmed in writing
to the Vanguard Board dated May 21, 2pas to, as of May 21, 2015, the fairness, from a financial point of vi
to Vanguard of the exchange ratio in the merger pursuant to the merger agreement.

Well s Fargo Securitiesd opinion was for
connection with its evalwuation of the merger.
from a financial point of view, to Vanguard of the exchange ratio in the merger pursuant to the merger
agreement and did not address anytber terms, aspects or implications of the merger or any agreements,
arrangements or understandings entered into in connection therewith or otherwise. The summary of Wells
Fargo Securitiesd opinion in this |tedntrdtybypreferenge tos {
the full text of its written opinion, which is attached as Annex C to this joint proxy statement/prospectus and
describes the procedures followed, assumptions made, qualifications and limitations on the review
undertaken and other matters considered by Wells Fargo Securities in connection with the preparation of itd
opinion. However, neither Wells Fargo Securiti e;{
analyses set forth in this joint proxy statement/prospectusra
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intended to be, and do ot constitute, a recommendation as to or otherwise address how the members of th¢

Vanguard Board, the holders of the Vanguard common units or class B units or any other person should vg
or act in respect to the merger or any related matter.
Opinion of the Financial Advisor to Eagle Rock (See pagEL3)

On May 21, 2015, at a meeting of the Eagle Roc
opinion, subsequently confirmed by delivery of a written opinioiMary 21, 2015, that, as of May 21, 2015 and
based upon and subject to the factors, procedures, assumptions, qualifications and limitations set forth in it
the exchange ratio was fair, from a financial point of view, to the holders of each oimgtaadle Rock common
unit (other than those Eagle Rock common units held by Eagle Rock, Vanguard or their respective wholly 9
subsidiaries).

Evercoreds was addressed to, and

opinion provi

te

k Board

5 opinion,
wned
ded

for

Board (in its capacity as such) in connection with its evaluation of whether the exchange ratio was fair, fromp a

financial point of view, to the holders of each outstanding Eagle Rock common unit (other than those Eaglé
Rock common units held by Eagle Rock, Vangud or their respective wholly owned subsidiaries), and did
not address any other aspects or implications of
not constitute a recommendation to the Eagle Rock Board or to any other persons in respeéthe proposed
merger, including as to how any holder of Eagle Rock common units should act or vote in respect of the
merger. The full text of the written opinion of Evercore, dated as of May 21, 2015, which sets forth, among
other things, the proceduredollowed, assumptions made, matters considered and qualifications and
limitations on the scope of review undertaken in rendering its opinion, is attached as Annex D to this joint
proxy statement/prospectus and is incorporated by reference in its entiretyfo this joint proxy
statement/ prospectus. You are urged to read
Ownership of Vanguard After the Merger (See pagd.44)

Vanguard will issue approximately 28.75 million Vanguard common units to former Eagle Rock unithold
pursuant to the transactions contemplated by the merger agreement, and will issue approximately 15.45 m
Vanguard common units to former LRE unittiets and the former members of LRE GP if the transactions
contemplated by the LRE merger agreement (the il
Vanguard common units outstanding will increase after the date of this joint proxy stépeaspeictus if Vanguar
sells additional common units to the public.

If the LRE Transactions are consummated, based on the number of Vanguard common units outstandir]
July 31, 2015, immediately following the consummation of both the merger an®REhd tansactions, Vanguard
expects to have approximately 130.80 million common units outstanding. Under this scenario, Eagle Rock

Ev e

t he

coreos

brs
Ilion

| RE Tr al
d

g as of

unitholders would be expected to hold approximately 22.0% of the aggregate number of Vanguard common units

outstanding immediaty after the completion of the merger and the LRE merger.
If, however, the LRE Transactions are not consummated, based on the number of Vanguard common u
outstanding as of July 31, 2015, immediately following the consummation of the merger, Vamqeots to have

nits

approximately 115.35 million common units outstanding. Under this scenario, Eagle Rock unitholders would be

expected to hold approximately 24.9% of the aggregate number of Vanguard common units outstanding
immediately after the completior the merger.
Interests of Directors and Executive Officers of Eagle Rock G&P in the Merger (See pad&5

Eagle Rock G&P6s directors and executive offic
or in addition to, the interests of the Eagle Rock unitholders generally. The members of the Eagle Rock Boa
aware of and considered these interests, among other matters, in evaluating and negotiating the merger ag

ers hav
ird were

reement

and the merger,andinrecommendg t o Eagl e Rock6és unitholders tTat t he
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These interests include:

A The executive officers and the directors of Eagle Rock G&P hold Eagle Rock restricted units and
performance units issued under the Eagle Rock LTIP that are subject-foetbet vesting in the case of
restricted units and performanbased vesting in thease of performance units. Although it is not expet
that any of the executive officers will continue employment with Vanguard, the merger agreement <
that for any executive officer that continues employment with Vanguard following the mergeEagseh
Rock restricted unit and performance unit held by that executive officer that is outstanding and unv
immediately prior to the effective time of the merger will, automatically and without any action on th
of the holder of such Eagle Rodstricted unit, be converted into new awards of restricted units base
the common units of Vanguard. Conversion details are described in greater detail below in the sect
i The Melntgrests of Directors and Executive Officers of Eagle ReB&kP i n t he Me

A With respect to each director of Eagle Rock G&P, and any executive officers of Eagle Rock G&P tf
not receive an offer of employment from Vanguard, or the offer that the executive officer received ¢
rejectedQwabki hioedaOfifero (as defi nedd Imteréstsof i
Directors and Executive Officers of Eagle RO
applicable, will receive immediate and full acceleration of tBaigle Rock restricted units and performe
units immediately prior to the closing of the merger, and such restricted units and performance unit
converted into the right of an Eagle Rock unitholder generally to receive the merger consideration.
Assuming that no executive officers of Eagle Rock G&P receive a Qualified Offer from Vanguard, tl
aggregate value of the Vanguard common units to be received by the directors of the Eagle Rock E
the Eagle Rock G&P executive officers in connectiothwhe vesting of the Eagle Rock restricted units
performance units in connection with the merger is currently estimated to be $10,368,015 (based ¢
unit price of $16.19, the average closing price of Vanguard common units over the first finesbudays
following the first public announcement of the transaction).

A The employment of each executive officer of Eagle Rock G&P is expected to be terminated withou
in connection with the merger. In such an event, the executive offitEeggte Rock G&P would be
entitled to aggregate severance payments of approximately $9,059,341 in connection with the clos
merger, which includes the estimated costs of continued medical benefits, outplacement services ¢
case of Mr. Foxthe acceleration of a retention bonus payment.

A Eagle Rock G&Po6s directors and executive off
coverage under the merger agreement.

Risks Relating to the Merger and Ownership of Vanguard Common Units (See pad&)

Eagle Rock unitholders should consider carefully all the risk factors together with all of the other informdtion

contained in or incorporated Ibgference in this joint proxy statement/prospectus before deciding how to vote
relating to the merger and ownership of Vanguard
Some of these risks include, but are not limited tos¢hdescribed below:

A Because the exchange ratio is fixed and because the market price of Vanguard common units will
prior to the consummation of the merger, Eagle Rock unitholders cannot be sure of the market valt
Vanguard commonnits they will receive as merger consideration relative to the value of Eagle Rocl
common units they exchange.

A The merger agreement cont aisabiity jo pusveiakteinaives to theh a
merger, could discourage a potential competing acquirer of Eagle Rock from making a favorable al
transaction proposal and, in specified circumstances, could require Eagle Rock to reimburse up to
$2,317,70006 V a n g u -a@frpackesexpensds or pay a termination fee to Vanguard of $20,000,0!
in certain circumstances, $10,000,000).

A Directors and executive officers of Eagle Rock G&P have certain interests that are different from ar
additionto those of Eagle Rock unitholders generally.

Risks
commo
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A Eagle Rock unitholders will have a reduced ownership and voting interest in the combined organiz:
after the merger and will exercise less influence over management.

A Gi ven Valavgrage reldtiée to Eagle Rock, a decline in commodity prices from current levels
have a more negative impact on the value of the combined company than would be expected on E
on a standalone basis.

A Vanguard common units to be received by Eagle Rock unitholders as a result of the merger have ¢
rights from Eagle Rock common units.

A No ruling has been requested with respect to the U.S. federal income tax consequences of the mel

A The intended U.S. federal income tax consequences of the merger are dependent upon Vanguard
Rock being treated as partnerships for U.S. federal income tax purposes.

A Eagle Rock common unitholders could recognize taxable incomeirofay U.S. federal income tax
purposes as a result of the merger.

A Vanguardés | imited liability company agreeme
more of its units.

AV an g s tax teed@ment depends on its status as a partnership for federal income tax purposes, a
not being subject to a material amount of erAttyel taxation by individual states or local entities. If the
IRS treats Vanguard as a corporation or §&ard becomes subject to a material amount of elevisi
taxation for state or local tax purposes, it would substantially reduce the amount of cash available f
payment of distributions on Vanguardbés c¢ommo

Material U.S. Federal Income Tax Consguences of the Merger (See padt03

Tax matters associated with the merger are complicated. The U.S. federal income tax consequences of|
merger to an Eagle Rock unithol der seralltax sitdagop.dtedax
discussions contained herein focus on the U.S. federal income tax consequences generally applicable to in
who are residents or citizens of the United States that hold their Eagle Rock units as capital assetseshthaad
Eagle Rock units in exchange for cash, and these discussions have only limited application to other unithol
including those subject to special tax treatment. Eagle Rock unitholders are urged to consult their tax advis
full understanthg of the U.S. federal, state, local and foreign tax consequences of the merger that will be ap
to them.

I n connection with the merger, Eagle Rock expe
El ki nsdo) t o ucbpttothd ektentthat anyrcash recgivedl in leeu of fractional common units of
Vanguard is treated as part of a sale or is otherwise taxable, Eagle Rock will not recognize any income or @
result of the merger other than any gain resulting froyjndatrease in partnership liabilities pursuant to Section
of the Code; (ii) except to the extent that any cash received in lieu of fractional common units of Vanguard i
as part of a sale or is otherwise taxable, a holder of Eagle Rock comit®wlio acquired his units in exchange
for cash will not recognize any income or gain as a result of the merger other than any gain resulting from 4
or constructive distribution of cash, including as a result of any decrease in partnersliigdighiisuant to Sectig
752 of the Code; and (iii) at least 90% of the gross income of Eagle Rock for the most recent four complete
quarters ending before the Closing Date for which the necessary financial information is available is frosn s

treated as fqualifying incomed within the meaningg
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any gain resulting from any decrease in partnership liabilities pursuant to Section 752 of the Code; (ii) a hol
Vanguard common units will not recognize any gain or loss as a result of the mergenanthamyt gain resulting

from any decrease in partnership liabilities pursuant to Section 752 of the Code; and (iii) at least 90% of thq
combined gross income of each of Vanguard and Eagle Rock for the most recent four complete calendar q

der of

Llarters

ending befoe the Closing Date for which the necessary financial information is available is from sources treqted as

Afgual i fying incomed within the meaning of Sectio¢n 7704
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Opinions of counsel, however, are subject to certain limitations and are not binding on the Internal Revgnue

Service (Al RS0O) and no assurance can be given that the

position of the opinions of cosel regarding the merger. In addition, such opinions will be based upon certair]
factual assumptions, representations, warranties and covenants made by the officers of Vanguard, Eagle R
Rock G&P and their respecdl.S Eedaal IficoneiTaxCensequerieds efdhs 4
Merger o for a more complete discussion of the U,
Accounting Treatment of the Merger (See pagé&43)

In accordance with accountipgr i nci pl es generally accepted in
with the Financial Accounting Standar dsod Busiaessd 0 s
Combinations, Vanguard will account for the merger as an acquisitiobusfiaess.

Listing of Vanguard Common Units; Delisting and Deregistration of Eagle Rock Common Units (See page
144

Vanguard common wunits are currently listed on
closingthat the Vanguard common units to be issued in the transactions contemplated by the merger agree
Eagle Rock unitholders be approved for listing on the NASDAQ, subject to official notice of issuance.

Eagle Rock common units are currently listedloet NASDAQ under the ticker
is completed, Eagle Rock common units will cease to be listed on the NASDAQ and will be deregistered un
Exchange Act.

No Appraisal Rights (See pagé43

Neither Vanguard unitholders nor Eagle Rock unitholders are entitled to appraisal rights under applicabld
contractual appraisal rights under Vanguardds |
agreement or the merger agreement.

Conditions to Consummation of the Merger (See padk4d

Vanguard and Eagle Rock currently expect to complete the transactions contemplated by the merger ag
in the third quarter of 2015, subject to receipt of required Vanguattiblader and Eagle Rock unitholder approvd
and to the satisfaction or waiver of the other conditions to the transactions contemplated by the merger agr
described below.

As more fully described in thi s opligationtocomplaiexhe st
transactions contemplated by the merger agreement depends on a number of customary closing conditiond
satisfied or, where legally permissible, waived, including the following:

[
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A the merger agreement must have been approved by the affirmative vote of the holders, as of the re
of the Eagle Rock special meeting, of a majority of the outstanding Eagle Rock common units entit|
vote thereon;

A the Vanguard commomit issuance must have been approved by the affirmative vote of the holders
the record date for the Vanguard annual meeting, of a majority of the outstanding Vanguard comm:
and class B units present in person or by proxy, entitled to vatothand actually voting at the annual




meeting;

A no law, order, judgment or injunction (whether preliminary or permanent) issued, enacted, promulg
entered or enforced by any court of competent jurisdiction or other governmental authority is in effe
restraining or prohibiting the consummation of thansactions contemplated by the merger agreemen
making the consummation of such transactions illegal;

A the registration statement of which this joint proxy statement/prospectus forms a part must have be
effective and must not be subjéatany stop order suspending its effectiveness or proceedings for the
purpose initiated or threatened by the SEC; and
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A the Vanguard common units to be issued pursuant to the transactions contemplated by the merger
must have been approved for listing on the NASDAQ, subject to official notice of issuance.

The obligation of Vanguard to consummate the merger isdudonditioned upon satisfaction (or waiver by
Vanguard) of the following additional conditions:

A the representations and warranties of Eagle Rock and Eagle Rock GP contained in the merger agr
being true and correct both when made and ataraf the closing date of the merger, subject to certai
standards, including materiality and materi a
Agreemend Condi ti ons to Consummation of the Merg

A Eagle Rock and Eagle Rock GP having performed and complied with, in all material respects, all
agreements and covenants required to be performed by them under the merger agreement, with th
exception of the covenants and obligations relating to financiogeration to be provided by Eagle Roc

A the receipt of an officerés certificate exec
that the two preceding conditions have been satisfied,;

A the receipt from Paul Hastings LLP, tax counsel to Vanguard, of a written opinion regarding certain
federal income tax matters, a$ CdneisonsrtaCoresunmationd
the Mergerodo; and

A the receipt of the wiiién resignation of each member of the Eagle Rock Board and each officer of Ez
Rock G&P, dated to be effective as of the effective time.

The obligation of Eagle Rock to consummate the merger is further conditioned upon the satisfaction (or|waiver
by Eade Rock) of the following additional conditions:

A the representations and warranties of Vanguard contained in the merger agreement being true and
both when made and at and as of the closing date of the merger, subject to certain standards, inclt
materiality and material adverse effectquadifit i ons, as descri bed d&ande
Conditions to Consummation of the Merger o;

A vanguard and Merger Sub having performed and complied with, in all material respects, all agreen
covenants required to be performed by them utitiemerger agreement;

A the receipt of an officerés certificate exec
two preceding conditions have been satisfied; and




A the receipt from Vinson &lkins L.L.P., tax counsel to Eagle Rock, of a written opinion regarding cer
U.S. federal i ncome tax matter s P Carglitodsdss cr i be
Consummation of the Merger. 0

Regulatory Approvals (See pagéd44)

Vanguard and Eagle Rock are not required to file notifications with the Federal Trade Commission and the

Antitrust Division of the Department of Justice or observe a mandatonygrger waiting period before completi
the merger under the He8cottRodi no Act (the AHSR Acto). Vangua
however, that other government agencies or private parties will not initiate actions to challenge the merger
after it is completed.
No Solicitation by Eagle Rock of Alernative Proposals (See pagés3

Eagle Rock has agreed that it will not, and will cause its subsidiaries and use reasonable best efforts to
and its subsidiaries®6 dir ect olinancial adfidors, atomeys, aceoompahtg
agents and other representatives not to, directly or indirectly:

g
d and
before or

cause its
yees,

A initiate, solicit, knowingly encourage or knowingly facilitate any inquiry, proposal or offer that would
reasonably be expected to |l ead to the submis
Agreemend Eagl e Rock Uni tdiol der Approval 0)
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A enter into or participate in any discussions or negotiations regarding, or furnish to any person any r
public information with respect to, or that would reasonably be expected to lead to, any alternative

In addition, the merger agreement requires Eagle Rock and its subsidiaries to cease and cause to be te|
any discussions or negotiations with any persons conducted prior to the execution of the merger agreemen
regarding an alternative proposal.

Notwithstanding these restrictions, at any time prior to a majority of Eagle Rock unitholders voting in fav
approving the merger agreement, Eagle Rock may, subject to certain notice and other requirements, furnis
information, including confidential infonation, with respect to it and its subsidiaries to, and participate in
discussions or negotiations with, any third party that makes a written alternative proposal that was not solic
the execution of the merger agreement and that did not resultaf material breach of the no solicitation
restrictions described above and that the Eagle Rock Board belidawidide and (after consultation with its
financial advisors and outside legal counsel) that the Eagle Rock Board determines in gamh$4itites or
would reasonably be |ikely to Iead to or resubt
Eagle Rock Unitholder Approval o.

Eagle Rock will promptly, and in any event within 24 hours after receipt, (i) advise Varigwariting of any
alternative proposal (and any changes thereto) and the material terms and conditions of any such alternatiy
proposal, including the identity of the person making such alternative proposal and (ii) provide Vanguard wi
copies of all writen proposals or draft agreements received by Eagle Rock or any representative of Eagle R
setting forth the terms and conditions of, or otherwise relating to, such alternative proposal. Eagle Rock will
Vanguard reasonably informed of all matedalvelopments with respect to any such alternative proposals, off;
inquiries or requests (and promptly (and in no event later than 24 hours after receipt) provide Vanguard wit
of any additional written proposals received by Eagle Rock or tha¢ Ragk has delivered to any third party
making an alternative proposal that relate to such alternative proposal) and of the status of any such discug
negotiations.

Change in the Eagle Rock Board Recommendation (See patf)
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The merger agreement provides that the Eagle Rock Board will not (i) withdraw, modify or qualify, in a |
adverse to Vanguard, the recommendation of the I
merger agreement and the trasti&ms contemplated thereby, including the merger, (ii) fail to include such
recommendation in this joint proxy statement/prospectus or (iii) publicly approve or recommend, or publicly
propose to approve or recommend, any alternative proposal. EagleaRimzkdr failing to take, as applicable, an
of the actions described above is referred to ajf
also provides that the Eagle Rock Board will not: (i) approve, adopt or recommend, or publiclyept@ppprove,
adopt or recommend, or allow Eagle Rock or any of its subsidiaries to execute or enter into (other than a
confidentiality agreement permitted by the merger agreement), any letter of intent, memorandum of unders
agreement in principl merger agreement, acquisition agreement, option agreement, joint venture agreemer
partnership agreement or other similar contract or any tender or exchange offer providing for, with respect
connection with any alternative proposal; (ii) fmlannounce publicly within ten business days after a tender o
or exchange offer relating to the Eagle Rock common units has been commenced that the Eagle Rock Boa
recommends rejection of such tender offer or exchange offer and reaffirming thenecdation of the Eagle Roq
Board that Eagle Rockds unitholders approve the

to agree or publicly propose to, take any of the actions referred to in this paragraph.

Notwithstanding the foregoing instruction, subject to the satisfaction of specified conditions in the merg¢g
agreement descri bed umdGhangeaim hteh MeEa@aglre ARoele mBomar
Eagle Rock Board may, at any time prior to obtaining the Eagle Rock unitholder approval, effect a partners
change in recommendation or terminate the merger agreement and pay the termination fee (ashidewrjbed
response to any bona fide alternative proposal that did not result from a material breach okthigiteton
provisions of the merger agreement if the Eagle Rock Board determines, after consultation with its outside
counsel and finanal advisors, that such alternative proposal constitutes a
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superior proposal. In additn, notwithstanding the restrictions described in the immediately preceding paragr
subject to the satisfaction of specified condit.i

Agreemen®d Change in the Eagl e Roc kagiBRoekrBdardrRhays ah anytiena piiarfoi on, 0

obtaining the Eagle Rock unitholder approval, effect a partnership change in recommendation in response
intervening event if the Eagle Rock Board determines, after consultation with its outside legal aodrisencial
advisors, that the failure to make such partnership change in recommendation is inconsistent with its duties
applicable Delaware law, the Eagle Rock partnership agreement or the Eagle Rock GP partnership agreem
Termination of the Merger Agreement (See pag&56)

The merger agreement may be terminated at any time prior to the closing as follows:

hph,
ons

0 an

under
ent.

A by mutual written consent of Vanguard and Eagle Rock;
A by either Vanguard or Eagle Rock:

A ifthere is in effect a final and nonappealable order of a governmental authority restraining, enjo
otherwise prohibiting the consummation of the transactions contemplated by the merger agreer
(unless such right to terminate is primarilyedto the failure of the terminating party to perform any
its obligations under the merger agreement);

A if the closing of the transactions contemplated by the merger agreement has not occurred on or

Fagl e
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including the merger; or (iii) resolve, agree or publicly propose to, or permit Eagle Rock or any of its repres¢ntatives
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January 31, 2016 (unless such failafehe closing to occur is due to the failure of the terminating |
to perform and comply in all material respects with the covenants and agreements to be perforr
complied with by such party prior to the closing);

A if after the final adjournment of the Eagle Rock special meeting at which a vote of the Eagle Ro
unitholders has been taken in accordance with the merger agreement, the Eagle Rock unithold:
approval has not been obtained; or

A if after the finaladjournment of the Vanguard meeting at which a vote of the Vanguard unitholde
been taken in accordance with the merger agreement, the Vanguard unitholder approval of the
common unit issuance has not been obtained; and

A by Vanguard:

A if, prior to final adjournment of the Eagle Rock special meeting, a partnership change in
recommendation has occurred; or

A ifthere is a breach by Eagle Rock or Eagle Rock GP of any of its representations, warranties, ¢
or agreenents in the merger agreement such that certain closing conditions would not be satisfi
capable of being cured, such breach has not been cured by the earlier of January 31, 2016 and
days following delivery of written notice of such brhadxy Vanguard, subject to certain exceptions
di scussed in @TIWeT eMemigneart iAognr ecefmetnhite Mer ger

A by Eagle Rock:

A ifthere is a breach by Vanguard of any of its representations, warranties, covenants or agreem
merger agreement such that certain closing conditions would not be satisfied, or if capable of bi
cured, such breach has not been cured by tliereafr January 31, 2016 and within 30 days followin
delivery of written notice of such breach
Merger Agreemend Ter mi nati on of the Merger Agreeme

A in order to enter into a definitive agreement relating to a superior proposal, provided that Eagle
must concurrently with such termination pay to Vanguard the termination fee.
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Termination Fee (See pagé&57)

Following termination of the merger agreement under specified circumstaratadirig (i) termination by
Vanguard prior to the adjournment of the Eagle Rock special meeting due to a partnership change in
recommendation having occurred, (i) termination by Eagle Rock in order to enter into a superior proposal g
termination byeither party under specified provisions after an alternative proposal was received by Eagle R(
not withdrawn at the time of termination, and Eagle Rock enters into a definitive agreement with respect to
alternative proposal within 12 months aftee date of the merger agreement and consummates such alternati
proposal, Eagle Rock will be required to pay Vanguard a termination fee of $20,000,000. Under certain oth
specified circumstances, Eagle Rock will be required to pay Vanguard a teomifegtiof $10,000,000, which is
onehalf of the termination fee, reduced by expenses previously paid or reimbursed by Eagle Rock.

In no event will Eagle Rock be obligated to make more than one payment of the termination fee and, if H
Rock has previousy pai d any of Vanguardés expenses in ac
will be reduced by the amount of such expenses paid. In the event Eagle Rock pays the termination fee to

r (iii)
ck and
such
Ve

pr

Fagle
cordanc
Vanguard,




Eagle Rock has no further liability to Vangdaof any kind in respect of the merger agreement and the transag
contemplated thereby.

The merger agreement provides that Vanguard will be required to pay a termination fee of $20,000,000
Rock if after the final adjournment of the Vanguarthual meeting, the merger agreement is terminated by Ea

tions

to Eagle
jle

Rock or Vanguard due to Vanguardés failure to obtain V.

issuance.
Expenses (See padksg)

Generally, all fees and expenses incurred in connection with the transactions contemplated by the merd
agreement will be the obligation of the respective party incurring such fees and expenses, except that Vang
Eagle Rock will each pay oftealf of the expenses incurred in connection with the filing, printing and mailing g
this joint proxy statement/prospectus.

In addition, following a termination of the merger agreement in specified circumstances, -tieemioating
party may be required to mburse all of the reasonably documentedaitytocket expenses incurred by the
terminating party in connection with the merger agreement and the transactions contemplated thereby, up 1
maximum amount of $2,317,700.

Comparison of Rights of Vanguard Comnon Unitholders and Eagle Rock Common Unitholders (See page
230

Eagle Rock common unitholders will own Vanguard common units following the completion of the merg
their rights associated with those Vanguard common wilitbe governed by the Vanguard limited liability
company agreement, which differs in a number of respects from the Eagle Rock partnership agreement, an
Del aware Limited Liability Company Act (the ADel
Litigation Relating to the Merger (See pagd45

On May 28, 2015 and June 10, 2015, alleged Eag
and class action lawsuits against Eagle Rock, Eagle Rock GP, Eagle REBcR/&&guard, Merger Sub, and the
members of the Eagle Rock Board (col | ec tningand Judith
Braun v. Eagle Rock Energy GP, L.P. et &lause No. 201830441, in the District Court of Harris County, TBesx
125th Judicial District; and (Jecil Philan v. Eagle Rock Energy GP, L.P. et @ause No. 20:83313, in the

uard and

br, and

d the
awar e |

|l e Rock

he fDef

District Court of Harris County, Texas, 295th Jududicial

alleged Eagle Rock unitler (t he fAFederal Plaintiffodo and, tod
class action lawsuit against the Defendants. This lawsuit is $?jé¢elr Heydenrych v. Eagle Rock Energy Partn
L.P. et al, Cause No. 4:16v-01470, in tle United States District Court for the Southern District of Texas, Hou
Division (together with the State Lawsuits, the
The Plaintiffs allege a variety of causes of action challenging the merger, including that (i) the members
EagleRock Board have allegedly breached duties and the implied covenant of good faith and fair

et her
ers,

ston
AiLawsui
of the
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dealing in connection with the merger, and (ii) Eagle Rock GP, Eagle Rock G&P, Vanguard, and Merger Su
allegedly aided and abetted in these alleged breaches. The Federal Plaintifeglsothkt the Defendants have
violated Section 14(a) of the Exchange Act and Ruledlgeomulgated thereunder. In general, the Plaintiffs alld
that the merger (a) provides inadequate consideration to Eagle Rock unitholders, (b) is not subjectyo minoH
unitholder approval due to the support agreement and the absence of a ro&fiwtyninority vote requirement,
(c) contains contractual terms (e.g., thesoticitation, matching rights, and termination fee provisions) that will
dissuade other potentiaerger partners from making alternative proposals, and (d) does not include a collar
protect Eagle Rock unitholders against declines
the registration statement fails, among othérgs, to disclose allegedly material details concerning (i) Eagle
Rockbés and Vanguarddés financial and operational

b have

lge
it

o]
i n Van

projec:




advisor to Eagle Rock, (iii) the analysis underlying the opinionefittancial advisor to Vanguard and (iv) the
background of the merger.

Based on these allegations, the Plaintiffs seek to enjoin Eagle Rock from proceeding with or consumma
merger. To the extent that the merger is consummated before injunctfésglianted, the Plaintiffs seek to hay
the merger rescinded. The Feder al Plaintiff al sq

The Defendantsd date to answer, move to dismis
Eagle Rock cannot predict the outcome of the Lawsuits or any others that might be filed subsequent to the
the filing of this joint proxy statement/prospectus; nor can Eagle Rock predict the amount of time and exper
will be required to reswk the Lawsuits. The Defendants believe the Lawsuits are without merit and intend to
vigorously defend against them.

Litigation Relating to the LRE Merger

A putative class action was filed on June 3, 2015 in connection with the merger by a purporiguthBHer
(the ALRE Del aware Plaintiffo) against LRE, LRE
Lighthouse Merger Sub and the other parties to
was styledBarry Miller v. LRR Energy, L.P. et glCase No. 1108V¥CG, in the Court of Chancery of the State o

Del aware (the ALRE Del aware Lawsuito). On July 2

LRE Delaware Lawsuit without prejudice.

OnJuly 10,2015andJl y 13, 2015, two additional purport e
filed putative class action lawsuits against the LRE Defendants. These lawsuits were st§tets{@pher Tiberio
v. Eric Mullins et al, Cause No. 20139864, in the Digict Court of Harris County, Texas, 334th Judicial Distrig
and (b)Eddie Hammond v. Eric Mullins et alCause No. 20180154, in the District Court of Harris County, Tex
295t h Judici al District (the #fLREexds¢tawauitswkrawossuited 4
without prejudice.

On July 14, 2015, another purported LRE unitho
lawsuit against the LRE Defendants. This lawsuit was sflmthld Krieger v. LRR Energy, L.P.at, Civil Action
No. 4:15¢cv-2017, in the United States District Court for the Southern District of Texas, Houston Division (th
ALRE Feder al Lawsuito). On July 17, 2015, the LI
Lawsuit without prgudice.

The completion of the LRE merger is not a condition to the completion of the merger, and the completio
merger is not a condition to the completion of the LRE merger.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF VANGUARD
The following summary historical consoliéalt data as of and for the years ended December 31, 2014, 201
2012, 2011 and 2010 are derived from Vanguardbs
following selected historical consolidated financial data as of and for the six namatéd June 30, 2015 and 201
are derived from Vanguardds unaudited condensed
management, all adjustments, consisting of normal recurring adjustments, considered necessary for a fair 4

of Vanguardés financial position at June 30, 201

June 30, 2015 and 2014 have been included.

You should read the following historical consolidated financial data in conjunction with Martjdas A n
Report on Form 1 for the year ended December 31, 2014 and its Quarterly Report on Faépnict@he quarter
ended June 30, 2015, as well as Vanguardoés hi st (
Discussionand Analysi of Fi nancial Condition and Results o
this joint proxy statement/ prospectus. See AWhe.it
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Statement of Operations
Data:

Revenues:
Oil sales
Natural gas sales
NGLs sales

Net gains (losses) on
commodity derivative
contract§’

Total revenue
Costs and Expenses:
Production
Lease operating expens

Production and other
taxes

Depreciation, depletion,
amortization and
accretion

Impairment of oil and
natural gas properties

Selling, general and
administrative expensgét

Total costs and
expenses

Income (Loss) from
Operations:

Other Income (Expense):
Interest expense

Net losses on interest rate
derivative contracts

Net gain (loss) on
acquisitions of oil and
natural gas properties

Other income

Total other expense

Six Months Ended

June 30, Year Ended December 319
2015 2014 2014 2013 2012 20119 2010
(in thousands, except per unit data)

$ 79,80. $142,16: $ 268,68" $268,92: $ 233,15 $ 236,000 $ 50,02:
95,65 133,34¢ 285,43¢ 124,51 47,27( 47,97, 25,77¢
19,28: 38,74¢ 70,48¢ 49,81 29,93 28,86: 9,557
38,23: (94,43¢) 163,45: 11,25¢ 36,84¢ 6,73¢ 7,791
232,96¢ 219,82 788,06! 454,50 347,20: 319,57 93,15«
67,07¢ 64,71t 132,51! 105,50: 74,36¢ 63,94« 18,47:
22,18( 31,56: 61,87 40,43( 29,36¢ 28,62: 6,84(
130,01! 95,11¢ 226,93 167,53t 104,54: 84,857 22,23:

865,97! o} 234,43 o} 247,72. o} o}
18,19:¢ 15,90z 30,83¢ 25,94: 22,46¢ 19,77¢ 10,13«
1,103,44. 207,29¢ 686,59¢ 339,40¢ 478,46" 197,20: 57,67¢
(870,47Y) 12,52¢ 101,46t 115,09¢ (131,26 122,37t 35,47¢
(40,569 (32,809 (69,769 (61,14%) (41,89) (28,999 (5,766
(1,489 (1,579 (1,939 (96) (6,992 (4,962 (2,149
0 32,11« 34,52¢ 5,591 11,11 (367) (5,680
45 131 54 69 22C 77 1
(42,009 (2,147 (37,12) (55,589 (37,55 (34,249 (13,593
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Net Income (Loss)

Less: Net income attributable
to noncontrolling interest

Net Income (Loss)
Attributable to Vanguard
Unitholders

Less: Distributions to Preferr
unitholders

Net Income (Loss)
Attributable to Common
and Class B
unitholders

Net Income (Loss) Per
Common and Class B
Unit:

Basic
Diluted

Distributions Declared Per
Common and Class B
Unit®

Weighted Average Common
Units Outstanding:

Basic
Diluted

Weighted Average Class B
Units Outstanding

Cash Flow Data:

Net cash provided by
operating activities

Net cash used in investing
activities

Net cash provided by (use
in) financing activities

Other Financial Information:

Adjusted EBITDA attributable
to Vanguard unitholders
interest

Six Months Ended

June 30, Year Ended December 319
2015 2014 2014 2013 20129 20119 2010
(in thousands, except per unit data)
$(912,47) $ 10,38: $ 64,34 $ 59,51° $(168,81) $ 88,13( $ 21,88t
o) o) o) o] o] (26,067 o)
$(912,47) $ 10,38: $ 64,34 $ 59,51° $(168,81) $ 62,06 $ 21,88t
(13,380) (6,55¢) (18,19) (2,639 o] o) o)
$(925,85) $ 3,82t $ 46,14 $ 56,877 $(168,81) $ 62,06 $ 21,88t
$ (10.8¢) $ 0.0t $ 0.5¢ $ 07¢ $ (311 $ 19 $ 1.0C
$ (10.8¢) $ 0.0t 0.5t $ 077 $ (31) % 1.9t $ 1.0C
$ 0.8C $ 1.2¢ $ 25 % 24¢ $ 27¢ $ 226 $ 2.1¢F
84,81¢ 79,86¢ 81,61 72,64« 53,77 31,37( 21,50(
84,81¢ 79,86¢ 82,03¢ 72,99: 53,77 31,37( 21,50(
42C 42C 42C 42C 42C 42C 42(
$ 164,71! $ 154,92 $ 339,75. $ 260,96! $ 204,49( $ 176,33: $ 71,577
$ (57,4860 $(573,15Y) $(1,446,20) $(397,97) $(839,249 $(236,35() $ (429,99
$(103,09) $ 428,52 $1,094,63 $ 137,267 $ 643,46t $ 61,04. $ 359,75¢
$ 175,91¢ $ 187,55 $ 421,44 $ 309,74! $ 230,51 $ 164,600 $ 80,39¢




WMOoil and natur al gas derivative contracts were
gas prices. In 2008, all commodity derivative contracts wither dedesignated as cash flow hedges or the
failed to meet the hedge documentation requirements for cash flow hedges. As a result, (i) for the cash
hedges that were settled in 2008 through 2011, the change in fair value through December\8as 2007
reclassified to earnings from accumulated other comprehensive loss and is classified as gain (loss) on
commodity cash flow hedges and (ii) the changes in the fair value of commodity derivative contracts ar
recorded in earnings and classified as @liss) on commodity derivative contracts.

(2) Includes $7.8 million, $5.0 million, $11.7 million, $5.9 million, $5.4 million, $3.0 million and $1.0 million
non-cash unitbased compensation expense in the six months ended June 30, 2015 and 2014 and in the
ended December 31, 2014, 2013, 2017,12and 2010, respectively.
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B3I ncludes distributions declared during the res
distributions from quarterly to monthly start.i
declared during 2012 includel months of distributions compared to 12 months of distributions for each ¢
other years presented.

(4) From 2010 through 2014, Vanguard acquired certain oil and natural gas properties and related assets,
additional interests in these assets. The oper
the closing date of the acgitions forward.

(5) On March 30, 2012, Vanguard divested oil and natural gas properties in the Appalachian Basin. As suc
are no operating results from these properties
thedivestiture forward.

(6) On December 31, 2010, Vanguard acquired all of the member interests in Encore Energy Partners GP
gener al partner of Encore Energy Partners LP (
fENP Purchaseodo) together representing a 46. 7%
Purchase. On December 1, 2011, Vanguard acquired the remaining 53.4% of the limited partnership in
ENP not held by Vanguard through a merger tiHe NP Mer ger 0) wi t h eowred o f
subsidiaries. The operating results of the subsidiaries Vanguard acquired in the ENP Purchase througt
of the completion of the ENP Merger on December 1, 2011 were subject to a 53 4%ntofing interest.

Non-GAAP Financial Measure

Adjusted EBITDA

Vanguard presents Adjusted EBITDA in addition to its reported net income (loss) attributable to Vanguafd
unitholders in accordance with GAAP. Adjusted EBITDA is a-@WAP financial measure that defined as net
income (loss) attributable to Vanguard unitholders plus, for 2011, net income (loss) attributable te the non
controlling interest. The result is net income (loss) which includes theomrolling interest for 2011. From this
Vanguard adder subtracts the following:

A Net interest expense, including weitéf of deferred financing fees;
Depreciation, depletion, amortization and accretion;

A
A Impairment of oil and natural gas properties;
A

Net gains or losses on commaodity derivative contracts;



Cash settlements on matured commodity derivative contracts;
Net gains or losses on interest rate derivative contracts;
Net gains and losses on acquisitions of oil and natural gas properties;

Texas margin taxes;

o Do o Do Do

Compensation related items, which include 4m@ised compensation expense, unrealized fair value of
phantom units granted to officers and cash settlement of phantom units granted to officers;

b

Transaction costs incurred on acquisitions and mergers;

b

Interest income;

A For 2011, norcontrolling interest amounts attributable to each of the items above from the beginnin
year through the completion of the ENP Merger on December 1, 2011, which revert the calculation
an amount attributable to the Vanguard unitkod and

A For 2011, administrative services fees charged to ENP, excluding trentnlling interest, which are
eliminated in consolidation.
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Adjusted EBITDA is a significant performance metric used by Vanguard management as a tool to meas
(prior to the establishment any cash reserves by the Vanguard Board, debt service and capital expenditure
cash distributions Vanguard could pay its unitholders. Specifically, this financial measure indicates to inves
whether or not Vanguard is generating cash flow atel hat can sustain or support an increase in its monthly
di stribution rates. Adjusted EBITDA is al so use/(
external users of its financial statements such as investors, research analysts and aslsess the financial
performance of Vanguarddés assets without regard

Lire
5) the
ors

| as

to

ability of Vanguardés assets to generate cash su@ffi

Vanguardés operating performance and return on (
V a n g s &djudtéd EBITDA should not be considered as an alternative to net income, operating inconi
flow from operating activities or any other measure of financial performance or liquidity presented in accord

api
e, cash
ance

with GAAP. Vanguar do slessong, bus roteall, itembBthafafiest net inaomeuand opera
i ncome and these measures may vary among ot her
comparable to similarly tited measures of other companies. For example, Vangudsgfemiums paid for
derivative contracts, acquisitions of oil and natural gas properties, including the assumption of derivative ¢
related to these acquisitions and other capital expenditures primarily with proceeds from debt or equity offe
with borrowi ngs u nbdsedcretitdacilgyuForthe pusposesos calculating Adjusted EBIT
Vanguard consider the cost of premiums paid for derivatives and the fair value of derivative contracts acqu
part of a business conmtzition as investments related to its underlying oil and natural gas properties; therefo
are not deducted in arriving at Vanguardos Adju
prepared in accordance with GAAP, present cadtesants on matured derivatives and the initial cash outflo
premiums paid to enter into derivative contracts as operating activities. When Vanguard assumes derivativ
contracts as part of a business combination, Vanguard allocates a part of thegprideaand assigns them a fai
value at the closing date of the acquisition. The fair value of the derivative contracts acquired is recorded a
derivative asset or Iliability and present e dtatansent
of Cash Flows. As the volumes associated with these derivative contracts, whether Vanguard entered into
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assumed them, are settled, the fair value is recognized in operating cash flows. Whether these cash settlern

amount Vanguard has available to fund distributions.

As noted above, for purposes of calculating Adjusted EBITDA, Vanguard considers both premiums paid
derivaives and the fair value of derivative contracts acquired as part of a business combination as investing
activities. This is similar to the way the initi
properties are presented in itsrGolidated Statements of Cash Flows; the initial cash outflows are presented
used in investing activities, while the cash flows generated from these assets are included in operating cas
The consideration of premiums paid for derivatived tire fair value of derivative contracts acquired as part of
business combination as investing activities fof
the presentation in its consolidated financial statements prepared in accaritar@8AP which (i) presents
premiums paid for derivatives entered into as operating activities and (ii) the fair value of derivative contrac
acquired as part of a business combination as investing activities.

nents on
derivatives are ieived or paid, they are reported as operating cash flows which may increase or decrease the

for

al acqg

as cash
N flows.

2l
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The following table presentsac onci | i ati on of Vanguardo6s conso
EBITDA.

Six Months Ended
June 30, Year Ended December 31,

2015 2014 2014 2013 2012 2011® 201d"

(in thousands)

Net income (loss) attributable
to Vanguard unitholders ~ $(912,47Y) $ 10,38! $ 64,34f $ 59,51 $(168,81!) $ 62,06: $ 21,88t

Net income attributable to

non-controlling interest o} o} 0 0 o} 26,06" o}
Net income (loss) (912,47)  10,38: 64,34t 59,51 (168,81) 88,13( 21,88t
Plus:

Interest expense 40,56 32,80¢ 69,76¢ 61,14¢ 41,89 28,99/ 5,76¢

Depreciation, depletion,
amortization and accretion  130,01! 95,11¢ 226,93° 167,53! 104,54 84,85 22,23:

Impairment of oil and natural

gas properties 865,97! o} 234,43: o} 247,72. o} o}
Net (gains) losses on
commodity derivative (38,237 94,43¢ (163,45) (11,25¢ (36,846  (6,73%) (7,79))

Net cash settlements receivel
on matured commaodity
derivativé?®© 80,62( (19,380 10,187 30,90  39,10. 18,72( 25,88

Net losses on interest rate 1,48¢ 1,57¢ 1,93¢ 96 6,99 4,96: 2,14¢

pur po:

i dat ed



derivative contractd

Net (gain) loss on acquisition:
of oil and natural gas

properties o} (32,119 (34,529 (5,59) (11,11) 367 5,68(
Texas margin taxes 14z (281) (630 601 23¢ 261 (12
Compensation related

items 7,82 5,00 11,71( 5,931 6,79¢ 3,02¢ 1,02¢
Transaction costs incurred on

acquisitions and mergers 0 0 73¢ 86¢ o} 2,01¢ 3,58:
Less:

Interest income o} o} o} o} o} o} ()]

Adjusted EBITDA before
non-controlling
interest $ 175,91¢ $187,55. $ 421,44! $309,74! $ 230,51: $224,60: $ 80,39¢

Non-controlling interest
attributable to adjustments

above o} o} o} o} o} (62,839 o}
Administrative services fees

eliminated in

consolidation o) o) o) o) 0 2,84( )

Adjusted EBITDA
attributable to Vanguard
unitholders $175,91¢ $187,55: $ 421,44 $309,74' $ 230,51: $164,60: $ 80,39¢
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Excludes premiums paid,

whether at inception or

deferred, for derivative

contracts that settled durir

the period. Vanguard

considers the cost of

premiums paid for

derivatives as an investme

rel ated to \

underlying oil and natural $ 2,567 $ 0 $ 0o $ 22C $ 11,64 $ 11,34¢ $ 1,95(




gas
properties

Excludes the fair value of
derivative contracts
acquired as part of prior
period business
combinations that apply tc
contracts settled during th
period. Vanguard conside
the amounts paid to seller
for derivative contracts
assumed with business
combinaions a part of the
purchase price of the
underlying oil and natural
gas

properties. $20,28. $ 10,86« $ 21,30¢ $ 30,20 $ 26,50t $ 16 $ 1,99¢

Excludes fair value of
restructured derivative
contracts. $(31,94%) o} o) o) o) 0 0

Includes settlements paid
interest rate derivatives $ 1,98( $ 2,008 $ 4,03t $ 388 $ 251t $ 287/ $ 1,79¢

Results of operations from oil and natural gas properties acquired in the ENP Purchase through the dat
completion of the ENP Merger on December 1, 2011 were subject to a 53.486mioulling interest.

As the ENP Purchase was completed on December 31, 2010, no results of operations were included fc
ended December 31, 2010.

33

TABLE OF CONTENTS

SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF EAGLE ROCK
The following summary historical coolidated data as of and for the five fiscal years ended December 31,
The historical consolidated financial data for the years ended December 31, 2014, 2013 and 2012 and the
consolidated balance sheet data as of December 31, 2014 andi20l8h been deri ved fr o

2014.
historical
m Eagl e

hi storical consolidated financi al st at e nkefor thesfiscalont ai ned

year ended December 31, 2014, which is incorporated into this joint proxy statement/prospedarsigerer he
historical consolidated financial data for the years ended December 31, 2012 and 2011 and the historical
consolidated balance sheet data as of December |
historical consolidated finaial statements not included or incorporated by reference herein. The following s¢
historical consolidated financial data as of and for the six months ended June 30, 2015 and 2014 are derivd
Eagl e Rockds wunaudited aco nsdean seende nct osn scoolnitdaa tneedd fii

1, 201
lected
d from
nn aEnacgil e




Form 16Q for the quarter ended June 30, 2015, which is incorporated into this joint proxy statement/prospgctus by
reference. I n the opinion of Eagl efnBrwmalredirsing adiustracgtg me nt ,
considered necessary for a fair statement of Eagl e

results and cash flows for the six months ended June 30, 2015 and 2014 have been included.

You should read the following historical <consofl
Report on Form 1 for the year ended December 31, 2014 and its Quarterly Report on Fapnfict@he quarter
ended June 30, 2015, aswellasBEagilRoc kds hi storical financial st a
Di scussion and Analysis of Financi al Condition &

into this joint proxy statemdotrkeplospembtis onSee

Six Months Ended June 3( Year Ended December 31,

2015 2014 2014 2013 2012 2011 2010

(% in thousands, except distributions per unit)

Statement of Operations

Data:
Sales to external

customers $ 62,72: $107,36. $ 203,77 $ 201,30¢ $ 203,20 $204,31( $ 94,73t
Commaodity risk manageme

gains (losses), net 11,06 (28,119 94,43 (3,939 28,11( 37,26¢ (4,026

Total revenues 73,78¢ 79,24° 298,20: 197,37. 231,31 241,57¢ 90,70¢
Operating and maintenance

expense 22,83¢ 22,40: 43,67( 41,42¢ 41,391 32,28} 24,007
Taxes other than income 2,72¢ 7,387 12,92¢ 12,92¢ 15,34: 15,43¢ 8,76¢
General and administrative

expense 22,39¢ 25,29t 47,19: 53,13: 50,99( 42,52¢ 34,51:
Impairment expense 68,34« o} 395,89: 214,28¢ 45,28¢ 11,72¢ 3,53¢
Depreciation, depletion anc

amortization 31,03t 40,70¢ 85,57¢ 89,44« 90,51( 66,90¢ 31,93«
Operating (loss) income (73,549 (16,549 (287,05) (213,84) (12,209 72,69« (12,04
Interest expense, net (6,547) (20,569 16,98 19,89: 21,00: 22,24¢ 31,86:
Loss on shorterm

investments (5,759 o) 62,02¢ o] 0 o] o}
Other expense (income) 3,20¢ 3 (8,294 30 28 14¢ (453%)

(Loss) income from
continuing operations

before income taxes (82,640 (27,109 (357,77 (233,76 (33,239  50,29¢ (43,457
Income tax benefit (1,529 (1,750 (5,409 (5,595) (1,099 (3,350) (2,885
(Loss) income from

continuing operations (81,119 (25,359 (352,36") (228,17) (32,14¢) 53,64¢ (40,56
Discontinued operations, nt

of tax (979 (36,249 212,46( (49,809  (118,45¢) 19,48 35,21¢
Net (loss) income $ (82,09) $ (61,609 $ (139,90) $(277,979 $ (150,60) $ 73,13 $ (5,349
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Six Months Ended June 30 Year Ended December 31,

2015 2014 2014 2013 2012 2011 2010

($ in thousands, except distributions per unit)

(Loss) income from
continuing operations
per common unit i
diluted $ (059 $ (0.1¢) $ (2.27) ¢ (1.50 $ (0.2¢) $ 0.4t ¢ (0.49)

Balance Sheet Data (at
period end):

Property, plant and
equipment, net $ 438,86° $ 859,89 $ 487,98t $ 824,45. $ 982,78: $ 956,34 $ 351,59

$
Total assets $ 562,17t $2,130,76. $ 794,27 $2,127,55 $2,294,211 $2,045,68 $1,349,39
Long-term debt $ 144,78. $ 380,71 $ 263,34 $ 757,48( $ 659,11° $ 509,19: $ 530,00
Net equity $ 28520( $ 493,00. $ 388,47( $ 573,87¢ $ 868,37: $1,007,34 $ 579,11
Cash Flow Data:

Net cash flows provided by

(used in):
Operating activities $ 3523 $ 2567¢ $ 78,12¢ $ 114,24. $ 7533¢ $ 6041¢ $ 6,71¢
Investing activities $ 109,07 $ (63,78) $ (92,859 $ (149,86() $ (152,509 $ (297,269 $ 141,31l

Financing activities $ (144,65) $ 3348( $ (555,35) $ 69,720 $ 16547. $ (9,839 $ (175,44
Discontinued operations $ (974 ¢ 5300 $ 571,35 $ (34,04) $ (89,15() $ 24350° $ 28,73
Other Financial Data:

Cash distributions per
common unit (declared) $ 01¢ $ 0.1t $ 012 $ 0.7¢ $ 0.8¢ $ 0.7t $ 0.2:

Adjusted EBITDA®? $ 51,25 $ 50,99 $ 120,89 $ 119,77: $ 133,56. $ 119,24( $ 26,87«
@See {fHBMA®P Financi al Measureso below for reconci

operating activities and net income (loss).

(b)Amount disclosed in Eagl e ®Rdotkedpsriodeuded June B0, 2014Kikqg
with the SEC on August 1, 2014, has been retrc
Businessods asset-brsaemd |iabilities as held

Non-GAAP Financial Measures
Eagle Rock includes in this joint proxy statement/prospectus Adjusted EBITDA and distributable cash flpw,
which are nofGAAP financial measures and which do not comply with GAAP. Eagle Rock provides




reconciliations of the ne@AAP financial measures to its most directly comparable financial measures as cal
and presented in accordance with GAAP.

Eagle Rock defines Adjusted EBITDA as net income (loss) plus or (minus) income tax provision (benefit
interestnet, includiry gains and losses from interest rate risk management instruments that settled during th
and other expense; depreciation, depletion and amortization expense; impairment expense; other operating
nonrecurring; other nowash operating ancegeral and administrative expenses, includingcesh compensatiol]
rel ated t o E abgsedconpensatioh progean;umisotmarket (gains) losses on commodity and
interest rate risk management related instruments; gains (losses) on discanpienatidns and other (income)
expense.

Eagle Rock uses Adjusted EBITDA as a measure of its core profitability to assess the financial performd
its assets. Adjusted EBITDA is also used as a supplemental financial measure by external users ot BaglesH
financial statements such as investors, commercial banks and research analysts. For example, the complig
covenant used by Eagle Rockdés | enders wunder its
viability and its abilitytoperforolinder the terms of its credit agrs
EBITDA. Eagle Rock believes that investors benefit from having access to the same financial measures thg
management team uses in evaluating performance. Adjusted EBETDAuis e f u | in deter mi
to sustain or increase distributions. By excluding unrealized derivative gains (lossesgasmomarko-market
benefit (charge) which represents the change in fair

culated
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mar ket val ues oefx ekcaugtieed Rloecrkiévat i ve i nstruments an
fl ow generating ability, Eagle Rock believes Adj
ability to generate cash sufficient to pay interest casigport its level of indebtedness, make cash distributions
its unitholders and general partner and finance its maintenance capital expenditures. Eagle Rock further bg
Adjusted EBITDA also provides additional information on the underlying pedace of its operating assets by
isolating the performance of its operating assets from the impact of an unrealizedshaneasure designed to
describe the fluctuating inherent value of a financial asset. Similarly, by excluding the impactretmang
di scontinued operations, Adjusted EBI TDA provi dgé
information on its current assetsd cash generati
part of its operations. EagleoRc k 6 s Adj ust ed EBI TDA definition ma)
similarly titled measures as used by other entities, as other entities may not calculate Adjusted EBITDA in t
manner as Eagle Rock. For example, Eagle Rock includes ist&dj&EBITDA the actual settlement revenue
created from its commodity hedges by virtue of transactions occasionally undertaken by Eagle Rock to rese
commodity hedges to higher prices or purchase puts or other similar floors, despite the fact that Keztel&Rie
from Adjusted EBITDA any charge for amortization of the cost of such commodity hedge reset transactions
Adjusted EBITDA does not include interest expense, income taxes or depreciation and amortization exg
Because Eagle Rock hasrtmwed money to finance its operations, interest expense is a necessary element ¢
costs and ability to generate net income. Because Eagle Rock uses capital assets, depreciation and amorti
also necessary elements of its costs. Thereforemaagures that exclude these elements have material limitat

d i s i
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To compensate for these limitations, Eagle Rock believes that it is important to consider both net income (I¢ss) and

net cash flows provided by operating activities determined in accordatit&WAP, as well as Adjusted EBITDA
to evaluate its performance and liquidity.
Adjusted EBITDA should not be considered an alternative to net income, operating income, cash flows
by operating activities or any other measure of financial perfocsaresented in accordance with GAAP.
Distributable Cash Flow is defined as Adjusted EBITDA minus: (i) maintenance capital expenditures; (ii
interest expense; (iii) cash income taxes; and (iv) the addition of losses or subtraction of gaingoeitiirg

brovided

cash




miscellaneous nenash amounts affecting net income (loss) for the period. Maintenance capital expenditure
represent capital expenditures necessary to mai

tain E.

based on current projeotis and expectations, and does not undertake to adjust any historical amounts basef on the

actual impact of such expenditures on production. As a result, the included amount of maintenance capital
expenditures could fail to maintain production if actual jfeo r mance does not meet

Eagle R

expectations, including, without limitation, on account of: (i) unanticipated mechanical issues; (ii) unanticipated

del ays; (iii) poorer than expected p reoothplatidng; and/or fi
unanticipated loss of, or higher than anticipated decline in, existing production.

Di stributable Cash Flow is a performance metri
flows generated by Eagle Rock (excludgrgwth capital expenditures and prior to the establishment of any re
cash reserves by the Eagle Rock Board) to the cash distributions expected to be paid to Eagle Rock comm
unitholders. Using this metric, Eagle Rock management can quickly corhputevterage ratio of estimated cash
flows to planned cash distributions. This financial measure also is important to Eagle Rock investors as an
of whether Eagle Rock is generating cash flow at a level that can sustain, or support an inajaagertily,
distribution rates. Actual distributions are set by the Eagle Rock Board.

The GAAP measure most directly comparable tao D
Distributable Cash Flow definition may not be comparable to Distributable Cash Flow or similarly titled mea|
of other entities, as other entities may not calculate Distributable Cash Flow (and Adjusted EBITDA, on whi
builds) in the same mannes BEagle Rock. See the example given above for Adjusted EBITDA related to
amortization of costs of commaodity hedges, including costs of hedge reset transactions.
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The following table provides a reconciliation of (i) Adjusted EBITDA to net cash flows provided by opera|
activities anl net income (loss) and (i) Distributable Cash Flow to net income (loss):

fing

Six Months Ended June

30, Year Ended December 31,

2015 2014 2014 2013 2012 2011 2010

($ in thousands)

Reconciliation of Adjusted
EBITDA to net cash flows
provided by (used in)
operating activities and
net (loss) income:

Net cash flows provided by
(used in) operating
activities

Add (deduct):

Discontinued operations, ne
of tax

$ 35230 $ 2567 $ 78,12¢ $ 11424. $ 7533t $ 60,41¢ $ 6,71¢

(974 (36,249  212,46( (49,809  (118,45)  19,48: 35,21

Depreciation, depletion,
amortization and

impairment (99,379 (40,709  (481,47) (303,73) (135799)  (78,63) (35,470




Amortization of debt issuanc
cost

Gain (loss) from risk
management activities, ne

Derivative settlements
operating

Other

Loss on shorterm
investments

Accounts receivable and ott
current assets

Accounts payable and accrt
liabilities

Risk management
activities

Other assets and liabilities

Net (loss) income

Add (deduct):

Interest expense, net

Depreciation, depletion,
amortization and
impairment

Income tax benefit
EBITDA
Add (deduct):

(Gain) loss from risk
management activities, ne

Total derivative
settlements

Restricted unit compensatio
expense

Non-cash marko-market
imbalances

Discontinued operations, ne
of tax

Loss on shofterm
investments

Other income
Other
ADJUSTED EBITDA®

(546) (1,269 (2,249 (2,159 (1,739 (1,629 (1,309
8,96: (28,97 92,69 (5,04) 23,38: 25.86¢  (31,167)
(27,509 5,31¢ (4,669 (7,479 (5,368  22,45¢ 25,20¢
(1,375 (3,909 (5,629 (9,119 (7,127 (1,959 (3,290
(5,759 3 (62,029) 3 3 3 3
(4,759 24,72 2421¢ (16,119 24658 (13,929 (5,039
13,228 (7,209) 9,161 (7749 (16,71) 26,97t 3,99:
3 3 3 3 6,607 15,77¢ 3
77F 98¢ (534 1,997 4,61¢ (1,709 (215)
(82,09) (61,609 (139,90 (277,979 (150,609 73,13 (5,349
6,32 13,12 20,01¢ 25,57t 26,53 27,99( 24,24
99,37¢ 40,70 481,47:  303,73(  135,79¢ 78,63 35,47
(152) (1,750 (5409 (5,59 (1,099 (3,350 (2,889
22,08 (9,525 356,17 45,73: 10,63t 176,40 51,48(
(8,963 28,97 (92,697 5,041 (23,38) (25,869  31,16:
25,62 (8,739 (354 8,801 19,817 (16,189 (24,079
3,00( 4,04: 8,19¢ 10,39 7,71¢ 4,297 4,271
182 @ ) 1) 317 74 (746)
974 36,24¢ (212,46  49,80¢  11845¢  (19,48) (35,219
5,75¢ 3 62,02¢ 3 3 3 3
23 3 3 3 3 3 3
2,617 3 3 3 3 3
$ 51,25. $ 50,99¢ $ 120,89( $ 119,77. $ 133,56 $119,24( $ 26,87«
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Six Months Ended June
30, Year Ended December 31,

2015 2014 2014 2013 2012 2011 2010

($ in thousands)

Reconciliation of
Distributable Cash Flow

to Net Loss:
Net loss, as reported $ (82,097 $ (61,609 $ (139,90 $(277,97) $ (150,607 $ 73,13 $ (5,349
Depreciation, depletion and

amortization expense 31,03¢ 40,70¢ 85,57¢ 89,44 90,51( 66,90¢ 31,93¢
Impairment 68,34« o} 395,89: 214,28¢ 45,28¢ 11,72¢ 3,53¢

(Gain) loss from risk
management activities, nt (8,967) 28,97* (92,69 5,041 (23,389 (25,869 31,16

Total derivative
settlements 25,62( (8,739 (354) 8,801 19,817 (16,189 (24,079

Capital expenditures
maintenance related (20,38() (28,96() (58,459 (46,200 (39,250 (27,53() (11,580

Non-cash marko-market of
Upstream product

imbalances 18: (7) (2 (2) 317 74 (74€)
Restricted units nerash

amortization expense 3,00( 4,04z 8,19¢ 10,39: 7,71¢ 4,297 4,271
Income tax benefit (1,529 (1,750 (5,409 (5,59%) (1,099 (3,350 (2,88%)
Other income (29) o} o} o} o} o} o}
Cash income taxes (141 o} o} (201 (75) (489 29
Discontinued operations 974 36,24¢ (212,46() 49,80¢ 118,45¢ (29,489 (35,219
Loss on shorterm

investments 5,75¢ o} 62,02¢ o} o} o} o}
Other 2,617 o} o} o} o} o} o}

Distributable Cash Flow $ 2440t $ 8911 $ 4241« $ 47,7%¢ $ 67,708 $ 63,23: $ (8,92)

(a) Adjusted EBITDA excludes amortization of commaodity hedgsts (including costs of hedge reset transaci
for the year ended December 31, 2010 of $2.2 r
Adjusted EBITDA for the year ended December 31, 2010 would have been $24.7 million.
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SELECTED UNAUDITED PRO FORMA COMBINED FINANCIAL INFORMATION

The following selected unaudited pro forma combined balance sheet as of June 30, 2015 reflects the trgnsactions

contemplated by the merger agreement and the LRE Transactions as if they occurred on June 30, 2015. Th

e

unaudited pro forma combined statemenfteperations for the year ended December 31, 2014 and the six mopths
ended June 30, 2015 reflect the transactions contemplated by the merger agreement, the LRE Transactions and

certain acquisitions made by Vanguard in 2014 as if they occurred on Jangadyl

The following selected unaudited pro forma combined financial information has been prepared for illustrative

purposes only and is not necessarily indicative

of what

operations actually @auld have been had the transactions contemplated by the merger agreement and the LRE
Transactions been completed as of the dates indicated. In addition, the unaudited pro forma combined finapcial

information does not purport to project the future finang@ition or operating results of the combined
organization. Future results may vary significantly from the results reflected because of various factors. The
following selected unaudited pro forma combined financial information should be read in comjuvithithe

section entitled AVanguard Natur al Resources, L1

related notes included in this joint proxy statement/prospectus.

The completion of the LRE merger is not a condition to the completitireaherger and there can be no
assurance that the LRE merger will be completed.

Unaudited Pro Forma Combined Balance Sheet Data as of June 30, 2015

Historical Historical Vanguard/
Vanguard/ ——4m8 —— Eagle Rock/

Pro Forma  Eagle Rock Pro Forma LRE
Adjustment  Pro Forma Adjustment  Pro Forma
(in thousands) Vanguard  Eagle Rock S Combined LRE s Combined
Total assets $2,768,04; $562,17t $ 49,56¢ $3,379,78' $502,86. $ 5,01t $3,887,66
Total liabilities $2,190,40. $ 276,970 $ 30,44¢ $2,497,82. $ 349,88, $ (4,189 $2,843,51

Tot al me mb e $ 577,63¢ $285,20¢ $ 19,12( $ 881,96° $ 152,98 $ 9,20/ $1,044,15

Total liabilities and
me mber s6 e $2,768,04 $562,17¢ $ 49,56¢ $3,379,78' $ 502,86: $ 5,01t $3,887,66

Unaudited Pro Forma Combined Statement of Operations Data for the Year Ended December 31, 2014

Vanguard/
Vanguard/ Eagle Rock/
Pro Forma  Eagle Rock Pro Forma LRE
(in thousands except Vanguard As Eagle Rock Adjustment Pro Forma LRE Adjustment  Pro Forma
per unit data) Adjusted®  Historical s Combined  Historical s Combined
Total revenues $ 902,08: $298,20: $ 0 $1,200,28 $ 187,90 $ (4) $1,388,18!

Total costs and expenst 710,72  585,25¢ (38,17¢ 1,257,80 122,71! $(14,49¢) 1,366,02

Income (loss) from
operations 191,35¢ (287,05)  38,17¢ (57,52() 65,19( $ 14,49( 22,16(

Income (loss) from
continuing operations
attributable to commc
and Class B

C Unau¢

unitholders $ 95,120 $(352,36) $ 42,49: $ (214,749 $ 52,74; $ 18,93¢ $ (143,069




Income (loss) from
continuing operations
per common and Cla:

B Unit
Basic $ 116 $ (229 8 $ (199 $ 1.9¢ 8 $ (119
Diluted $ 114% (229 8 $ (199 $ 19 8 $ (119
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(1) On January 31, 2014, Vanguard and its wholly owned sialogjdEncore Energy Partners Operating, LLC,
completed the acquisition of certain natural gas and oil assets in the Pinedale and Jonah fields located
Sout hwestern Wyoming for approximately $555. 6
Sepember 30, 2014, Vanguard and its wholly owned subsidiary, Vanguard Operating, LLC, completed
acquisition of natural gas, oil and NGL assets in the Piceance Basin located in Colorado for approxima
$496.4 million (the f Rduarckls AdjustedAauquin the Unduditeddjo Forrl
Combined Statement of Operations Data for Year Ended December 31, 2014, above, incorporates the
financial information related to the Pinedale Acquisition and the Piceance Acquisition:

Pinedale Piceance
Acquisition Acquisition Vanguard As

(in thousands except per unit data) Vanguard Adjustments Adjustments Adjusted
Total revenues $ 788,060 $ 14,25¢ $ 99,75¢ $ 902,08
Total costs and expenses 686,59¢ 5,78t 18,34( 710,72
Income from operations 101,46t 8,47¢ 81,41¢ 191,35¢
Net income (loss) attributable to common and C

B unitholders $ 46,14¢ $ (24,62) $ 73,608 $ 95,12¢
Net income per common and Class B Unit

Basic $ 0.5¢ 0 o $ 1.1¢€

Diluted $ 0.5t o} o $ 1.1¢4

Unaudited Pro Forma Combined Statement of Operations Data for the Six Months Ended June 30, 201

Vanguard/Eagle Vanguard/Eagle
Pro Forma Rock Pro Pro Forma Rock/LRE
(in thousands except Adjustment Forma Adjustment  Pro Forma
per unit data) Vanguard  Eagle Rock S Combined LRE S Combined

Total revenues (losses) $ 232,96¢ $ 73,78t $ o0 $ 306,75t $ 46,91¢ $ 0 $ 353,67




Total costs and expense 1,103,44. 147,33t (10,409 1,240,37 86,62 (9,809 1,317,19
Loss from operations (870,47) (73,549 10,40: (933,619 (39,706 9,80¢ (963,52()

Loss from continuing
operations attributable
to common and Class
unitholders $ (925,85Y) $(81,119 $ 10,35¢ $ (996,61") $(47,250 $ 12,56¢ $(1,031,29)

Loss from continuing
operations per commc
and Class B Unit Basi
& Diluted $ (10.8¢) $ (0.59 o $ (8.68) $ (1.3% $ (7.92)
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UNAUDITED COMPARATIVE PER UNIT INFORMATION

The tables below set forth historical and unaudited pro forma combined per unit information of Vanguard, Eagle

Rock and LRE.
Historical Per Unit Information of Vanguard and Eagle Rock
The hisorical per unit information of Vanguard and Eagle Rock set forth in the tables below is derived fr(

m the

audited consolidated financial statements as of and for the year ended December 31, 2014 and the unaudifed

condensed consolidated financial statemastsf and for the six months ended June 30, 2015 for each of Van
and Eagle Rock.
Pro Forma Combined Per Unit Information of Vanguard

juard

The unaudited pro forma combined per unit information of Vanguard set forth in the tables below gives ¢ffect, as

apgicable, to the transactions contemplated by (i) the merger agreement under the purchase method of acq
as if the merger had been effective on January 1, 2014, in the case of income from continuing operations p
and cash distributions data,cadune 30, 2015, in the case of book value per unit data, and, in each case, ass
that 0.185 Vanguard common units have been issued in exchange for each outstanding Eagle Rock comm

ounting,
Pr unit
uming

bn unit and

after giving effect to the settlement of outstanding restégcd uni t s awar ded -TenndiecentvBEa gl e R

Plan (as amended from time to time, the AEagl e |
LRE merger agreement under the purchase method of accounting, as if the mergen ledigttdee on January 1,
2014, in the case of income from continuing operations per unit and cash distributions data, and June 30, 2
the case of book value per unit data, and, in each case, assuming that 0.550 Vanguard common units havg
issuedn exchange for each outstanding LRE common unit.

General

Ro ¢ k

015, in
been

You should read the information set forth below in conjunction with the selected historical financial inforration

of Vanguard and Eagle Rock included elsewhere in this joint proxy statemengftregspnd the historical financi
statements and related notes of Vanguard and Eagle Rock that are incorporated by reference into or contal
joint proxy statement/ prospectus. See fSel electeéd d
Hi storical Consolidated Financi al Data of Eagl e
The accounting for an acquisition of a business is based on the authoritative guidance for business conj
Purchase accounting requires, amotigepthings, that the assets acquired and liabilities assumed be recogniz
their fair values as of the date the merger is completed. The allocation of the purchase price is dependent |
certain valuations of Ea gheestuiRes thkt Base yat £ soantmanceaompbgréss
stage where there is sufficient information for a definitive measurement. Accordingly, the pro forma adjustnf
reflect the assets and liabilities of Eagle Rock at their preliminary estimated tasvalifferences between thesq

Roc

ed at
pon
tad i
ents

p

LTI

ned in this
Hi st or |

ko

binations.

[0t



preliminary estimates and the final purchase accounting will occur, and these differences could have a matgrial

impact on the unaudited pro forma combined per unit information set forth in the following tables.
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The unaudited pro forma per unit information of Vanguard does not purport to represent the sultsadfre

operations that Vanguard would have achieved or distributions that would have been declared had the com
been combined during these periods or to project the future results of operations that Vanguard may achie

distributions it may py after the merger (in thousands, except per unit data).

As of and for the

Six months As of and for the
Ended Year Ended
Historical i Vanguard June 30, 2015 December 31, 2014
Total revenues $ 232,960 $ 788,06!
Net income (loss) per common unit and Class B unit
Basic $ (10.8¢ $ 0.5€
Diluted $ (10.8¢) 0.5t
Distribution declared per common unit and Class B unit $ 0.79¢ $ 2.51¢
Book value per common unit and Class B unit $ 27¢ % 14.2¢

As of and for the

Six months As of and for the
Ended Year Ended
Historical i Eagle Rock June 30, 2015 December 31, 2014
Total revenues $ 73,78 % 298,20:
Loss from continuing operations per common unit
Basic & Diluted $ (059 $ (2.25)
Distribution declared per common unit $ 01Z % 0.1¢
Book value per common unit $ 1.8 $ 2.5¢

As of and for the

Six months As of and for the
Pro Formai Vanguard Ended Year Ended
(giving effect to the Eagle Rock merger only) June 30, 2015 December 31, 2014
Total revenues $ 306,75¢ $ 1,200,28

Loss from continuing operations per common unit and Class B unit
Basic & Diluted $ (8.6¢) $ (1.99
Distribution declared per common unit and Class B'¥nit $ 0.79¢ $ 2.51¢

panies
e or the




| Book value per common unit and Class B unit $ 4.7:

(1) Pro forma distributions per unit are based solely omhcstl distributions for Vanguard.

(2) A pro forma balance sheet was prepared only as of June 30, 2015.

As of and for the

Six months As of and for the
Equivalent Pro Formai Eagle Rock? Ended Year Ended
(giving effect to the Eagle Rock merger only) June 30, 2015 December 31, 2014
Loss from continuing operations per common unit and Class B unit
Basic $ 161 $ (0.36)
Distribution declared per common unit and Class B unit $ 0.14¢ $ 0.46¢
Book value per common unit and Class B unit $ 0.87 @

(1)Eagl e Rockod6s equival ent g¢aoagh distributionamoardsrhave beensalculdier

mul tiplying Vanguarddés pro forma per

(2) A pro forma balance sheet was prepared only as of June 30, 2015.

uni t amolL
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As of and for the
Six months As of and for the

Pro Formai Vanguard Ended Year Ended
(giving effect to the Eagle Rock merger and the LRE merger) June 30, 2015 December 31, 201¢
Total revenues $ 35367 $ 1,388,18
Loss from continuing operations per common unit and Class B unit

Basic & Diluted $ (792 $ (1.19)
Distribution declared per common unit and Class B'Unit $ 0.79¢ $ 2.51¢
Book value per common unit and Class B unit $ 5.41 @




(1) Pro forma distributions per unit are based solely on historical distributions for Vanguard.

(2) A pro forma balance sheet was prepared only as of June 30, 2015.

As of and for the

Six months As of and for the
Equivalent Pro Formai Eagle Rock! Ended Year Ended
(giving effect to the Eagle Rock merger and the LRE merger) June 30, 2015 December 31, 2014
Loss from continuing operations per common unit and Class B unit
Basic & Diluted $ a.4n % (0.2
Distribution declared per common unit and Class B unit $ 0.14¢ % 0.46¢
Book value per common unit and Class B unit $ 1.0C @

(1)Eagl e Rocko6s equival ent g¢aoagh ditributionamoardsrhave beensalculdier
mul tiplying Vanguardés pro forma per unit amot

(2) A pro forma balance sheet was prepared only as of June 30, 2015.
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COMPARATIVE UNIT PRICES AND DISTRIBUTIONS
Vanguard common units are currently I|isted on
common units are currently |isted on the NASDAQ
the calendar quarters indicated, the high and low sale prices per Vanguard common unit and per Eagle Ro
common unit on the NASDAQ.

Vanguard Common Units Eagle Rock Common Units
High Low High Low

2015
Third quarter (through July 31, 2015) $ 155 $ 104<¢ $ 258 % 1.71
Second quarter $ 175¢ $ 1381 $ 288 % 2.2t
First quarter $ 195 $ 119C $ 288 % 2.0Z
2014
Fourth quarter $ 277. $ 1257 $ 36 $ 1.7¢
Third quarter $ 3304 $ 2611 $ 514 % 3.4z

Second quarter $ 3221 $ 29.2¢ $ 53t $ 3.97

LK

he NAS

under

1



First quarter
2013

Fourth quarter
Third quarter
Second quarter
First quarter
2012

Fourth quarter
Third quarter
Second quarter

First quarter

The following table shows the amount of cash distributions declared on Vanguard common units and E3
Rock common units, respectively, for the periods indicated. Vanguard changed its cash distribution policy fi
guarterly payment schedule to a montbéyyment schedule beginning with the distributions relating to the third

quarter of 2012.

2015
Second Quarter
June
May
April
First Quarter
March
February
January
2014
Fourth Quarter
December
November
October
Third Quarter
September
August
July

¥ B B B

B B B

$

Vanguard Cash

31.5(

29.7¢
28.4¢
29.9¢
29.6¢

30.2%
29.0(
29.2¢
29.7¢

B B B B

B B B

$

29.11

27.1%
24.2:
27.0¢
26.21

24.2¢
25.8(
22.81
26.3¢

Eagle Rock Cash

¥ B B B

@B B B

$

6.3 $ 4.6¢

78t $ 5.01
82t % 6.01
105 % 7.4¢
98 % 8.7¢
10.5¢ $ 8.2¢
981 % 8.5¢
10.0C $ 8.2¢

1181 % 5.01

lgle
om a

Distributions Distributions Paid

0 )
0.117¢ d
0.117¢ 0 July 15, 2015
0.117¢ ) June 12, 2015

o % 0.070( May 15, 2015
0.117¢ ) May 15, 2015
0.117¢ o} April 14, 2015
0.117¢ o} March 17, 2015

o $ 0.070( February 13, 2015
0.210( o} February 13, 2015
0.210( ) January 14, 2015
0.210( 0 December 15, 2014

o $ 0.070( November 14, 2014
0.210( 0 November 14, 2014
0.210( ) October 15, 2014
0.210( o} September 12, 2014
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Second Quarter
June
May
April

First Quarter
March
February
January

2013

Fourth Quarter
December
November
October

Third Quarter
September
August
July

Second Quarter
June
May
April

First Quarter
March
February
January

2012

Fourth Quarter
December
November

October

Vanguard Cash

Eagle Rock Cash

Distributions Distributions Paid

d o) 0
0.210( o] August 14, 2014
0.210( fo) July 15, 2014
0.210( o] June 13, 2014

o) fo) fo)
0.210( o} May 15, 2014
0.210( 0 April 14, 2014
0.207¢ o] March 17, 2014

d 0.150( February 14, 2014
0.207 0 February 14, 2014
0.207 o) January 15, 2014
0.207 0 December 13, 2013

d 0.150( November 14, 2013
0.207¢ fo) November 14, 2013
0.207¢ o] October 15, 2013
0.207: o} September 13, 2013

o} 0.220( August 14, 2013
0.205( o} August 14, 2013
0.205( o) July 15, 2013
0.205( 0 June 14, 2013

d 0.220( May 15, 2013
0.202¢ 0 May 15, 2013
0.202¢ o) April 12, 2013
0.202¢ 0 March 15, 2013

o} 0.220( February 14, 2013
0.202¢ o} February 14, 2013
0.202¢ o} January 14, 2013
0.202¢ o] December 14, 2012




Third Quarter o} $ 0.220( November 14, 2012

September $ 0.200( o) November 14, 2012
August $ 0.200( o} October 15, 2012
July $ 0.200( 0 September 14, 2012
Second Quarter $ 0.600( $ 0.220( August 14, 2012
May 14, 2012
(Vanguard)/
May 15, 2012
First Quarter $ 0.592! % 0.220( (Eagle Rock)
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The following table presents per unit closing prices for Vanguard common units and Eagle Rock commd
on May 21, 2015, the last tilng day before the public announcement of the merger agreement, and pA015,
the last practicable trading day before the date of this joint proxy statement/prospectus. This table also preq
equivalent market value per Eagle Rock commadhamsuch dates. The equivalent market value per Eagle Rd
common unit has been determined by multiplying the closing prices of Vanguard common units on those da
the exchange ratio of 0.185 of a Vanguard common unit.

n units

ents the
ck
ites by

Equivalent Market
Value per Eagle

Vanguard Eagle Rock Rock Common
Common Units Common Units Unit
, 2015 $ $ $
May 21, 2015 $ 16.4¢ $ 24t $ 3.0t

Although the exchange ratio is fixed, the market prices of Vanguard common units and Eagle Rock con
units will fluctuate prior to the consummation of the merger and the market value of the merger considerati
ultimately received by Eagle Rock unithotdevill depend on the closing price of Vanguard common units on t
day the merger is consummated. Thus, Eagle Rock unitholders will not know the exact market value of the
consideration they will receive until the closing of the merger.

mon
n

he
merger
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RISK FACTORS
In addition to the othemiformation included and incorporated by reference into this joint proxy

statement/ prospectus, including the matters addressed



ForwardLoo ki ng Statements, 0 you s hoksbetbredezidirghawltolvgte wittt nsi der
respect to the matters contained in this joint proxy statement/.prospectus. In addition, you should read and carefully
consider the risks associated with each of Vanguard and Eagle Rock and their respective bushesseisk$

can be found i n Vangua r-Kférthe year endeal Decdinbgr 81r 2014 and subsequent 1 0
Quarterly Reports on Form 1Q, all of which are filed with the SEC and incorporated by reference into this joint

proxy statement/prospestu wi t h respect to Vanguard, and incec uded 1in
for the year ended December 31, 2014 and subsequent Quarterly Reports on FQrrallldf which are filed with

the SEC and incorporated by reference into this joint petatement/prospectus with respect to Eagle Rock. For

further information regarding the documents contained in or incorporated into this joint proxy statement/pro:spectus

by reference, please see the secti on izationtol apydbftieVithksear e Yo u
described below, any of the events desclhobkil|ed under @A Cal
Statementso or any of the risks or events described in
couldhaveamateral adverse effect on Vanguardds, Eagle Rocko6s
businesses, financial condition, cash flows and results of operations and could result in a decline in the tracling

prices of their respective common units.

Risk Factors Relating to the Merger

Because the exchange ratio is fixed and because the market price of Vanguard common units will fluctuate prior

to the consummation of the merger, Eagle Rock unitholders cannot be sure of the market value of the Vanguard
common units they will receive as mger consideration relative to the value of Eagle Rock common units they

exchange.

The market value of the consideration that Eagle Rock unitholders will receive in the merger will depenc! on the
trading price of Vanguar démergerolhenerchange rafiotthat determinedttee c |1 os i n o
number of Vanguard common units that Eagle Rock unitholders will receive in the merger is fixed. This means that
there is no mechanism contained in the merger agreement that would adjust the numberarfti\ammgmon units
that Eagle Rock unitholders will receive based on any decreases in the trading price of Vanguard common units or
increases in the trading price of Eagle Rock common units. Unit price changes may result from a variety of factors
(manyofwh ch are beyond Vanguarddéds or Eagle Rockds control

A changes in Vanguardds business, operations a
A changes in market assessments of Vanguardos

A interest rates, general market, industry and economic conditions and other factors generally affecti
price of Vanguard common units; and

A federal, state and local legislation, governmental regulation and legal developments in the busines:
which Vanguard operates.

I f Vanguardés common unit price at the c¢closing of the
date that thenerger agreement was signed, then the market value of the consideration received by Eagle Rock
unitholders will be less than contemplated at the time the merger agreement was signed.
Eagle Rock is subject to provisions that limit its ability to pursuesattatives to the merger, could discourage a
potential competing acquirer of Eagle Rock from making a favorable alternative transaction proposal and, in
specified circumstances under the merger agreement, would require Eagle Rock to reimburse up to $203df7,7
Van g u a r-af-posket@xpeénses and pay a termination fee to Vanguard of $20,000,000 (or in certain
circumstances, $10,000,000).

Under the merger agreement, Eagle Rock is restricted from entering into alternative transactions. Unless and
untiithemer ger agreement is terminated, subject to specifie
Merger Agreemend No Sol i citation by Eagle Rock of Alternative
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restricted from initiating, soliciting, knowingly encouraging or knowingly facilitatany inquiry, proposal or offer
for a competing acquisition proposal with any person. Under the merger agreement, in the event of a potential
change by the Eagle Rock Board of its recommendation with respect to the proposed merger in light of a superior
proposal, Eagle Rock must provide Vanguard with two bu:
adjustment to the terms and conditions of the merger agreement and must negotiate in good faith with Vanguard
regarding such adjustment. These priovis could discourage a third party that may have an interest in acquiring all
or a significant part of Eagle Rock from considering or proposing that acquisition, even if such third party were
prepared to pay consideration with a higher per unit markaeévhbn the merger consideration, or might result '\n a
potential competing acquirer of Eagle Rock proposing to pay a lower price than it would otherwise have prcposed to
pay because of the added expense of the termination fee that may become payatiféeith Gpgumstances.

If the merger agreement is terminated under specified circumstances, Eagle Rock will be required to pay all of
the reasonably documented -afitpocket expenses incurred by Vanguard and its affiliates in connection with the
merger ageement and the transactions contemplated thereby, up to a maximum amount of $2,317,700. In addition,
if the merger agreement is terminated by (i) Vanguard prior to the final adjournment of the Eagle Rock special
meeting due to a partnership change in recemdation having occurred, (ii) by Eagle Rock in order to enter inio a
superior proposal or by (iii) either party under specified circumstances after an alternative proposal was received by
Eagle Rock (which proposal was not withdrawn at the time of tatimig) and Eagle Rock enters into an definitive
agreement with respect to such alternative proposal within 12 months after the date of the merger agreement and
consummates such alternate proposal, Eagle Rock will be required to pay Vanguard a terragafion f
$20, 000,000 (or, in certain circumstanadcésr LlOa0DNDON0OBO &
and AThe Merg&xpAgseementi f such a termination fee is p
material and adverse consegaes to the financial condition and operations of Eagle Rock. For a discussion of the
restrictions on Eagle Rock soliciting or entering into a takeover proposal or alternative transaction and the ability of
the Eagle Rock Board to change its recommendatios e e A T he M@ rNp &dlicitadian byeEagieeRnck
of Alternative Propos alds®haanngde fiiTnh et hvee rEgaegr| eA gR oecekmeBicta r d
The Vanguard common unit issuance is subject to the approval of the holders of Vanguard camnits and
class B units, and Vanguard may be required to pay Eagle Rock a termination fee of $20,000,000 should
Vanguard fail to obtain such unitholder approval.

Under the merger agreement, the approval of the Vanguard common unit issuance by thehaldejority of
the outstanding Vanguard common units and class B units, voting together as a single class, present, in person or
represented by proxy, entitled to vote on the proposal and actually voting at the annual meeting, is a condition to the
closing of the merger. If Vanguard fails to obtain such unitholder approval, each of Vanguard and Eagle Rock may
terminate the merger agreement pursuant to its terms. If after the final adjournment of the Vanguard annual meeting,
the merger agreementistermat ed by either Vanguard or Eagle Rock due
approval for the Vanguard common unit issuance, Vanguard will be required to pay Eagle Rock a termination fee of
$20, 000, 000. Pl ease rdeTednind Tone FMeer.er Agr eement
Directors and executive officers of Eagle Rock G&P have certain interests that are different from those of Eagle
Rock unitholders generally.

Directors and executive officers of Eagle Rock G&P have interests in the merger that may be different f
be in addition to, the interests of the unitholders of Eagle Rock generally. You should consider these interests when
voting. These different i ntdoaelinterastssf Dieectars addeEgecutive Officdrsai nder |
EagleRockG®& i n the Merger. o
Vanguard and Eagle Rock may have difficulty attracting, motivating and retaining executives and other
employees in light of the merger.

The success of the combined organization after the merger will depend in part upon the abilityuzirtf@and
Eagle Rock to retain their respective key employees. Key employees may depart either before or after the merger
because of issues relating to the uncertainty and difficulty of integration or a desire not to
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remain following the merger. Accordingly, no assurance can be given that the combined organization will be able to
retain key Vanguard or Eagle Rock employees to the same extent as in the past.
The unaudited pro forma financial statements included in tllecument are presented for illustrative purposes
only and may not be an indication of the combined enti
the merger, and, if completed, the LRE merger.
The unaudited pro forma financial statemeststained in this document are presented for illustrative purpcses
only, are based on various adjustments, assumptions and preliminary estimates, and may not be an indication of the
combined entityds financi al ¢ thennaeiger,iamdnif campletedette WREt & o f o0 p «
merger, for several reasons. The actual financial condition and results of operations of the combined entity following
the merger, and, if completed, the LRE merger, may not be consistent with, or evident fromrdtiesma
financial statements. In addition, the assumptions used in preparing the pro forma financial information may not

prove to be accurate, and other factors may affect the
followingtheme r ger and, if completed, the LRE merger. Any po
condition or results of operations may cause significant variations in the price of Vanguard common units a‘ter

completion of the merger, and, ifcompletedh e L RE mer ger . See ASelected Unaudi
Financi al I nformation. 0

Lawsuits have been filed challenging the merger, and any injunctive relief, rescission, damages, or other adverse
judgment could prevent the merger from occurring or colldve a material adverse effect on Eagle Rock,
Vanguard or Merger Sub.
Alleged Eagle Rock unitholders have filed lawsuits challenging the merger against Eagle Rock, Eagle Rock GP,
Eagle Rock G&P, Vanguard, Merger Sub, and the members of the Eagle Rodk Bmamore information on
these | awsuité@®,LigdegafiThhen NRerlpedri ng to the Merger. 0
One of the conditions to the completion of the merger is that no order, decree or injunction of any court or
agency of competent jurisdiction shall be in eff@nd no law shall have been enacted or adopted, that enjoins,
prohibits or makes illegal consummation of any of the transactions contemplated by the merger agreement. A
preliminary injunction could delay or jeopardize the completion of the merger neaivarse judgment granting
permanent injunctive relief could indefinitely enjoin completion of the merger. An adverse judgment for rescission
or for monetary damages could have a material adverse effect on Eagle Rock, Vanguard or Merger Sub.
Vanguard andEagle Rock are subject to business uncertainties and contractual restrictions while the proposed
merger is pending, which could adversely affect each p
In connection with the pending merger, it is possible that some custosugpliers and other persons with
whom Vanguard or Eagle Rock have business relationships may delay or defer certain business decisions or, might
decide to seek to terminate, change or renegotiate their relationship with Vanguard or Eagle Rocktad theesu
merger, which could negatively affect Vanguarddés and E:
available for distribution, as well as the market price of Vanguard common units and Eagle Rock common units,
regardless of whether the mergecompleted.
Under the terms of the merger agreement, each of Vanguard and Eagle Rock is subject to certain restri:tions on
the conduct of its business prior to completing the merger, and under the terms of the LRE merger agreement,
Vanguard is subjedb restrictions on the conduct of its business prior to completing the LRE merger, which rnay
adversely affect its ability to execute certain of its business strategies. Such limitations could negatively affect each
partyo6s busi nes sthe amptetioo qf the nsetgér orthe LRE merger. Furthermore, the process
of planning to integrate two businesses and organizations for thenpogér and podtRE merger period can
divert management attention and resources and could ultimately hadeemse effect on each party. For a
di scussion of these r est réi CohduabafBusinessdendirgThh EonsMremationof Agr e «
the Transactions Contemplated by the Merger Agreement .
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Vanguard and Eagle Rock wilihcur substantial transactiorrelated costs in connection with the merger.

Vanguard and Eagle Rock expect to incur substantial expenses in connection with completing the mergzr and
integrating the business, operations, networks, systems, technologjiges@nd procedures of Vanguard and
Eagle Rock. These expenses include, but are not limited to, severance costs, fees paid to legal, financial and
accounting advisors, filing fees and printing costs. There are a large number of systems that musates jnteg
including billing, management information, purchasing, accounting and finance, sales, payroll and benefits, fixed
assets, |l ease administration and regul atory compliance,
Eagl e Ro c kabcouldaffeat the totdl antoimt or the timing of transaction (including severance and
integration) expenses. Many of the expenses that will be incurred, by their nature, are difficult to estimate accurately
at the present time. Due to these factors, dmestiction (including severance and integration) expenses associated
with the merger could, particularly in the near term, exceed the savings that the combined organization expects to
achieve from the elimination of duplicative expenses and the realizdtemonomies of scale and cost savings
related to the integration of two businesses following the completion of the merger.

Failure to successfully combine the businesses of Eagle Rock and Vanguard in the expected time frame may
adversely affect the futte results of the combined organization, and, consequently, the value of the Vanguard
common units that Eagle Rock unitholders receive as part of the merger consideration.

The success of the proposed merger will depend, in part, on the ability of Vatmueatize the anticipated
benefits and synergies from combining the businesses of Vanguard and Eagle Rock. To realize these anticipated
benefits, the businesses must be successfully combined. If the combined organization is not able to achieve these
objectives, or is not able to achieve these objectives on a timely basis, the anticipated benefits of the merger may not
be realized fully or at all. In addition, the actual integration may result in additional and unforeseen expenses, which
could reduce thendicipated benefits of the merger. These integration difficulties could result in declines in th2
mar ket value of Vanguardds common units and, consequen:
common units that Eagle Rock unitholderseige as part of the merger consideration.

The merger is subject to conditions, including certain conditions that may not be satisfied on a timely basis, if at
all. Failure to complete the merger, or significant delays in completing the merger, could neggtaffect the

trading prices of Vanguard common units and Eagle Rock common units and the future business and financial
results of Vanguard and Eagle Rock.

The completion of the merger is subject to a number of conditions. The completion of the merger is not assured
and is subject to risks, including the risk that approval of the merger by the Eagle Rock unitholders and the risk that
approval of the Vanguartbmmon unit issuance is not obtained or that other closing conditions are not satisfied. If
the merger is not completed, or if there are significant delays in completing the merger, the trading prices of
Vanguard common units and Eagle Rock common uniddfanrespective future business and financial results of
Vanguard and Eagle Rock could be negatively affected, and each of them will be subject to several risks, including
the following:

A the parties may be liable for damages to one another thelegrms and conditions of the merger
agreement;

A negative reactions from the financial markets, including declines in the price of Vanguard common
Eagle Rock common units due to the fact that current prices may reflect a market assumption that"
merger will be completed;

A having to p# certain significant costs relating to the merger, including, in certain circumstances, the
termination fee of $20, 000,000 (or in certai
termination fee, $10,000,000) and the obligation to reimbuesettier party of up to $2,317,700 if the
merger agreement is terminated in specifided



Termination Feeo0 and EixTpheen sMesrog,eranAMgr eement

A the attention of management of Vanguard anglé&ERock will have been diverted to the merger rather
each organizationbés own operations and pur su
organization.
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If the Vanguard common unit issuance is approved by Vanguardthaiders and the merger is approved by

Eagle Rock unitholders, the date that Eagle Rock unitholders will receive the merger consideration is uncertain.
As described in this joint proxy statement/prospectus, completing the proposed merger is subjerdlto sev

conditions, not all of which are controllable or waiveable by Vanguard or Eagle Rock. Accordingly, if the Vanguard

common unit issuance is approved by Vanguard unitholders and the proposed merger is approved by Eagle Rock

unitholders, the date that §la Rock unitholders will receive the merger consideration depends on the completion

date of the merger, which is uncertain.

Vanguardoés, Eagle Rockds and LREbds financial estimates
be correct.

Thefimmnci al estimates set forth i & Unabdaed ProspeetiveaFancial ncl ude
and Operating Information of Eagle Rock, Vanguard and |

available to, Vanguard and Eagle Rock, respebtj\at the time they were prepared and provided to the Vanguard

Board or the Eagle Rock Board and Vanguardés or Eagl e |
Rock and LRE do not know whether such assumptions will prove correct. Anyodisalth estimates may turn out

to be wrong. Such estimates can be adversely affected by inaccurate assumptions or by known or unknown risks and

uncertainties, many of which are beyond Vanguar dés, Ea
this joint proxy statement/ prospectus, including the ri
circumstances described under {fiCaki ngn&twynt 8maneé me vt wReE
in determining Roachkodoasr dds/ oEa¢gREGS future resul 1 s. As

future results may vary materially from Vanguar dés, Ea
uncertainties, the inclusi on ocfaleMimalegin thisjdidtgroxy Eagl e Roc Kk
statement/prospectus is not and should not be viewed as a representation that the forecasted results will be achieved.

Vanguar dos, Eagle Rockés and LRE&6s financi al estimat e

disclosure, nor was such information prepared with a view toward compliance with GAAP, published guidelnes of
the SEC or the guidelines established by the American Institute of Certified Public Accountants for preparation and
presentation of prospective éincial and operating information. In addition, such information requires significant
estimates and assumptions that make it inherently less comparable to the similarly titted GAAP measures in the
historical GAAP financial statements of Vanguard, Eagle RodkRE.

The base projections on which the prospective financial information of Vanguard included in this joint proxy

statement/ prospectus is based has been prepared by, an
base projections on whidhe prospective financial information of Eagle Rock included in this joint proxy
statement/ prospectus is based has been prepared by, an
base projections on which the prospective financial informaifd_RE included in this joint proxy

statement/ prospectus is based has been prepared by, an
Vanguarddés independent registered public accougnting fi
firm, LRE6s independent registered public accounting fi

examined or performed any procedures with respect to the unaudited prospective financial and operating
information contained herein; accordingly such accounting firm or accountant has expressed any opinion or any



other form of assurance on such information. None of these reports extends to the unaudited prospective financial

and operating information presented below and should not be readg®o Borthermore, the following unaudited

prospective financial and operating information does not take into account any circumstances or events occurring

after the date such information was prepared. The report of the independent registered publingdraunfi

Vanguard in its Annual Reporton Form-kO f or t he year ended December 31, 201
financial information. The report of the independent registered public accounting firm of Eagle Rock in its Annual
ReportonForm1& f or t he year ended December 31, 2014 rel ates
The report of the independent registered public accounting firm of LRE in its Annual Report on Fiérforbe

year ended December hitorical flhdndiadinformeation.t es t o LREOG s
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The number of outstanding Vanguard common units will increase as a result of the transactions contemplated by
the merger agreement, and, if completed, the LRE merger agreement, which could make it more difficult to pay
distributions.

As of July 31, 2015, there were approximately 86.60 million Vanguard common units outstanding. Vanguard
will issue approximately 28.75 million Vanguard common units to former Eagle Rock unitholders pursuant to the
transactions contemplated by the merger agess, and if the LRE merger is consummated, will issue
approximately 15.45 million Vanguard common units to former LRE unitholders and the former members of LRE
GP. Accordingly, the aggregate dollar amount required to pay the current per unit distrdousibiyanguard
common units will increase, which could increase the likelihood that Vanguard will not have sufficient funds to pay
the current level of monthly distributions to all Vanguard unitholders.

If the LRE Transactions are consummated, basetlisdistribution amount on approximately 130.80 millior
Vanguard common units, the combined pro forma Vanguard monthly distribution with respect to the month ended
June 30, 2015, had the merger and the LRE merger been consummated prior to the recordutdtelistribution,
would have totalled approximately $15.37 million, which is an additional $5.26 million compared to the histcrical
distribution amount for the month ended June 30, 2015. If, however, the LRE Transactions are not consummated,
based onttis distribution amount on approximately 115.35 million Vanguard common units, the combined pro
forma Vanguard monthly distribution with respect to the month ended June 30, 2015, had the merger been
completed prior to the record date for such distributieoyld have totalled approximately $13.55 million, which is
an additional $3.38 million compared to the historical distribution amount for the month ended June 30, 2015.
Eagle Rock unitholders will have a reduced percentage ownership of the combined eftér the merger, and, if
completed, the LRE merger, and will exercise less influence over management.

When the merger occurs, each Eagle Rock unitholder that receives Vanguard common units will become a
unitholder of Vanguard with a percentage ownegrstiithe combined organization that is much smaller than such

unithol derés percentage ownership of Eagle Rock. I f thi
the combined organization will decline further.
Vanguardodés |l everagRockdati eeet@ag&ameans that a decline

levels could have a more negative impact on the value of the combined company than would be expected on
Eagle Rock on a standalone basis.

The predominantly unitor-unit nature ofte mer ger and Eagl e Rockds |l ow | ever
Vanguard to reduce leverage and strengthen its balance sheet. In addition, because size is a key contributor to credit
ratings for oil and natural gas exploration and production companies,dadrseale could result in improved credit
ratings for the combined entity, in particular if both the merger and the LRE merger are consummated. However, a
decline in commodity prices from current levels could have a more material impact on the valusoftied
company than would be faced by Eagle Rock unitholders were Eagle Rock to remain a standalone entity.



Vanguard common units to be received by Eagle Rock unitholders as a result of the merger have different rights
from Eagle Rock common units.

Following completion of the merger, Eagle Rock unitholders will no longer hold Eagle Rock common units, but
will instead be unitholders of Vanguard. There are important differences between the rights of Eagle Rock
unitholders and the rights of Vanguardtui o | ders. See fiCompari son of Rights o
and Eagle Rock Common Unitholderso for a discussion of
units and Vanguard common units.
No ruling has been obtained with respect teetU.S. federal income tax consequences of the merger.

No ruling has been or will be requested from the IRS with respect to the U.S. federal income tax consequences
of the merger. Instead, Vanguard and Eagle Rock are relying on the opinions of thetivesppeinsel as to the
Uu.s. federal i ncome tax consequences of the merger, ant
by the | RS. Pl ease read fiMateri al u. s. Feder al | ncome °
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The expected U.S. federal income tax consequences of thgenare dependent upon Vanguard and Eagle Rock
being treated as partnerships for U.S. federal income tax purposes.

The treatment of the merger as nontaxable to holders of Eagle Rock common units is dependent upon Vanguard
and Eagle Rock each being treateda partnership for U.S. federal income tax purposes. If Vanguard or Eagle Rock
were treated as a corporation for U.S. federal income tax purposes, the consequences of the merger would be
materially different and the merger would likely be a fully tagaibhnsaction to a holder of Eagle Rock commor
units.

Eagle Rock unitholders could recognize taxable income or gain for U.S. federal income tax purposes, in cetain
circumstances, as a result of the merger.

For U.S. federal income tax purposes, EaglekRuitl be deemed to contribute all of its assets to Vanguard in
exchange for Vanguard common units, the assumption of |
Vanguard common units, followed by a liquidation of Eagle Rock in which Vangoanthon units and cash are
distributed to Eagle Rock unitholders. The actual receipt of cash and the deemed receipt of cash by Eagle Rock in
the merger could trigger gain to Eagle Rock either because it would be treated as part of a sale or because it exceed
Eagle Rockbés adjusted tax basis in its assets at the cl
Eagle Rock unitholders pursuant to the Eagle Rock partnership agreement. Eagle Rock expects that the actual
receipt of cash and the elmed receipt of cash by Eagle Rock will qualify for one or more exceptions to sale
treatment and Eagle Rock does not currently expect that it will recognize gain as a result of the deemed receipt of

cash in the merger exceeding its adjusted tax bass ina s s et s . Pl ease read fAMateri al |
Consequences ofthe MergerTax Consequences of the Merger to Eagl e Riq
merger, holders of Eagle Rock common units who receive Vanguard common units will becivededartners of
Vanguard for U.S. federal income tax purposes and will
Each such Eagle Rock unitholder will be treated as receiving a deemed cash distribution equal to the excess, if any,
ofsucheagl e Rock unithol derés share of nonrecourse |iabil
such Eagle Rock unitholderdés share of nonrecourse | iabi

amount of cash actually receivedthe merger plus any deemed cash distribution received by such Eagle Rock

uni tholder exceeds the Eagle Rock unitholderés basis i/
will recognize gain in an amount equal to such excess. While thetsecao assurance, Vanguard and Eagle Rock

expect that most holders of Eagle Rock common units will not recognize gain in this manner. The amount and effect

of any gain that may be recognized by holders of Eagle Rock common units will depend on suthdirthod s

particular situation, including the ability of such unitholder to utilize any suspended passive losses. For additional



information, please read fAMateri al U 0 STax Cerssaefjgencaslof | nc o me
the Mergerto Eagle Rok 6 and fAMaterial U.S. Federald Tamcome Tax Con
Consequences of the Merger to Eagle Rock Common Unithol
A holder of Eagle Rock common units may have a holding period for Vanguard common units received in the
mergerthatis hort er than such hol derds holding period in the
As a result of the merger, Eagle Rock will be deemed to contribute its assets to Vanguard in exchange for
Vanguard common units, 4libbdities and eashpntlieu ofrfractohal Varsggatde Ro c k 6
common units followed by a liquidation of Eagle Rock in which Vanguard common units and cash are distributed to
hol ders of Eagle Rock common units. Suorhunitsréeivediml der s é& |
the merger will not be determined by reference to their holding period in the surrendered Eagle Rock comrrion units.
I nstead, such unitholdersoé6 holding period in the Vangu:
toEagl e Rockb6s capital assets or assets wused in its busi
Rockés holding period in those assets. The holding per.|
Rock common units attribable to other assets of Eagle Rock, such as inventory and receivables, will begin on the
day following the merger.
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Vanguard may not be able to complete the pending LRE merger, which could adversely affect its business.
Completion of the LRE merger is subject to, among other thihgsapproval of LRE unitholders of the LRE

merger agreement and other customary closing conditions. It is possible that LRE unitholder approval may not be

received in a timely manner or at all, or that one or more other closing conditions may noffied satig not

satisfied, that such conditions may not be waived in accordance with the terms of the LRE merger agreement. The

LRE merger is a transaction separate and apart from the merger and the completion of the LRE merger is not a

condition to the cmpletion of the merger, and the completion of the merger is not a condition to the completion of

the LRE merger. Therefore, it is possible that the merger will be consummated but the LRE merger will not be

consummated. If Vanguard is unable to completd.RE merger, Vanguard and Eagle Rock will not fully realiz2

the anticipated benefits of the LRE merger.

Risk Factors Relating to the Ownership of Vanguard Common Units

The Vanguard | imited | i abil i tsyutiesdtontgpuaitholderaand restictsehet | i mi t

remedies available to unitholders for actions taken by Vanguard that might otherwise constitute breaches of duty.
The Vanguard limited liability agreement contains provisions that reduce the standards tvavigaard migh:

otherwise be held by state fiduciary duty law. For example, the Vanguard limited liability company agreement:

A provides that the Vanguard Board and Vanguar
Vanguard or Vangudrunitholders for decisions made so long as the Vanguard Board or any directo
officer acted in good faith, meaning that the Vanguard Board or such director or officer believed the
determination or other action was in the best interests of Vanguard;

A provides generally that affiliated transactions and resolutions of conflicts of interest not approved b
V a n g s aonflic® committee and not involving a vote of Vanguard unitholders must be on terms
favorable to Vanguard than those generally being provided to or available from unrelated third part
fifair and reasonabl e o Vanguad i gogdifath, dnd that, $n detezntineng n
whet her a transaction or resolution is Afair
relationships between the parties involved, including other transactions that may be particularly
advantageous or beneficial to Vanguard; and

A provides that Vanguard and its officers and directors will not be liable to Vanguard or its unitholder:



losses sustained or liabilities incurred as a result of any acts or omissions unless thene adindlesnd
nonappealable judgment entered by a court of competent jurisdiction determining in respect of suc
or question that Vanguard or those other persons acted in bad faith or engaged in fraud, willful mis
or, in the case of a crimahmatter, acted with knowledge that the conduct was criminal.

Any Vanguard unitholder is bound by the provisions in the Vanguard liability company agreement, including
those discussed above.
The Vanguard limited liability company agreement restricts thating rights of those unitholders owning 20% cr
more of Vanguardds common units.

Vanguard unitholdersé voting rights are restricted by
provision providing that any units held by a person that owns 20%oo of any class of units then outstanding,
other than its founding unitholder and his affiliates or transferees and persons who acquire such units with the prior
approval of the Vanguard Board, cannot vote on any matter. The Vanguard limited lialbifgrop agreement alsio
contains provisions limiting the ability of Vanguard unitholders to call meetings or to acquire information about its
operations, as wel/l as other provisions |limitidg Vangu:
Vanguardds management .
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Vanguard may issue an unlimited number of additional units without common unitholder approval, which would
dilute the ownership interest aéxisting unitholders.

Under its limited liability company agreement, Vanguard may, without the approval of Vanguard common
unitholders, issue an unlimited number of additional limited liability company interests at any time, including
common units, withotuthe approval of Vanguard common unitholders. The issuance by Vanguard of additional
units or other equity securities may have the following effects:

A Vanguard unitholdersé6 proportionate owner shi
A the amount of cash available for distribution on each unit may decrease;

A the relative voting strength of each previously outstanding unit may be diminished; and

A

the market price of Vanguard common units may decline.

The Vanguard limited liability company agreement provides for a limited call right that may require unitholders
to sell their units at an undesirable time or price.

If, at any time, any person owns more than 90% of any class of the Vanguard units stemding, such person
has the right, but not the obligation, which it may assign to any of its affiliates or to Vanguard, to acquire all, but not
less than all, of the remaining Vanguard units of any class then outstanding at a price not less thacuherhen
market price of the units. As a result, unitholders may be required to sell their Vanguard common units at an
undesirable time or price and therefore may receive a lower or no return on their investment. Vanguard unitholders
may also incur a taxability upon a sale of their units.
Vanguard does not have the same flexibility as other types of organizations to accumulate cash and equity to
protect against illiquidity in the future.

The Vanguard limited liability company agreement requires Vamgieamake quarterly distributions to its
unitholders of all available cash, reduced by any amounts of reserves for commitments and contingencies, including
capital and operating costs and debt service requirements. Vanguard pays distributions on dasisitflge
value of Vanguarddés wunits, including common units, ma y











































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































