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Forward-Looking Statements

Statements made by representatives of Legacy Reserves LP (the “Partnership”) during the course
of this presentation that are not historical facts are forward-looking statements. These statements
are based on certain assumptions made by the Partnership based on management’'s experience
and perception of historical trends, current conditions, anticipated future developments and other
factors believed to be appropriate. Such statements are subject to a number of assumptions, risks
and uncertainties, many of which are beyond the control of the Partnership, which may cause actual
results to differ materially from those implied or expressed by the forward-looking statements. These
include risks relating to financial performance and results, availability of sufficient cash flow to pay
distributions and execute our business plan, prices and demand for oil and natural gas, our ability to
replace reserves and efficiently exploit our current reserves, our ability to make acquisitions on
economically acceptable terms, and other important factors that could cause actual results to differ
materially from those anticipated or implied in the forward-looking statements. Please see the
factors described in the Partnership’s Annual Report on Form 10-K for the year ended December
31, 2009 in Item 1A under “Risk Factors,” and subsequent filings with the Securities and Exchange
Commission. The Partnership undertakes no obligation to publicly update any forward-looking
statements, whether as a result of new information or future events.
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Legacy Reserves: Investment Thesis

Approximately 27% management and insider ownership and no Incentive
Distribution Rights (“IDRS”) creates alignment of interests

Hedge position provides strong distribution and credit support
Maintenance of production with low levels of capital reinvestment
Extensive development inventory not fully reflected in the reserve report

Local network provides steady negotiated deal flow in Permian Basin and
Texas Panhandle

New growth platform for Rockies oll field acquisition and development

Growth in distributions driven by future acquisitions
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Legacy Management Team

Years Experience
in the Permian
Basin

Cary D. Brown Chairman & CEO

EVP, Business
Development & Land

William M. Morris, CPA VP, Controller & CAO

Years Experience in
the Oil & Gas
Industry

Independent Board Members

William R. Granberry
Former Pres & COO
Tom Brown, Inc.

G. Larry Lawrence
Former Controller
Pure Resources

Former EVP

Senior Management averages over 24 years of experie

William D. Sullivan

Anadarko Petroleum

Kyle D. Vann
Former CEO
Entergy — Koch, LP

nce
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Legacy Ownership

Ticker:
Exchange:
Unit Price (4/6/10):

Current Yield:

Quarterly Distribution:

Market Capitalization:

LGCY
NASDAQ
$23.68 per unit
$0.52 per unit
8.8%
$949 million

Founding Investors,
Directors and
Management

27%

Sellers of Assets to
Legacy

4%

Note: Estimated Ownership as of 1/15/10

GP Interest
<0.1%

Public
Unitholders

69%

Page 5



Legacy Permian & Mid-Continent Asset Overview

Diversified across over 4,000
producing wells

8,250 Net Boepd in Q4 2009
73% Oil & NGL production
70% of production operated
History of maintaining
production with low

reinvestment rates

Extensive development drilling
inventory
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Permian Basin Attributes Fit the MLP Model

Over 24 BBbls produced since
1921 @

Produces over 800,000 Bopd
and 4 Bcfpd @

Multiple producing formations

Established infrastructure and
ample take-away capacity

Long-lived reserves

Predictable, shallow decline
rates

Fragmented ownership
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Historical Acquisition Summary

$650 million of acquisitions since Legacy’s formation

Permian Basin, Texas Panhandle, Mid-Continent & Wyoming

44 Transactions averaging:

$15.97 per Boe of Proved Reserves
90% PDP

80% OIl/NGL Liquids

R/P ratio of 15.5 years

$82,994 per Boepd

5.6 times Cash Flow

Acquired over $200 million of properties in both 2007 and 2008

$132 million of acquisitions year to date 2010, with an additional
$14 million pending
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Acquisition Summary

Closing Date Seller Region / Field C'OS'"QPZ;‘;C“SB CashiUnits %PDP  R/P % OilINGL Ri:;"fsgs C;r’(;E”F‘eaNth 1st 12F'|\f')svca5h ’\‘Ce;;[‘;‘l" F&D Cost Cé’jégg’ C&zﬁ‘ﬁg:gw
($MM) (% by Vol)  (years) (% of Rate) (Mboe) (Boepd) (SMM) ($MM) ($/Boe) ($/Boepd)
3 2006 Total 34.4 90% 131 84% 2,406 505 $ 707 $ 27 $ 1544 $ 68110 49
16 2007 Total 196.9 92% 146 74% 14233 2,668 $ 3562 $ 144 $ 1485 $ 73801 55
2008
2

"23ou/18/08  BEVOetal Texas Panhandle 17.40 cash 100% 16.2 63% 1,090 184 $ 3.16 $ 1596 $ 94,374 55
o e 9 i i S R D S e o S S i e e
e e S L e P D oy T Sl
26 05/02/08 Devon Trade War-San, Flying W 8.38 CaSh(JF;?te"es 57% 19.0 100% 625 90 $ 159 $ 589 $ 2284 $ 93,089 5.3
e L c U o o o L L S e e o o
e e o i s S S S T o i S rea e e e
e canoos G IO s s S B e e ST o i s emee e
2 O RN IS A ] P S S D T S o D b s .
R e e o B — o 2 s o e O B
O G S S e S B e e o P S
o Toren G e e S S S e Soea e o S iaae e e S
T e B e 2 e Dl o D e e T P
15 2008 Total 2226 86% 17.4 78% 14281 2,254 $ 4210 $ 187 $ 1690 $ 98,755 53
200
35  07/01/09 Fidelity Warsan & Amacker, TX 0.66 cash 29% 36.4 46% 140 11 $ 013 $ 175 $ 1723 $ 62,658 52
e LT e e B s S e e o O S
T caitais e e i B S S 2 S — o e e e e e e
08 G g S B B B o e o o T e
e SISO, e s e B e S e P o R S S
e A R TI e S B B Sl L o S o R S e
T s S B e S e e o R i
T aronon e N e e S S S P T o O S
8 2009 Total 85 84% 104 85% 706 186 $ 209 $ 18 $ 1447 $ 45376 4.0
200 Y
43 01/28/10 Kindred etal West Texas 7.21 cash+units  100% 18.6 67% 489 72 $ 119 $ 390 $ 2273 $ 100,071 6.1
o OSSN e A S SRS B S . G T O TR S
2 2010 YTD Total 1322 92% 15.8 92% 8,946 1,550 $ 2023 $ 107 $ 1598 $ 85273 6.5
44 2006-2010 YTD Total 594.5 90% 155 80% 40572 7,164 $ 10711 $ 484 $ 1585 $ 82,994 56




Wyoming Acquisition

Big Horn and Wind — / |
River Basins in Cody Bésiness Unit Office shertdan
Wyomlng b * Big Horn Ba:i(::w -
Closed for $125MM | Foubealy
on February 17, 2010 S gty oo a
13 Operated Oil Fields itby Creek
88 MMBOG Of Fm{;l”ilnd River Basin
Reserves S nd\Draw Northggy kali Butt= N con :
'irb rawSoutr:Q o
90% PDP Big Sapd Draw™®8 ~—— (i St
. iley Dome U
1,478 Boepd, 93% Ol > 3 oome |
Opened BUSIneSS Greater Green River Basin oy
Unit Office in Cody,
WY with 11 o ome| e
Professionals [
Ny

Note: Based on internal estimates.
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Permian Basin Development Opportunities

Langlie-Mattix_Unit
* Lea County, NM

» 23 gross locations

» $550K per well

* 52% working interest

South Justis Unit

* Lea County, NM

» 12 gross locations

» $800K per well

» 15% working interest

Fuhrman-Mascho Field

*Andrews County, TX
7 gross locations
*$525K per well

+100% working interest

e

Jordan Area Units

» Ector County, TX

* 14 gross locations

» $600K per well

» Avg. 49% working interest

Wolfberry

*Midland, Reagan, Upton
and Andrews Counties, TX

*156 gross locations

*$1.4MM per well

*Avg. 69% working interest

Spraberry Trend

*Midland, Reagan, Upton
and Martin Counties, TX

*326 gross locations

*$1.1MM per well
*Avg. 61% working interest

S

Note: Reflects proved and unproved locations

Farmer Field

* Reagan and Crockett
Counties, TX

116 gross locations

e $325K per well

» 100% working Interest

Page 11



Financial Summary




Summary Financial Information

Financial and Operating Data — Latest Twelve Months

(% in millions except for per unit
data)

Production (Boe/d)

Revenue with Realized Hedges

Adjusted EBITDA®

Development Capital Expenditures
Distributable Cash Flow®

Distributable Cash Flow per Unit®

(1) Non-GAAP financial measures.

Quarter Ending

3/31/2009

6/30/2009

9/30/2009

12/31/2009

Twelve Months
Ended

12/31/2009

8,322
$42.1

$24.8
$4.8

$14.9
$0.48

8,154
$48.6

$32.0
$2.6

$24.7
$0.80

8,185
$48.0

$30.8
$3.0

$23.3
$0.74

8,250
$51.2

$32.4
$3.3

$25.2
$0.72

8,225
$189.8

$120.0
$13.7

$88.0

$2.74

Page 13



Quarterly Production and Cash Flow Profile

10,000 Boepd 120 Production per Unit

8.553 8,322 g 154 8,185 8,250 101

96
8,000 s 100

86 89

80
6,000
60
4,000 -
40

Boepd x 1000

2,000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
‘07 '07 '07 '07 '08 '08 '08 '08 '09 '09 '09 '09 ‘07 '07 '0O7 'O7 '08 '08 '08 '08 '09 '09 '09 '09

Adjusted E3I§EI_JTDA _ _ . Quarterly Distribution

052 052 052 052 052 052 052

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
‘07 '07 '0O7 '07 '08 '08 '08 '08 '09 '09 '09 '09 ‘07 '07 '07 'O7 '08 '08 '08 '08 '09 '09 '09 '09
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Financing Strategy

Legacy’s long-term strategy is to fund its acquisition program at approximately 50%
debt and equity over time, keeping leverage at moderate levels for financial flexibility

— Debt/EBITDA of 1.98X

— EBITDA/Interest of 7.1X

Proceeds from January 15" offering used to fund Wyoming acquisition and maintain
liquidity for future acquisitions

— $20.42 offering price
— 4,887,500 units issued
— Net proceeds of $95.6 million

Borrowing Base increased to $410 million from $340 million creating $145 million of
current availability
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Oil and Gas Price Hedging Summary

Liquids

/

$83. 6

$88.06 .
ﬂ 83 79

2010 2011 2012

2013

2014

Natural Gas

$7.49 $7.49

$6.58

$6.92
2,

358

$6 36

‘ 1,403

2010 2011 2012 2013

Note: Natural Gas prices reflect Waha (West Texas),

(Rockies) indexes

2014

ANR-OK, and CIG
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Legacy Core Competencies

Evaluation of Acquisitions and Development Projects
— Review property performance history

— Apply specific reservoir and operating knowledge

Finance Capital Requirements
— Manage liquidity and flexibility in credit facility
— Access and place equity appropriately
Execute the Plan

— Integrate properties efficiently

— ldentify and implement opportunities to increase production and
reserves
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Adjusted EBITDA & Distributable Cash Flow Reconcili ation

This presentation, the financial tables and other supplemental information, including the reconciliations
of certain non-generally accepted accounting principles ("non-GAAP") measures to their nearest
comparable generally accepted accounting principles ("GAAP") measures, may be used periodically by
management when discussing Legacy's financial results with investors and analysts and they are also
available on Legacy's website under the Investor Relations tab. Adjusted EBITDA is defined in our
revolving credit facility as net income (loss) plus interest expense; depletion, depreciation, amortization
and accretion; impairment of long-lived assets; (gain) loss on sale of partnership investment; (gain) loss
on sale of assets; equity in (income) loss of partnerships; non-cash compensation expense and
unrealized (gain) loss on oil and natural gas swaps. Adjusted EBITDA and Distributable Cash Flow is
presented as management believes it provides additional information and metrics relative to the
performance of Legacy's business, such as the cash distributions we expect to pay to our unitholders,
as well as our ability to meet our debt covenant compliance tests. Management believes that these
financial measures indicate to investors whether or not cash flow is being generated at a level that can
sustain or support an increase in our quarterly distribution rates. Adjusted EBITDA and Distributable
Cash Flow may not be comparable to a similarly titled measure of other publicly traded limited
partnerships or limited liability companies because all companies may not calculate Adjusted EBITDA
and Distributable Cash Flow in the same manner.
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Adjusted EBITDA and DCF Reconciliation*

Reconciliation of Net Income to Adjusted EBITDA & D  istributable Cash Flow

Quarter Ending Twelve Months Ended

March 31, 2009 June 30, 2009 September 30, 2009 December 31, 2009 December 31, 2009

Net income (loss) 3,489 (56,992) (851) $ (38,477) $ (92,831)
Plus:

Interest expense (income) 4,259 (1,761) 8,612 2,112 13,222
Income taxes 111 160 135 148 554

Depletion, depreciation, amortization and accretion 16,621 13,549 13,302 15,291 58,763
Impairment of long-lived assets 1,156 452 2,375 5,224 9,207
(Gain) loss on sale of assets (60) - (6) 12 (54)
Equity in (income) loss of partnership 2 - (16) a7 (31)
Compensation expense on LTIP and restricted units (281) 1,590 1,004 3,130
Unrealized (gain) loss on oil and natural gas swaps (526) 5,674 47,058 128,033
IAdjusted EBITDA* 24,771 30,815 32,355 119,992

Less:

Cash interest expense 17,809
LTIP settlements 414
Development capital expenditures 13,727
Distributable Cash Flow* 88,041

* Adjusted EBITDA and Distributable Cash Flow are non-GAAP financial measures.
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