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PROSPECTUS

Up to 1,858,962 Shares

VITAL ENERGY, INC.

Common Stock
This prospectus relates to the proposed resale from time to time of up to 1,858,962 shares of our

common stock, par value $0.01 per share, by the selling stockholders identified herein. Such shares consist
of (i) 878,690 shares of common stock and (ii) 980,272 shares of common stock issuable upon conversion
of the shares of our 2.0% Cumulative Mandatorily Convertible Series A Preferred Stock (the “Convertible
Preferred Stock”). PEP HPP Jubilee SPV LP, PEP PEOF Dropkick SPV, LLC, PEP HPP Dropkick SPV LP
and HPP Acorn SPV LP (collectively, the “PEP Entities”) acquired these shares from us on February 2,
2024 in connection with our acquisition of certain working interests in producing assets under the terms of
that certain purchase and sale agreement, dated February 2, 2024, by and among us, the PEP Entities and
PEP Henry Production Partners LP (“PEP Henry”).

The selling stockholders may offer and sell or otherwise dispose of their shares of our common stock
described in this prospectus from time to time through public or private transactions at fixed prices, at
prevailing market prices at the time of sale, at prices related to the prevailing market price, at varying prices
determined at the time of sale or at negotiated prices. See “Plan of Distribution” for more information about
how the selling stockholders may sell or dispose of its shares of common stock.

We will not receive any proceeds from the sale of the shares by the selling stockholders. Our common
stock is listed on the New York Stock Exchange under the symbol “VTLE.” On February 13, 2024, the last
reported sale price for our common stock was $43.65 per share.

Investing in our common stock involves risk. You should carefully read the information under the heading
“Risk Factors” on page 3 of this prospectus and the risk factors contained in any applicable prospectus
supplement and the documents incorporated by reference herein or therein before making a decision to
purchase our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is February 14, 2024.
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic registration statement on Form S-3 that we filed with the
Securities and Exchange Commission (the “SEC”), using a “shelf” registration process as a “well-known
seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”).
You should rely only on the information contained or incorporated by reference in this prospectus and any
prospectus supplement. We have not authorized anyone to provide you with additional or different
information. If anyone provides you with different or inconsistent information, you should not rely on it.
This prospectus and any prospectus supplement are not an offer to sell or the solicitation of an offer to buy
any securities other than the securities to which they relate and are not an offer to sell or the solicitation of
an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make an offer or
solicitation in that jurisdiction. You should not assume that the information contained in this prospectus is
accurate as of any date other than the date on the front cover of the prospectus, or that the information
incorporated by reference is accurate as of any date other than the date of the document incorporated by
reference, regardless of the time of delivery of this prospectus or any sale of any security. Our business,
financial condition, results of operations and prospects may have changed since those dates.

Additional information, including our financial statements and the notes thereto, is incorporated in this
prospectus by reference to our reports filed with the SEC. Please read “Where You Can Find More
Information” below. You are urged to read this prospectus carefully, including “Risk Factors,” any
prospectus supplement and the documents incorporated by reference in their entirety before investing in our
common stock.

In this prospectus, the “Company,” “Vital,” “we,” “us,” “our” and similar terms refer to Vital Energy,
Inc. and its subsidiaries, unless we state otherwise or the context indicates otherwise.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. We
also filed a registration statement on Form S-3, including exhibits, under the Securities Act with respect to
the securities offered by this prospectus. This prospectus is a part of the registration statement, but does not
contain all of the information included in the registration statement or the exhibits. You can find our public
filings with the SEC on the internet at a web site maintained by the SEC located at http://www.sec.gov. We
also make available on our internet website our annual, quarterly and current reports and amendments as
soon as reasonably practicable after such documents are electronically filed with, or furnished to, the SEC.
Our Internet address is www.vitalenergy.com. The information on our website is not incorporated by
reference into this prospectus and does not constitute a part of this prospectus.

We are “incorporating by reference” specified documents that we file with the SEC, which means:

incorporated documents are considered part of this prospectus;

we are disclosing important information to you by referring you to those documents; and

information we file later with the SEC will automatically update and supersede information
contained in this prospectus.

We incorporate by reference the documents listed below (excluding any information furnished and not
filed with the SEC), which we filed with the SEC under the Securities Exchange Act of 1934, as amended
(the “Exchange Act”):

our Annual Report on Form 10-K for the year ended December 31, 2022;

our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2023, June 30, 2023 and
September 30, 2023;

our Current Reports on Form 8-K or Form 8-K/A, filed with the SEC on January 9, 2023,
February 15, 2023, April 3, 2023, May 17, 2023, May 25, 2023, June 15, 2023, June 30, 2023,
July 13, 2023, August 22, 2023, September 13, 2023, September 19, 2023, September 25, 2023,
November 6, 2023, November 13, 2023, November 21, 2023, December 22, 2023, February 5, 2024
and February 14, 2024; and
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000048/lpi-20221231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000092/lpi-20230331.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000169/vtle-20230630.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000183/vtle-20230930.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000010/lpi-20230108.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000110465923022100/tm236826d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000075/lpi-20230403.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000110465923061852/tm236826d2_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000099/lpi-20230525.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000123/lpi-20230403.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000132/lpi-20230630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000143/vtle-20230630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000172/vtle-20230630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000110465923100504/tm2325849d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000110465923101973/tm2326046d5_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000110465923103539/tm2326804d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000110465923114751/tm2329825d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000110465923117299/tm2330553d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812923000204/vtle-20231121.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000110465923128809/tm2333324d1_8ka.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812924000008/vtle-20231031.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812924000029/vtle-20231031.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812924000029/vtle-20231031.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1528129/000152812924000029/vtle-20231031.htm
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the description of our common stock contained in our Form 8-A/A filed on January 7, 2014 and
Exhibit 4.2 to our Annual Report on Form 10-K for the year ended December 31, 2022, and any
other amendments or reports filed with the SEC for the purpose of updating such description.

In addition, we incorporate by reference in this prospectus any future filings made by Vital with the
SEC under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act (excluding any information furnished
and not filed with the SEC) after the date on which the registration statement that includes this prospectus
was initially filed with the SEC and until all offerings under this shelf registration statement are terminated.

Any statement contained in a document incorporated by reference herein shall be deemed to be
modified or superseded for all purposes to the extent that a statement contained in this prospectus or in any
other subsequently filed document which is also incorporated or deemed to be incorporated by reference
modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this prospectus. You may request a copy of these
filings (other than an exhibit to a filing unless that exhibit is specifically incorporated by reference into that
filing) at no cost by writing or telephoning us at the following address and telephone number:

Vital Energy, Inc. 
Attention: Investor Relations 

521 E. Second Street, Suite 1000 
Tulsa, Oklahoma 74120 

(918) 513-4570
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http://www.sec.gov/Archives/edgar/data/1528129/000110465914000671/a14-1333_18a12ba.htm
http://www.sec.gov/Archives/edgar/data/1528129/000152812923000048/a4q22ex42.htm
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Various statements contained in or incorporated by reference into this prospectus are “forward-looking
statements” within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act.
These forward-looking statements include statements, projections and estimates concerning our operations,
performance, business strategy, oil, natural gas liquid (“NGL”) and natural gas reserves, drilling program
capital expenditures, liquidity and capital resources, the timing and success of specific projects, outcomes
and effects of litigation, claims and disputes, derivative activities and potential financing. Forward-looking
statements are generally accompanied by words such as “estimate,” “project,” “predict,” “believe,”
“expect,” “anticipate,” “potential,” “could,” “may,” “will,” “foresee,” “plan,” “goal,” “should,” “intend,”
“pursue,” “target,” “continue,” “suggest” or the negative thereof or other variations thereof or other words
that convey the uncertainty of future events or outcomes. Forward-looking statements are not guarantees of
performance. These statements are based on certain assumptions and analyses made by us in light of our
experience and our perception of historical trends, current conditions and expected future developments as
well as other factors we believe are appropriate under the circumstances. Among the factors that
significantly impact our business and could impact our business in the future are:

moderating but continuing inflationary pressures and associated changes in monetary policy that may
cause costs to rise;

changes in domestic and global production, supply and demand for oil, NGL and natural gas and
actions by the Organization of the Petroleum Exporting Countries members and other oil exporting
nations (“OPEC+”);

the volatility of oil, NGL and natural gas prices, including our area of operation in the Permian
Basin;

reduced demand due to shifting market perception towards the oil and gas industry;

our ability to optimize spacing, drilling and completions techniques in order to maximize our rate of
return, cash flows from operations and shareholder value;

the ongoing instability and uncertainty in the United States (“U.S.”) and international energy,
financial and consumer markets that could adversely affect the liquidity available to us and our
customers and the demand for commodities, including oil, NGL and natural gas;

competition in the oil and gas industry;

our ability to execute our strategies, including our ability to successfully identify and consummate
strategic acquisitions at purchase prices that are accretive to our financial results and to successfully
integrate acquired businesses, assets and properties;

our ability to realize the anticipated benefits of acquisitions, including effectively managing our
expanded acreage;

our ability to discover, estimate, develop and replace oil, NGL and natural gas reserves and
inventory;

insufficient transportation capacity in the Permian Basin and challenges associated with such
constraint, and the availability and costs of sufficient gathering, processing, storage and export
capacity;

a decrease in production levels which may impair our ability to meet our contractual obligations and
ability to retain our leases;

risks associated with the uncertainty of potential drilling locations and plans to drill in the future;

the inability of significant customers to meet their obligations;

revisions to our reserve estimates as a result of changes in commodity prices, decline curves and
other uncertainties;

the availability and costs of drilling and production equipment, supplies, labor and oil and natural
gas processing and other services;
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the effects, duration and other implications of, including government response to widespread
epidemic or pandemic diseases;

ongoing war and political instability, such as the conflict in Ukraine and Russian efforts to
destabilize the global hydrocarbon market and the conflict in the Gaza strip;

loss of senior management or other key personnel;

risks related to the geographic concentration of our assets;

capital requirements for our operations and projects;

our ability to hedge commercial risk, including commodity price volatility, and regulations that affect
our ability to hedge such risks;

our ability to continue to maintain the borrowing capacity under our senior secured credit facility or
access other means of obtaining capital and liquidity, especially during periods of sustained low
commodity prices;

our ability to comply with covenants and other terms and conditions contained in our debt
agreements, including our senior secured credit facility and the indentures governing our senior
unsecured notes, as well as debt that could be incurred in the future;

our ability to generate sufficient cash to service our indebtedness, fund our capital requirements and
generate future profits;

drilling and operating risks, including risks related to hydraulic fracturing activities and those related
to inclement or extreme weather, impacting our ability to produce existing wells and/or drill and
complete new wells over an extended period of time;

physical and transition risks related to climate change;

the impact of legislation or regulatory initiatives intended to address induced seismicity, including
restrictions on the use of water, produced water and produced water wells on our ability to conduct
our operations;

U.S. and international economic conditions and legal, tax, political and administrative developments,
including the effects of energy, trade and environmental policies and existing and future laws and
government regulations;

our ability to comply with federal, state and local regulatory requirements;

the impact of repurchases, if any, of securities from time to time;

our ability to maintain the health and safety of, as well as recruit and retain, qualified personnel
necessary to operate our business;

our ability to secure or generate sufficient electricity to produce our wells without limitations; and

our belief that the outcome of any legal proceedings will not materially affect our financial results
and operations.

These forward-looking statements involve a number of risks and uncertainties that could cause actual
results to differ materially from those suggested by the forward-looking statements. Forward-looking
statements should, therefore, be considered in light of various factors, including those set forth in “Risk
Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022, this prospectus and in
other filings made by us from time to time with the SEC or in materials incorporated herein or therein. In
light of such risks and uncertainties, we caution you not to place undue reliance on these forward-looking
statements.

Reserve engineering is a process of estimating underground accumulations of oil and natural gas that
cannot be measured in an exact way. The accuracy of any reserve estimate depends on the quality of
available data, the interpretation of such data and price and cost assumptions made by reservoir engineers.
In addition, the results of drilling, testing and production activities may justify revisions of estimates that
were made previously. If significant, such revisions would change the schedule of any further production
and
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development drilling. Accordingly, reserve estimates may differ significantly from the quantities of oil or
natural gas that are ultimately recovered.

All forward-looking statements contained in this prospectus speak only as of the date of this prospectus
and all forward-looking statements incorporated by reference into this prospectus speak only as of the dates
such statements were made. We do not undertake any obligation to publicly release any revisions to these
forward-looking statements regarding new information, future events or otherwise, except as required by
applicable securities laws.
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VITAL ENERGY, INC.

We are an independent energy company focused on the acquisition, exploration and development of oil
and natural gas properties, primarily in the Permian Basin in West Texas. The oil and liquids-rich Permian
Basin is characterized by multiple target horizons, extensive production histories, long-lived reserves, high
drilling success rates and high initial production rates. As of December 31, 2023, we had assembled 269,504
net acres in the Permian Basin. Our acreage is largely contiguous in the neighboring Texas counties of
Borden, Howard, Glasscock, Reagan and Sterling.We completed our initial public offering of common stock
on December 19, 2011. Our common stock is listed on the New York Stock Exchange (“NYSE”) under the
symbol “VTLE.”

Our executive offices are located at 521 E. Second Street, Suite 1000, Tulsa, Oklahoma 74120, and the
phone number at this address is (918) 513-4570. Our website address is www.vitalenergy.com. We make our
periodic reports and other information filed with or furnished to the SEC available free of charge through
our website as soon as reasonably practicable after those reports and other information are electronically
filed with or furnished to the SEC. Information on our website or any other website is not incorporated by
reference into, and does not constitute a part of, this prospectus.

Recent Developments

PEP Acquisition

On February 2, 2024, we acquired certain working interests in producing assets from the PEP Entities
and PEP Henry (the “PEP Acquisition”) for consideration comprising (i) approximately 0.9 million shares
of our common stock and (ii) approximately 1.0 million shares of our Convertible Preferred Stock. The
shares were issued in reliance upon the exemption from the registration requirements of the Securities Act
provided by Section 4(a)(2) of the Securities Act as sales by an issuer not involving any public offering.

At the closing of the PEP Acquisition, we entered into a registration rights agreement with the selling
stockholders identified herein, the PEP Entities, dated as of February 2, 2024 (the “PEP registration rights
agreement”), pursuant to which we agreed to file with the SEC, and to use our commercially reasonable
efforts to cause to be declared effective, a shelf registration statement registering for resale the shares of
common stock issued in the PEP Acquisition and the shares of common stock issuable upon the conversion
of the Convertible Preferred Stock issued in the PEP Acquisition within ten business days of the closing of
the PEP Acquisition. See “Selling Stockholders” for additional information.

GR Acquisition

On December 21, 2023, we acquired certain working interests in producing assets from Granite Ridge
Holdings LLC, GREP IV-A Permian, LLC and GREP IV-B Permian, LLC for consideration comprising
(i) approximately 0.6 million shares of our common stock and (ii) approximately 0.6 million shares of our
Convertible Preferred Stock.

Henry Acquisition

On November 5, 2023, we acquired certain oil and gas assets in the Midland and Delaware Basin,
located in Midland, Reeves and Upton Counties, Texas, equity interests in certain subsidiaries and related
assets and contracts from Henry Energy LP and Moriah Henry Partners LLC (collectively, “Henry”) for
consideration comprising (i) approximately 2.15 million shares of our common stock and (ii) approximately
6.13 million shares of our Convertible Preferred Stock.

Tall City Acquisition

On November 6, 2023, we acquired certain oil and gas assets in the Delaware Basin, located in Reeves
County, Texas, and related assets and contracts from Tall City Property Holdings III LLC and Tall City
Operations III LLC (collectively “Tall City”) for consideration comprising (i) $279.46 million payable to
Tall City in cash and (ii) approximately 1.40 million shares of our common stock.
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Maple Acquisition

On October 31, 2023, we acquired certain oil and gas assets in the Delaware Basin, located in Reeves
County, Texas, and related assets and contracts from Maple Energy Holdings, LLC for consideration
comprising approximately 3.37 million shares of our common stock.

  

2 



TABLE OF CONTENTS   

  

RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the risk
factors and all of the other information included in, or incorporated by reference into, this prospectus,
including those included in our most recent Annual Report on Form 10-K, any subsequently filed Quarterly
Reports on Form 10-Q and any subsequently filed Current Reports on Form 8-K, which are incorporated
herein by reference, and those risk factors that may be included in any applicable prospectus supplement,
together with all the other information included in this prospectus, any prospectus supplement and the
documents we incorporate by reference, in evaluating an investment in our securities. If any of these risks
were to occur, our business, financial condition or results of operations could be adversely affected.

USE OF PROCEEDS

All of the shares of common stock covered by this prospectus are being offered and sold by the selling
stockholders identified in this prospectus. We will not receive any proceeds from the sale of the common
stock by the selling stockholders. See “Selling Stockholders” and “Plan of Distribution” for additional
information.

SELLING STOCKHOLDERS

We have prepared this prospectus to allow the selling stockholders identified below to offer and sell
from time to time up to an aggregate of 1,858,962 shares of our common stock for their own account, of
which (i) 878,690 shares of common stock were issued to the selling stockholders, the PEP Entities, at the
closing of the PEP Acquisition on February 2, 2024, and (ii) 980,272 shares of common stock are issuable
upon conversion of shares of our Convertible Preferrred Stock issued to the selling stockholders, the PEP
Entities, at the closing of the PEP Acquisition on February 2, 2024.

At the closing of the PEP Acquisition, we entered into the PEP registration rights agreement, pursuant
to which we agreed, on or prior to the tenth business day after the closing of the PEP Acquisition, to file
with the SEC, and use commercially reasonable efforts to cause to be declared effective, a shelf registration
statement registering for resale the shares of common stock issued in the PEP Acquisition and those shares
of common stock issuable upon conversion of our Convertible Preferred Stock issued in the PEP
Acquisition.

We also agreed, subject to the termination provisions discussed below, to use commercially reasonable
efforts to keep such registration statement current and effective (or file a new shelf registration statement, if
applicable, upon expiration of the preceding shelf registration statement) until such time as there are no
longer any “Registrable Securities”  (as such term is defined in the PEP registration rights agreement)
outstanding or the earlier termination of the PEP registration rights agreement. The PEP registration rights
agreement and our obligations to keep the shelf registration statement effective will terminate when there
are no longer any such “Registrable Securities” outstanding. Under the PEP registration rights agreement,
the selling stockholders may request to sell all or a portion of their shares issued in the PEP Acquisition in
an underwritten offering that is registered pursuant to the shelf registration statement; provided, however,
that the selling stockholders will be entitled to make a demand for a total of only two underwritten shelf
takedowns during any 12-month period (and no more than one underwritten shelf takedown in any 90-day
period); and only if the proceeds from the sale of such shares of common stock (before the deduction of
underwriting discounts) are reasonably expected to be at least $25 million.

We have prepared this prospectus and the registration statement of which it is a part to comply with our
registration obligations under the PEP registration rights agreement with respect to the 1,858,962 shares of
our common stock issued in the PEP Acquisition and issuable upon conversion of our Convertible Preferred
Stock issued in the PEP Acquisition without regard to any limitations on conversion of the Convertible
Preferred Stock.

Pursuant to the PEP registration rights agreement, we will pay all expenses relating to the registration
and offering of these shares, except that the selling stockholders will pay any underwriting fees, discounts
and selling commissions, and transfer taxes. Pursuant to the terms of the PEP registration rights agreement,
we agreed to indemnify the selling stockholders against certain liabilities, including liabilities under the
Securities Act, and the selling stockholders have agreed to indemnify us against certain liabilities, including
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liabilities under the Securities Act, which may arise from any written information furnished to us by the
selling stockholders expressly for use in this prospectus.

The following table sets forth the maximum number of shares of our common stock that may be sold by
the selling stockholders under the registration statement of which this prospectus forms a part. For purposes
of the table below, we assume that the selling stockholders will sell all of their shares of common stock
covered by this prospectus. We cannot predict when or in what amount the selling stockholders may sell any
of the shares offered by the selling stockholders in this prospectus, if at all. The table also sets forth the
name of each selling stockholder, the nature of any position, office or other material relationship which each
selling stockholder has had, within the past three years, with us or with any of our predecessors or affiliates,
and the number of shares of our common stock to be owned by each selling stockholder after completion of
the offering. None of the selling stockholders are a broker-dealer registered under Section 15 of the
Exchange Act or an affiliate of a broker-dealer registered under Section 15 of the Exchange Act, except as
otherwise indicated in the table below.

We prepared the table below based on information provided to us by the selling stockholders. We have
not sought to verify such information. Additionally, the selling stockholders may have sold or transferred
some or all of their shares of our common stock in transactions exempt from the registration requirements of
the Securities Act since the date on which the information in the table was provided to us. Other information
about the selling stockholders may also change over time.

Except as otherwise indicated, each selling stockholder has sole voting and dispositive power with
respect to its shares.

   

Shares of Common 
Stock Beneficially 

Owned Prior to the 
Offering   

Shares of 
Common Stock 
Being Offered 

Hereby   

Shares of 
Common Stock 

Beneficially Owned 
After Completion 
of the Offering  

Name of Selling Stockholders   Number   Percent   Number   Number   Percent  

PEP HPP Jubilee SPV LP     633,234     1.73      633,234      —      —   
HPP Acorn SPV LP     492,534     1.35      492,534      —      —   
PEP PEOF Dropkick SPV, LLC     491,319     1.34      491,319      —      —   
PEP HPP Dropkick SPV LP     241,875     *      241,875      —      —   
Total     1,858,962     4.99      1,858,962      —      —   
 

Denotes less than 1% beneficially owned.
Includes shares of common stock issuable upon conversion of our Convertible Preferred Stock without
regard to any limitations on conversion of the Convertible Preferred Stock (including any related
beneficial ownership implications). For purposes of this table, a person or group of persons is deemed
to have “beneficial ownership” of any shares which such person has the right to acquire within 60 days.
For purposes of computing the percentage of outstanding shares held by each person or group of
persons named above, any security which such person or group of persons has the right to acquire
within 60 days is deemed to be outstanding for the purpose of computing the percentage ownership for
such person or persons, but is not deemed to be outstanding for the purpose of computing
the percentage ownership of any other person. As a result, the denominator used in calculating the
beneficial ownership among our stockholders may differ.
Assumes the selling stockholders dispose of all of the shares of common stock covered by this
prospectus and do not acquire beneficial ownership of any additional shares of our common stock held
by the selling stockholders.

Because the selling stockholders are not obligated to sell any portion of the shares of our common
stock shown as offered by them, we cannot estimate the actual number or percentage of shares of our
common stock that will be held by the selling stockholders upon completion of this offering. However,
for purposes of this table, we have assumed that, after completion of the offering, none of the shares
covered by this prospectus will be held by the selling stockholders.
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Consists of (i) 289,963 shares of common stock issued to PEP HPP Jubilee SPV LP at the closing of
the PEP Acquisition on February 2, 2024 and (ii) 343,271 shares of common stock issuable upon
conversion of our Convertible Preferred Stock issued to PEP HPP Jubilee SPV LP at the closing of the
PEP Acquisition on February 2, 2024. The general partner of PEP HPP Jubilee SPV LP (“Jubilee”) is
PEP Henry Production Partners Fund Management LLC (“PEP HPP”). PEP HPP’s managing member is
PEP Asset Management Ultimate GP LLC whose managing member is Invicta XV+ LP (“Invicta”).
Invicta is ultimately owned and controlled by Daniel Pickering (“Pickering”) and Walker Moody
(“Moody”). Pickering Energy Partners LP (“PEP IM”) is the investment manager of PEP Henry
Production Partners LP (“HPP LP”), who is a limited partner of Jubilee, and through the three member
investment committee of PEP IM, makes investment decisions on behalf of Jubilee. All indirect holders
of the above referenced shares disclaim beneficial ownership of all such shares except to the extent of
their pecuniary interest therein. PEP IM is owned by Invicta which also wholly owns PEP Advisory
LLC, a broker-dealer.

Consists of (i) 239,650 shares of common stock issued to HPP Acorn SPV LP at the closing of the PEP
Acquisition on February 2, 2024 and (ii) 252,884 shares of common stock issuable upon conversion of
our Convertible Preferred Stock issued to HPP Acorn SPV LP at the closing of the PEP Acquisition on
February 2, 2024. The general partner of HPP Acorn SPV LP (“Acorn”) is PEP HPP. PEP HPP’s
managing member is PEP Asset Management Ultimate GP LLC whose managing member is Invicta.
Invicta is ultimately owned and controlled by Pickering and Moody. PEP IM is the investment manager
of HPP LP, who is a limited partner of Acorn, and through the three member investment committee of
PEP IM, makes investment decisions on behalf of Acorn. All indirect holders of the above referenced
shares disclaim beneficial ownership of all such shares except to the extent of their pecuniary interest
therein. PEP IM is owned by Invicta which also wholly owns PEP Advisory LLC, a broker-dealer.
Consists of (i) 239,920 shares of common stock issued to PEP PEOF Dropkick SPV, LLC at the closing
of the PEP Acquisition on February 2, 2024 and (ii) 251,399 shares of common stock issuable upon
conversion of our Convertible Preferred Stock issued to PEP PEOF Dropkick SPV, LLC at the closing
of the PEP Acquisition on February 2, 2024. The members of PEP PEOF Dropkick SPV LLC are
(i) PEP Private Energy Opportunities Fund LP (“PEOF”) whose general partner is PEP Private Energy
Opportunities Fund Management LLC (“PEOF Management”), (ii) PEP Employee Co-Invest II LLC
(“Co-invest”) whose managing member is PEP Asset Management Ultimate GP LLC (“Asset
Management”) and (iii) PEP Freestone I LP (“Freestone”) whose general partner is PEP Freestone I GP
LLC (“Freestone LLC”). The managing member of PEOF Management, Co-invest and Freestone LLC
is PEP Asset Management Ultimate GP LLC whose managing member is Invicta. Invicta is ultimately
owned by Pickering and Moody. Employees associated with PEP IM form a three member investment
committee and make investment decisions on behalf of PEP PEOF Dropkick SPV LLC. All indirect
holders of the above referenced shares disclaim beneficial ownership of all such shares except to the
extent of their pecuniary interest therein. PEP IM is owned by Invicta which also wholly owns PEP
Advisory LLC, a broker-dealer.
Consists of (i) 109,157 shares of common stock issued to PEP HPP Dropkick SPV LP at the closing of
the PEP Acquisition on February 2, 2024 and (ii) 132,718 shares of common stock issuable upon
conversion of our Convertible Preferred Stock issued to PEP HPP Dropkick SPV LP at the closing of
the PEP Acquisition on February 2, 2024. The general partner of PEP HPP Dropkick SPV LP (“HPP
Dropkick”) is PEP HPP. PEP HPP’s managing member is PEP Asset Management Ultimate GP LLC
whose managing member is Invicta. Invicta is ultimately owned and controlled by Pickering and
Moody. PEP IM is the investment manager of HPP LP, who is a limited partner of HPP Dropkick, and
through the three member investment committee of PEP IM, makes investment decisions on behalf of
HPP Dropkick. All indirect holders of the above referenced shares disclaim beneficial ownership of all
such shares except to the extent of their pecuniary interest therein. PEP IM is owned by Invicta which
also wholly owns PEP Advisory LLC, a broker-dealer.

Percentage of beneficial ownership is based upon 37,290,301 shares of common stock, which includes
36,310,029 shares of common stock outstanding as of February 13, 2024 and 980,272 shares of
common stock issuable upon conversion of our Convertible Preferred Stock issued to the selling
stockholders.
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DESCRIPTION OF CAPITAL STOCK

The following discussion is a summary of the terms of our capital stock as contained in our amended
and restated certificate of incorporation, as amended by that certain certificate of amendment dated as of
June 1, 2020, that certain second certificate of amendment dated May 26, 2022, that certain third certificate
of amendment dated January 9, 2023, that certain Certificate of Designations of 2.0% Cumulative
Mandatorily Convertible Series A Preferred Stock of Vital Energy, Inc. dated September 13, 2023 (the
“Original Certificate of Designations”), and that certain certificate of amendment to the Original Certificate
of Designations dated November 3, 2023 (the Original Certificate of Designations, as so amended, the
“Certificate of Designations”), and our fourth amended and restated bylaws and does not purport to be
complete and is qualified in its entirety by reference to the provisions of applicable law, to our amended and
restated certificate of incorporation and to our fourth amended and restated bylaws, which are filed as
exhibits to the registration statement of which this prospectus is a part.

Our authorized capital stock consists of 80,000,000 shares of common stock, $0.01 par value per share,
of which 36,310,029 shares were issued and outstanding as of February 13, 2024 (including 1,130,790
shares of common stock held in escrow), and 50,000,000 shares of preferred stock, $0.01 par value per
share, of which 1,575,376 shares of Convertible Preferred Stock were issued and outstanding as of February
13, 2024.

Common Stock

Except as provided by law or in a preferred stock designation, holders of common stock are entitled to
one vote for each share held of record on all matters submitted to a vote of the stockholders, have the
exclusive right to vote for the election of directors and do not have cumulative voting rights. Except as
otherwise required by law, holders of common stock, as such, are not entitled to vote on any amendment to
the amended and restated certificate of incorporation (including any certificate of designations relating to
any series of preferred stock) that relates solely to the terms of any outstanding series of preferred stock if
the holders of such affected series are entitled, either separately or together with the holders of one or more
other such series, to vote thereon pursuant to the amended and restated certificate of incorporation
(including any certificate of designations relating to any series of preferred stock) or pursuant to the General
Corporation Law of the State of Delaware (the “DGCL”). Subject to preferences that may be applicable to
any outstanding shares or series of preferred stock, holders of common stock are entitled to receive ratably
such dividends (payable in cash, stock or otherwise), if any, as may be declared from time to time by our
board of directors out of funds legally available for dividend payments. All outstanding shares of common
stock are fully paid and non-assessable. The holders of common stock have no preferences or rights of
conversion, exchange, pre-emption or other subscription rights. There are no redemption or sinking fund
provisions applicable to the common stock. In the event of any liquidation, dissolution or winding-up of our
affairs, holders of common stock will be entitled to share ratably in our assets that are remaining after
payment or provision for payment of all of our debts and obligations and after liquidation payments to
holders of outstanding shares of preferred stock, if any.

Preferred Stock

Our amended and restated certificate of incorporation authorizes our board of directors, subject to any
limitations prescribed by law, without further stockholder approval, to establish and to issue from time to
time one or more classes or series of preferred stock, par value $0.01 per share, covering up to an aggregate
of 50,000,000 shares of preferred stock. Each class or series of preferred stock will cover the number of
shares and will have the powers, preferences, rights, qualifications, limitations and restrictions determined
by our board of directors, which may include, among others, dividend rights, liquidation preferences, voting
rights, conversion rights, preemptive rights and redemption rights.

Convertible Preferred Stock

The Certificate of Designations provides that, so long as any shares of Convertible Preferred Stock
remain outstanding, unless a greater percentage shall then be required by law, the Company shall not,
without the affirmative vote or consent (which shall not be unreasonably withheld) of the holders of record
of the Convertible Preferred Stock (the “Preferred Stockholders”) of at least a majority of the outstanding
shares of Convertible Preferred Stock voting or consenting, as the case may be, separately as one class,
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(A) create, authorize or issue any class or series of Parity Stock or Senior Stock (each as defined in the
Certificate of Designations) (or any security convertible into Parity Stock or Senior Stock) or (B) amend the
Company’s constituent documents by merger or otherwise so as to affect adversely the rights, preferences,
privileges or voting rights of Preferred Stockholders, including, without limitation, provisions relating to
dividends, conversion rights and ranking. The Convertible Preferred Stock otherwise has no voting rights
except as otherwise required by the General Corporation Law of the State of Delaware.

Preferred Stockholders are entitled to receive cumulative cash dividends at a rate per annum of 2.0%
per share of Convertible Preferred Stock on the “Liquidation Preference”  (which is, with respect to each
share of Convertible Preferred Stock, $54.96); provided that such rate shall automatically increase to
(i) 5.0% on September 15, 2024, and (ii) 8.0% on September 15, 2025, when, as and if declared by our
board of directors out of assets legally available for the payment of such dividends. Dividends are payable
on January 1, April 1, July 1 and October 1 of each year, commencing on October 1, 2023.

The conversion of the shares of Convertible Preferred Stock into shares of common stock is
conditioned on, and will occur following, the approval by the Company’s stockholders of the issuance of
such shares under the New York Stock Exchange rules.

The Company may, at any time and from time to time, elect to redeem all outstanding shares of
Convertible Preferred Stock, or any portion thereof, in cash at a redemption price per share of Convertible
Preferred Stock equal to an amount per share of Convertible Preferred Stock equal to the greater of (i) the
Liquidation Preference plus accumulated dividends, and (ii) the Average VWAP (as defined in the
Certificate of Designations) for the 20 consecutive trading day period ending on the date immediately
preceding the elected redemption date.

Anti-Takeover Effects of Provisions of our Amended and Restated Certificate of Incorporation, our Fourth
Amended and Restated Bylaws and Delaware Law

Some provisions of Delaware law, and our amended and restated certificate of incorporation and our
fourth amended and restated bylaws described below, contain provisions that could make the following
transactions more difficult: (i) acquisition of us by means of a tender offer, a proxy contest or otherwise and
(ii) removal of our incumbent officers and directors. These provisions may also have the effect of
preventing changes in our management. It is possible that these provisions could make it more difficult to
accomplish or could deter transactions that stockholders may otherwise consider to be in their best interest
or in our best interests, including transactions that might result in a premium over the market price for our
shares.

These provisions, summarized below, are expected to discourage coercive takeover practices and
inadequate takeover bids. These provisions are also designed to encourage persons seeking to acquire
control of us to first negotiate with us. We believe that the benefits of increased protection and our potential
ability to negotiate with the proponent of an unfriendly or unsolicited proposal to acquire or restructure us
outweigh the disadvantages of discouraging these proposals because, among other things, negotiation of
these proposals could result in an improvement of their terms.

Amended and Restated Certificate of Incorporation and Fourth Amended and Restated Bylaws

Among other things, our amended and restated certificate of incorporation and fourth amended and
restated bylaws provide:

advance notice procedures with regard to stockholder nomination of candidates for election as
directors or proposals of business to be brought before meetings of our stockholders. These
procedures provide that notice of stockholder nominations or proposals must be timely given in
writing to our corporate secretary prior to the meeting at which the action is to be taken. Generally,
to be timely, notice must be received at our principal executive offices not less than 45 days nor more
than 75 days prior to the first anniversary date of the date on which we first mailed our proxy
materials for the annual meeting for the preceding year. Our fourth amended and restated bylaws
specify the requirements as to form and content of all stockholders’ notices. These requirements may
make it more difficult for stockholders to bring matters before the stockholders at an annual or
special meeting;
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our board of directors the ability to establish the terms of undesignated preferred stock. This ability
makes it possible for our board of directors to issue, without stockholder approval, preferred stock
with voting or other rights or preferences that could impede the success of any attempt to change
control of us. These and other provisions may have the effect of deterring hostile takeovers or
delaying changes in control or management of Vital;

that our board of directors is divided into three classes with each class serving staggered three year
terms;

that the authorized number of directors may be changed only by resolution of our board of directors;

that all vacancies, including newly created directorships, shall, except as otherwise required by law
or by resolution of the board of directors and subject to the rights of the holders of any series of
preferred stock, be filled by the affirmative vote of a majority of directors then in office, even if less
than a quorum;

that any action required or permitted to be taken by the stockholders must be effected at a duly called
annual or special meeting of stockholders and may not be effected by any consent in writing in lieu
of a meeting of such stockholders;

that certain provisions of our amended and restated certificate of incorporation may be amended only
with the affirmative vote of the holders of at least 75% of our then outstanding common stock;

that our fourth amended and restated bylaws may be amended by the affirmative vote of the holders
of at least 75% of our then outstanding common stock or our board of directors; and

that special meetings of our stockholders may only be called by the board of directors.

Delaware Law

We are subject to the provisions of Section 203 of the DGCL, which regulates corporate takeovers. In
general, those provisions prohibit a Delaware corporation, including those whose securities are listed for
trading on the NYSE, from engaging in any business combination with any interested stockholder for a
period of three years following the date that the stockholder became an interested stockholder, unless:

the business combination or transaction in which the person became interested is approved by the
board of directors before the date the interested stockholder attained that status;

upon consummation of the transaction that resulted in the stockholder becoming an interested
stockholder, the interested stockholder owned at least 85% of the voting stock of the corporation
outstanding at the time the transaction commenced other than, for purposes of determining the voting
stock outstanding (but not the outstanding stock owned by the interested stockholder), shares owned
by persons who are directors and also officers of us and by certain employee stock plans; or

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

In general, Section 203 defines a “business combination” to include the following:

certain mergers or consolidations involving the corporation and the interested stockholder;

any sale, transfer, pledge or other disposition of 10% or more of the assets of the corporation to or
with the interested stockholder;

subject to certain exceptions, any transaction that results in the issuance or transfer by the
corporation of any stock of the corporation to the interested stockholder;

subject to certain exceptions, any transaction involving the corporation that has the effect of
increasing the proportionate share of the stock of any class or series of the corporation beneficially
owned by the interested stockholder; or

the receipt by the interested stockholder of the benefit of loans, advances, guarantees, pledges or
other financial benefits provided by or through the corporation.
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In general, Section 203 defines an interested stockholder as any entity or person beneficially owning
15% or more of the outstanding voting stock of the corporation and any entity or person affiliated with or
controlling or controlled by any of these entities or persons.

Limitation of Liability and Indemnification Matters

Our amended and restated certificate of incorporation limits the liability of our directors for monetary
damages for breach of their fiduciary duty as directors, except for the following liabilities that cannot be
eliminated under the DGCL:

for any breach of their duty of loyalty to us or our stockholders;

for acts or omissions not in good faith or which involve intentional misconduct or a knowing
violation of law;

for an unlawful payment of dividends or an unlawful stock purchase or redemption, as provided
under Section 174 of the DGCL; or

for any transaction from which the director derived an improper personal benefit.

Any amendment or repeal of these provisions will be prospective only and would not affect any
limitation on liability of a director for acts or omissions that occurred prior to any such amendment or
repeal.

Our fourth amended and restated bylaws also provide that we will indemnify our directors and officers
to the fullest extent permitted by Delaware law; provided that we shall indemnify any such person seeking
indemnification in connection with a proceeding (or part thereof) initiated by such person only if such
proceeding (or part thereof) was authorized by the board of directors. Our fourth amended and restated
bylaws also explicitly authorize us to purchase insurance to protect any of our officers, directors, employees
or agents or any person who is or was serving at our request as an officer, director, employee or agent of
another enterprise for any expense, liability or loss, regardless of whether Delaware law would permit
indemnification.

We have entered into indemnification agreements with directors and officers. The agreements provide
that we will indemnify and hold harmless each indemnitee for certain expenses to the fullest extent
permitted or authorized by law, including the DGCL, in effect on the date of the agreement or as it may be
amended to provide more advantageous rights to the indemnitee. If such indemnification is unavailable as a
result of a court decision and if we and the indemnitee are jointly liable in the proceeding, we will
contribute funds to the indemnitee for his expenses in proportion to relative benefit and fault of us and
indemnitee in the transaction giving rise to the proceeding. The indemnification agreements also provide
that we will indemnify the indemnitee for monetary damages for actions taken as our director or officer or
for serving at our request as a director or officer or another position at another corporation or enterprise, as
the case may be. The indemnification agreements and our fourth amended and restated bylaws also provide
that we must advance payment of certain expenses to the indemnitee, including fees of counsel, subject to
receipt of an undertaking from the indemnitee to return such advance if it is it is ultimately determined that
the indemnitee is not entitled to indemnification.

We believe that the limitation of liability provision in our amended and restated certificate of
incorporation, fourth amended and restated bylaws and the indemnification agreements will facilitate our
ability to continue to attract and retain qualified individuals to serve as directors and officers.

Corporate Opportunity

Our amended and restated certificate of incorporation provides that, to the fullest extent permitted by
applicable law, we renounce any interest or expectancy in any business opportunity, transaction or other
matter in which Warburg Pincus LLC or any private fund that it manages or advises, any of their respective
officers, directors, partners and employees, and any portfolio company in which such entities or persons
have an equity interest (other than us and our subsidiaries) (each a “specified party”) participates or desires
or seeks to participate in and that involves any aspect of the energy business or industry, unless any such
business opportunity, transaction or matter is offered in writing solely to (i) one of our directors or officers
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who is not also a specified party or (ii) a specified party who is one of our directors, officers or employees
and is offered such opportunity solely in his or her capacity as one of our directors, officers or employees.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Equiniti Trust Company, LLC.

Listing

Our common stock is listed on the NYSE under the symbol “VTLE.”
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PLAN OF DISTRIBUTION

The selling stockholders may, from time to time, sell, transfer or otherwise dispose of any or all of the
common stock offered by this prospectus or any applicable prospectus supplement on any stock exchange,
market or trading facility on which such common stock is traded or in private transactions. These
dispositions may be at fixed prices, at prevailing market prices at the time of sale, at prices related to the
prevailing market price, at varying prices determined at the time of sale or at negotiated prices. These prices
will be determined by the selling stockholders or by agreement between the selling stockholders and
underwriters, broker-dealers or agents who may receive fees or commissions in connection with any such
sale.

The selling stockholders may use any one or more of the following methods when disposing of the
offered common stock:

sales on the NYSE or any national securities exchange or quotation service on which our common
stock may be listed or quoted at the time of sale;

an over-the-counter sale or distribution;

underwritten offerings;

ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

block trades in which the broker-dealer will attempt to sell the common stock as agent, but may
position and resell a portion of the block as principal to facilitate the transaction, or in crosses in
which the same broker acts as agent on both sides;

purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

an exchange distribution and/or secondary distribution in accordance with the rules of the applicable
exchange;

privately negotiated transactions;

sales to cover short sales effected after the date of this prospectus;

through the writing or settlement of options or other hedging transactions, whether through an
options exchange or otherwise;

broker-dealers may agree to sell a specified number of such common stock at a stipulated price per
share;

through the distributions of the shares by the selling stockholders to their respective general or
limited partners, members, managers affiliates, employees, directors or stockholders;

in option transactions;

a combination of any such methods of sale; and

any other method permitted pursuant to applicable law.

The selling stockholders may elect to make an in-kind distribution of its shares of common stock to
their respective members, partners or stockholders. To the extent that such members, partners or
stockholders are not affiliates of ours, such members, partners or stockholders would thereby receive freely
tradeable shares of our common stock pursuant to the distribution through this registration statement.

The selling stockholders may also sell the shares of common stock under Rule 144 or any other
exemption from registration under the Securities Act, if, when and to the extent such exemption is available
to them at the time of such sale, rather than under this prospectus.

Broker-dealers engaged by the selling stockholders may arrange for other brokers-dealers to participate
in sales. Broker-dealers may receive commissions or discounts from the selling stockholders (or, if any
broker-dealer acts as agent for the purchaser of common stock, from the purchaser) in amounts to be
negotiated, but, except as set forth in a supplement to this prospectus, in the case of an agency transaction
not in excess of a customary brokerage commission in compliance with Financial Industry Regulatory
Authority (“FINRA”) Rule 5110; and in the case of a principal transaction a markup or markdown in
compliance with FINRA Rule 2121.
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In connection with the sale of the common stock, the selling stockholders may enter into hedging
transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of
the common stock in the course of hedging the positions they assume. The selling stockholders may also
sell common stock short and deliver these shares to close out its short positions, or loan or pledge the
securities to broker-dealers that in turn may sell these shares. The selling stockholders may also enter into
option or other transactions with broker-dealers or other financial institutions or create one or more
derivative securities which require the delivery to such broker-dealer or other financial institution of
securities offered by this prospectus, which securities such broker-dealer or other financial institution may
resell pursuant to this prospectus (as supplemented or amended to reflect such transaction).

The selling stockholders may from time to time pledge or grant a security interest in some or all of the
shares of common stock owned by them and, if they default in the performance of their secured obligations,
the pledgees or secured parties may offer and sell common stock from time to time under this prospectus, or,
to the extent required under the applicable securities laws, under an amendment to this prospectus under
Rule 424 or other applicable provision of the Securities Act.

If the selling stockholders use one or more underwriters in the sale, the underwriters will acquire the
securities for their own account, and they may resell these securities from time to time in one or more
transactions, including negotiated transactions, at a fixed public offering price or at varying prices
determined at the time of sale. The securities may be offered and sold to the public either through
underwriting syndicates represented by one or more managing underwriters or directly by one or more of
such firms. The selling stockholders and any underwriters, broker-dealers or agents that are involved in
selling the securities may be deemed to be “underwriters” within the meaning of the Securities Act in
connection with such sales. The securities may be offered and sold to the public either through underwriting
syndicates represented by one or more managing underwriters or directly by one or more of such firms. In
such event, any commissions received by such underwriters, broker-dealers or agents and any profit on the
resale of the shares of common stock purchased by them may be deemed to be underwriting commissions or
discounts under the Securities Act. Underwriters may resell the shares to or through dealers, and those
dealers may receive compensation in the form of one or more discounts, concessions or commissions from
the underwriters and commissions from purchasers for which they may act as agents. The selling
stockholders have informed us that they do not have any written or oral agreement or understanding,
directly or indirectly, with any person to distribute the shares of common stock.

Pursuant to the PEP registration rights agreement, we will pay all expenses relating to the registration
and offering of these shares, except that the selling stockholders will pay underwriting fees, discounts and
selling commissions, and transfer taxes. Pursuant to the terms of the PEP registration rights agreement, we
agreed to indemnify the selling stockholders against certain liabilities, including liabilities under the
Securities Act, and the selling stockholders have agreed to indemnify us against certain liabilities, including
liabilities under the Securities Act, which may arise from any written information furnished to us by the
selling stockholders expressly for use in this prospectus.

Under applicable rules and regulations under the Exchange Act, any person engaged in the distribution
of the resale shares of common stock may not simultaneously engage in market making activities with
respect to the common stock for the applicable restricted period, as defined in Regulation M, prior to the
commencement of the distribution. In addition, the selling stockholders will be subject to applicable
provisions of the Exchange Act and the rules and regulations thereunder, including Regulation M, which
may limit the timing of purchases and sales of the common stock by the selling stockholders or any other
person. We will make copies of this prospectus available to the selling stockholders and have informed them
of the need to deliver a copy of this prospectus to each purchaser at or prior to the time of the sale
(including by compliance with Rule 172 under the Securities Act).

There can be no assurances that the selling stockholders will sell, and the selling stockholders are not
required to sell, any or all of the securities offered under this prospectus.

To the extent required, this prospectus may be amended and/or supplemented from time to time to
describe a specific plan of distribution. If required, we may add transferees, successors and donees by
prospectus supplement in instances where the transferee, successor or donee has acquired its shares from
holders named in this prospectus after the effective date of this prospectus. Transferees, successors and
donees of the selling stockholders may not be able to use this prospectus for resales until they are named in
the selling stockholders table by prospectus supplement or post-effective amendment. See “Selling
Stockholders.”
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LEGAL MATTERS

The validity of the securities being offered by this prospectus will be passed upon for us by Paul
Hastings LLP, Houston, Texas, our outside legal counsel. Additional legal matters may be passed on for us,
or any underwriters, dealers or agents, by counsel we will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of Vital Energy, Inc. as of December 31, 2022 and for the year
then ended appearing in Vital Energy, Inc.’s Annual Report (Form 10-K) for the year ended December 31,
2022, and the effectiveness of Vital Energy, Inc.’s internal control over financial reporting as of
December 31, 2022 have been audited by Ernst & Young LLP, independent registered public accounting
firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such
consolidated financial statements are incorporated herein by reference in reliance upon such reports given
on the authority of such firm as experts in accounting and auditing.

The audited financial statements of Vital Energy, Inc. as of December 31, 2021 and for each of the
two years in the period ended December 31, 2021, incorporated by reference in this prospectus and
elsewhere in the registration statement have been so incorporated by reference in reliance upon the report of
Grant Thornton LLP, independent registered public accountants, upon the authority of said firm as experts
in accounting and auditing.

The estimates of our proved reserves included in or incorporated by reference into this prospectus or
any applicable prospectus supplement are based on reserve reports prepared by Ryder Scott Company, L.P.,
independent reserve engineers. These estimates are so included or incorporated by reference in reliance
upon the authority of such firm as an expert in these matters.

The audited annual consolidated financial statements of Driftwood Energy Partners, LLC and its
wholly-owned subsidiaries, Driftwood Energy Operating, LLC, Driftwood Energy Management, LLC and
Driftwood Energy Intermediate, LLC (collectively, “Driftwood”), incorporated herein by reference from
Vital Energy, Inc.’s Current Report on Form 8-K/A filed with the SEC on June 15, 2023, have been audited
by Weaver and Tidwell, L.L.P., independent auditors. Such financial statements have been incorporated
herein by reference in reliance upon such reports given on the authority of such firm as experts in
accounting and auditing.

The estimates of the proved reserves owned by Driftwood, incorporated herein by reference are based
on reserve reports prepared by Netherland, Sewell & Associates, Inc., independent reserve engineers. These
estimates are so included or incorporated by reference in reliance upon the authority of such firm as an
expert in these matters.

The audited annual financial statements of Forge Energy II Delaware, LLC (“Forge”), incorporated
herein by reference from Vital Energy, Inc.’s Current Report on Form 8-K/A filed with the SEC on July 13,
2023, have been audited by Weaver and Tidwell, L.L.P., independent auditors. Such financial statements
have been incorporated herein by reference in reliance upon such reports given on the authority of such firm
as experts in accounting and auditing.

The estimates of the proved reserves owned by Forge, incorporated herein by reference are based on
reserve reports prepared by Ryder Scott Company, L.P., independent reserve engineers. These estimates are
so included or incorporated by reference in reliance upon the authority of such firm as an expert in these
matters.

The audited consolidated financial statements of Henry Energy LP and subsidiaries as of December 31,
2022, 2021 and 2020, and for each of the three years then ended, incorporated by reference in this
prospectus, have been so incorporated by reference in reliance upon the report of Weaver and Tidwell,
L.L.P., independent auditors, upon the authority of said firm as experts in accounting and auditing.

The estimates of the proved reserves owned by Henry Energy LP, incorporated herein by reference, are
based on reserve reports prepared by Cawley, Gillespie & Associates, Inc., independent reserve engineers.
These estimates are so included or incorporated by reference in reliance upon the authority of such firm as
an expert in these matters.
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The financial statements of Maple Energy Holdings, LLC as of December 31, 2022 and for the year
then ended, incorporated in this prospectus by reference from Vital Energy Inc.’s Current Report on Form 8-
K filed September 13, 2023, have been audited by Moss Adams LLP, independent auditors, as stated in their
report (which report expresses an unmodified opinion and includes an emphasis-of-matter paragraph
relating to a change in the method of accounting for leases), which is incorporated herein by reference. Such
financial statements are incorporated by reference in reliance upon the report of such firm given their
authority as experts in accounting and auditing.

The estimates of the proved reserves owned by Maple Energy Holdings, LLC, incorporated herein by
reference, are based on reserve reports prepared by Netherland, Sewell & Associates, Inc., independent
reserve engineers. These estimates are so included or incorporated by reference in reliance upon the
authority of such firm as an expert in these matters.

The consolidated financial statements of Tall City Exploration III LLC incorporated by reference in
Vital Energy Inc.’s Current Report on Form 8-K dated September 13, 2023 for the year ended December 31,
2022 and 2021 have been audited by Ernst & Young LLP, independent auditors, as set forth in their report
thereon incorporated by reference therein, and incorporated herein by reference in reliance upon such report
given on the authority of such firm as experts in accounting and auditing.

The estimates of the proved reserves owned by Tall City Exploration III LLC, incorporated herein by
reference, are based on reserve reports prepared by Ryder Scott Company, L.P., independent reserve
engineers. These estimates are so included or incorporated by reference in reliance upon the authority of
such firm as an expert in these matters.

The audited statements of revenues and direct operating expenses of certain properties of Granite Ridge
Resources, Inc. operated by Henry Energy LP incorporated by reference in Vital Energy Inc.’s Current
Report on Form 8-K/A filed on December 22, 2023 for the years ended December 31, 2022 and 2021 have
been audited by Forvis, LLP, independent auditors, as set forth in their report thereon incorporated by
reference therein, and incorporated herein by reference in reliance upon such report given on the authority
of such firm as experts in accounting and auditing.

The estimates of the proved reserves owned by Granite Ridge Resources, Inc., Grey Rock Energy
Fund IV-A LP, and Grey Rock Energy Fund IV-B Holdings, LP, incorporated herein by reference, are based
on reserve reports prepared by Netherland, Sewell & Associates, Inc., independent reserve engineers. These
estimates are so included or incorporated by reference in reliance upon the authority of such firm as an
expert in these matters.

The audited combined financial statements of PEP HPP Dropkick SPV LLC, PEP PEOF Dropkick SPV
LLC, HPP Acorn SPV LLC and PEP HPP Jubilee SPV LLC as of December 31, 2022 and 2021, and for
each of the two years then ended, incorporated by reference in this prospectus, have been so incorporated by
reference in reliance upon the report of Weaver and Tidwell, L.L.P., independent auditors, upon the
authority of said firm as experts in accounting and auditing.

The estimates of the proved reserves owned by Pickering Energy Partners, incorporated herein by
reference, are based on reserve reports prepared by Cawley, Gillespie & Associates, Inc., independent
reserve engineers. These estimates are so included or incorporated by reference in reliance upon the
authority of such firm as an expert in these matters.
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PART II 
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.   Other Expenses of Issuance and Distribution.

The following table sets forth the expenses (all of which are estimated) to be borne by us in connection
with a distribution of securities registered under this Registration Statement.

 SEC registration fee    $11,724.38  
 Printing fees and expenses    $   
 Accounting fees and expenses    $   
 Legal fees and expenses    $   
 Miscellaneous    $   

 Total    $   
 

These fees are calculated based on the number of issuances and amount of securities offered and
accordingly cannot be estimated at this time.

Item 15.   Indemnification of Directors and Officers.

Vital Energy, Inc.

Vital Energy, Inc. (the “Company”) is incorporated in the State of Delaware. Section 145 of the
Delaware General Corporation Law (“DGCL”) provides that a corporation may indemnify any person who
was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of
the corporation) by reason of the fact that he or she is or was a director, officer, employee or agent of the
corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise, against expenses (including
attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such
person in connection with such action, suit or proceeding if he or she acted in good faith and in a manner he
or she reasonably believed to be in, or not opposed to, the best interests of the corporation, and, with respect
to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful.

Section 145 further provides that a corporation similarly may indemnify any such person serving in any
such capacity who was or is a party or is threatened to be made a party to any threatened, pending or
completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of
the fact that he or she is or was a director, officer, employee or agent of the corporation or is or was serving
at the request of the corporation as a director, officer, employee or agent of another corporation, partnership,
joint venture, trust or other enterprise, against expenses (including attorneys’ fees) actually and reasonably
incurred in connection with the defense or settlement of such action or suit if he or she acted in good faith
and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the
corporation and except that no indemnification shall be made in respect of any claim, issue or matter as to
which such person shall have been adjudged to be liable to the corporation unless and only to the extent that
the Delaware Court of Chancery or such other court in which such action or suit was brought shall
determine upon application that, despite the adjudication of liability but in view of all of the circumstances
of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the Delaware
Court of Chancery or such other court shall deem proper.

Vital’s amended and restated certificate of incorporation provides that indemnification shall be to the
fullest extent permitted by the DGCL for all current or former directors or officers of Vital. As permitted by
the DGCL, Vital’s amended and restated certificate of incorporation provides that directors of Vital shall
have no personal liability to Vital or its stockholders for monetary damages for breach of fiduciary duty as a
director, except to the extent that exculpation from liability is not permitted under the DGCL as in effect
when such liability is determined.
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We have obtained directors’ and officers’ insurance to cover our directors, officers and some of our
employees for certain liabilities.

We have entered into written indemnification agreements with directors and officers. Under these
agreements, if an officer or director makes a claim of indemnification to us, either a majority of the
disinterested directors, a committee designated by such disinterested directors or independent legal counsel
selected by our board of directors must review the relevant facts and make a determination as to whether the
officer or director has met the standards of conduct under Delaware law that would permit (under Delaware
law) and require (under the indemnification agreement) us to indemnify the officer or director.

Item 16.   Exhibits.

 
Exhibit 
Number   Description  

 3.1   Amended and Restated Certificate of Incorporation of Vital Energy, Inc. (filed as Exhibit 3.1 to
Vital’s Current Report on Form 8-K (File No. 001-35380) on December 22, 2011, and
incorporated herein by reference).

 

 3.2   Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Vital
Energy, Inc. (filed as Exhibit 3.1 to Vital’s Current Report on Form 8-K (File No. 001-35380) on
June 1, 2020, and incorporated herein by reference).

 

 3.3   Second Certificate of Amendment to the Amended and Restated Certificate of Incorporation of
Vital Energy, Inc., dated May 26, 2022 (filed as Exhibit 3.1 to Vital’s Current Report on Form 8-
K (File No. 001-35380) on May 26. 2022, and incorporated herein by reference).

 

 3.4   Third Certificate of Amendment to the Amended and Restated Certificate of Incorporation of
Vital Energy, Inc., dated January 9, 2023 (filed as Exhibit 3.1 to Vital’s Current Report on
Form 8-K (File No. 001-35380) on January 9, 2023, and incorporated herein by reference).

 

 3.5   Fourth Certificate of Amendment to the Amended and Restated Certificate of Incorporation of
Vital Energy, Inc., dated November 21, 2023 (filed as Exhibit 3.1 to Vital’s Current Report on
Form 8-K (File No. 001-35380) on November 21, 2023, and incorporated herein by reference).

 

 3.6   Certificate of Designations of 2.0% Cumulative Mandatorily Convertible Series A Preferred
Stock of Vital Energy, Inc. (filed as Exhibit 3.1 to Vital’s Current Report on Form 8-K (File
No. 001-35380) on September 19, 2023, and incorporated herein by reference).

 

 3.7   Certificate of Amendment to Certificate of Designations of 2.0% Cumulative Mandatorily
Convertible Series A Preferred Stock of Vital Energy, Inc. (filed as Exhibit 3.1 to Vital’s Current
Report on Form 8-K (File No. 001-35380) on November 6, 2023, and incorporated herein by
reference).

 

 3.8   Certificate of Ownership and Merger (filed as Exhibit 3.1 to Vital’s Current Report on Form 8-K
(File No. 001-35380) on January 6, 2014, and incorporated herein by reference).

 

 3.9   Fourth Amended and Restated Bylaws of Vital Energy, Inc. (filed as Exhibit 3.2 to Vital’s
Current Report on Form 8-K (File No. 001-35380) on January 9, 2023, and incorporated herein
by reference).

 

 4.1   Form of Common Stock Certificate (filed as Exhibit 4.1 to Vital’s Registration Statement on
Form 8-A12B/A (File No. 001-35380) on January 7, 2014, and incorporated herein by
reference).

 

 4.2*   Form of Registration Rights Agreement.  
 5.1*   Opinion of Paul Hastings LLP as to the legality of the securities being registered.  
 23.1*   Consent of Ernst & Young LLP.  
 23.2*   Consent of Grant Thornton LLP.  
 23.3*   Consent of Ryder Scott Company, L.P.  
 23.4*   Consent of Weaver and Tidwell, L.L.P. with respect to Driftwood annual consolidated financial

statements.
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Exhibit 
Number   Description  

 23.5*   Consent of Netherland, Sewell & Associates, Inc. with respect to properties acquired from
Driftwood.

 

 23.6*   Consent of Weaver and Tidwell, L.L.P. with respect to Forge audited annual financial statements. 
 23.7*   Consent of Ryder Scott Company, L.P. with respect to properties acquired from Forge.  

 23.8*   Consent of Weaver and Tidwell, L.L.P. with respect to Henry audited consolidated financial
statements.

 

 23.9*   Consent of Cawley, Gillespie & Associates, Inc. with respect to properties acquired from Henry.  
 23.10*   Consent of Moss Adams LLP with respect to Maple financial statements.  

 23.11*   Consent of Netherland, Sewell & Associates, Inc. with respect to properties acquired from
Maple.

 

 23.12*   Consent of Ernst & Young LLP with respect to consolidated financial statements of Tall City.  

 23.13*   Consent of Ryder Scott Company, L.P. with respect to properties acquired from Tall City.  

 23.14*   Consent of Forvis, LLP with respect to the financial statements of Granite Ridge Resources, Inc.  

 23.15*   Consent of Netherland, Sewell & Associates, Inc. with respect to the properties acquired from
GR Holdings and the GREP Entitities.

 

 23.16*   Consent of Weaver and Tidwell, L.L.P. with respect to combined financial statements of the PEP
Entities.

 

 23.17*   Consent of Cawley, Gillespie & Associates, Inc.with respect to properties aqcuired from the PEP
Entities.

 

 23.18*   Consent of Paul Hastings LLP (contained in Exhibit 5.1).  

 24.1*   Powers of Attorney (contained on signature pages).  

 107*   Filing Fee Table.  

 

Filed herewith.

Item 17.   Undertakings.

(a)   The undersigned registrant hereby undertakes:

1.   To file, during any period in which offers or sales are being made, a post-effective amendment
to this registration statement:

(i)   to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)   to reflect in the prospectus any facts or events arising after the effective date of the
registration statement (or the most recent post-effective amendment thereof) which, individually or
in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered
(if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes
in volume and price represent no more than a 20% change in the maximum aggregate offering
price set forth in the “Calculation of Registration Fee” table in the effective registration statement;

(iii)   to include any material information with respect to the plan of distribution not
previously disclosed in the registration statement or any material change to such information in the
registration statement;
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provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or
furnished to the SEC by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act
that are incorporated by reference in the registration statement, or is contained in a form of prospectus
filed pursuant to Rule 424(b) that is part of the registration statement.

2.   That, for the purpose of determining any liability under the Securities Act, each such post-
effective amendment shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

3.   To remove from registration by means of a post-effective amendment any of the securities
being registered which remain unsold at the termination of the offering.

4.   That, for the purpose of determining liability under the Securities Act to any purchaser:

(i)   Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be
part of the registration statement as of the date the filed prospectus was deemed part of and
included in the registration statement; and

(ii)   Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part
of a registration statement in reliance on Rule 430B relating to an offering made pursuant to
Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by section
10(a) of the Securities Act shall be deemed to be part of and included in the registration statement
as of the earlier of the date such form of prospectus is first used after effectiveness or the date of
the first contract of sale of securities in the offering described in the prospectus. As provided in
Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter,
such date shall be deemed to be a new effective date of the registration statement relating to the
securities in the registration statement to which that prospectus relates, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference
into the registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such effective date, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such effective date.

(b)   The undersigned registrant hereby undertakes that, for purposes of determining any liability under
the Securities Act, each filing of the registrant’s annual report pursuant to Section 13(a) or 15(d) of the
Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(c)   Insofar as indemnification for liabilities arising under the Securities Act may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions or
otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against
public policy as expressed in the Securities Act and is therefore unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or
paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit
or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act, and will be governed by the
final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it
has reasonable grounds to believe that it meets all of the filing requirements for filing on Form S-3 and has
duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Tulsa, State of Oklahoma, on February 14, 2024.

VITAL ENERGY, INC.

/s/ Jason Pigott
 

Jason Pigott 
President and Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned hereby constitutes and
appoints Jason Pigott, Bryan J. Lemmerman, and Mark D. Denny, each of whom may act without joinder of
the other, as their true and lawful attorney-in-fact and agent, with full power of substitution, for such person
and on his or her behalf and in his or her name, place and stead, in any and all capacities, to sign, execute
and file this registration statement under the Securities Act of 1933, as amended, and any or all amendments
(including, without limitation, post-effective amendments), with all exhibits and any and all documents
required to be filed with respect thereto, with the SEC or any regulatory authority, granting unto such
attorney-in-fact and agent, full power and authority to do and perform each and every act and thing requisite
and necessary to be done in and about the premises in order to effectuate the same, as fully to all intents and
purposes as he himself or her herself might or could do, if personally present, hereby ratifying and
confirming all that said attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or
cause to be done.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has
been signed by the following persons in the capacities indicated below on February 14, 2024.

 Signature   Title  
 
/s/ Jason Pigott
 

Jason Pigott

  

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

 

 
/s/ Bryan J. Lemmerman
 

Bryan J. Lemmerman

  
Executive Vice President and Chief Financial
Officer 
(Principal Financial Officer)

 

 
/s/ Jessica R. Wren
 

Jessica R. Wren

  
Senior Director of Financial Accounting and SEC
Reporting 
(Principal Accounting Officer)

 

 
/s/ William E. Albrecht
 

William E. Albrecht

  
Director 
(Chairman)

 

 
/s/ Frances Powell Hawes
 

Frances Powell Hawes

  

Director

 

 
/s/ Jarvis V. Hollingsworth
 

Jarvis V. Hollingsworth

  
Director
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 Signature   Title  
 
/s/ Craig M. Jarchow
 

Dr. Craig M. Jarchow

  

Director

 

 
/s/ Lisa M. Lambert
 

Lisa M. Lambert

  

Director

 

 
/s/ Lori A. Lancaster
 

Lori A. Lancaster

  

Director

 

 
/s/ Shihab Kuran
 

Dr. Shihab Kuran

  

Director

 

 
/s/ Edmund P. Segner, III
 

Edmund P. Segner, III

  

Director

 

 
/s/ John Driver
 

John Driver

  
Director
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REGISTRATION RIGHTS AGREEMENT

 
This REGISTRATION RIGHTS AGREEMENT (this “Agreement”), dated as of February 2, 2024 (the “Closing Date”), is entered into by and

among Vital Energy, Inc., a Delaware corporation (the “Company”), and PEP HPP Jubilee SPV LP, a Delaware limited partnership, PEP PEOF Dropkick
SPV, LLC, a Delaware limited liability company, PEP HPP Dropkick SPV LP, a Delaware limited partnership and HPP Acorn SPV LP, a Delaware limited
partnership (each, an “Investor” and, collectively, the “Investors”), and the other Holders (as defined below) from time to time parties hereto.
 

RECITALS
 

WHEREAS, this Agreement is being entered into pursuant to, and in connection with the closing of the transactions contemplated by, that certain
Purchase and Sale Agreement, dated as of February 2, 2024, by and among the Company, as purchaser, and PEP Henry Production Partners LP, a Delaware
limited partnership and the Investors, as sellers (as amended, supplemented or otherwise modified from time to time, the “Purchase Agreement”);
 

WHEREAS, on the Closing Date, in connection with the closing of the transactions contemplated by the Purchase Agreement, the Company has
issued to the Investors 878,690 shares (the “Issued Common Shares”) of Common Stock (as defined herein) and 980,272 shares (the “Issued Preferred
Shares”) of Preferred Stock (as defined herein) in accordance with the terms of the Purchase Agreement;
 

WHEREAS, resales by the Holders of the Issued Common Shares and shares of Common Stock issuable upon conversion of the Issued Preferred
Shares may be required to be registered under the Securities Act (as defined herein) and applicable state securities laws, depending on the status of the
Holders or the intended method of distribution of such shares; and
 

WHEREAS, the Company and the Holders have agreed to enter into this Agreement pursuant to which the Company hereby grants the Holders
certain registration rights under the Securities Act and other rights with respect to the Registrable Securities (as defined herein) in furtherance of the
foregoing.
 

NOW THEREFORE, in consideration of the mutual covenants and agreements set forth herein, and for other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:
 

 



 

 
ARTICLE I

DEFINITIONS AND REFERENCES
 

Section 1.1         As used herein, the following terms shall have the following respective meanings:
 

“Adoption Agreement” means an Adoption Agreement substantially in the form attached hereto as Exhibit A.
 

“Affiliate” means (a) as to any Person, other than an individual Holder, any other Person who directly, or indirectly through one or more
intermediaries, controls, is controlled by or is under common control with such Person and (b) as to any individual, (i) any Relative of such individual,
(ii) any trust whose primary beneficiaries are one or more of such individual and such individual’s Relatives, (iii) the legal representative or guardian of
such individual or any of such individual’s Relatives if one has been appointed and (iv) any Person controlled by any one or more of such individual and
the Persons referred to in clauses (i), (ii) or (iii) above. As used in this Agreement, the term “control,” including the correlative terms “controlling,”
“controlled by” and “under common control with,” means, with respect to any Person, the possession, directly or indirectly, of the power to direct or cause
the direction of management or policies of such Person (whether through ownership of securities or any partnership or other ownership interest, by contract
or otherwise).
 

“Agreement” has the meaning set forth in the introductory paragraph.
 

“Board” means the board of directors of the Company.
 

“Business Day” means any day other than a Saturday, Sunday, any federal holiday or any other day on which banking institutions in the State of
Texas or the State of New York are authorized or required to be closed by law or governmental action.
 

“Closing Date” has the meaning set forth in the introductory paragraph.
 

“Commission” means the Securities and Exchange Commission or any successor governmental agency.
 

“Common Stock” means the common stock of the Company, par value $0.01 per share.
 

“Company” has the meaning set forth in the introductory paragraph.
 

“Company Securities” means, with respect to any Shelf Underwritten Offering or Piggyback Underwritten Offering, the shares of Common Stock
that the Company proposes to include in such Underwritten Offering for its own account.
 

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission thereunder.
 

“Existing Holder Securities” means the “Holder Securities” as defined in each of the Maple Registration Rights Agreement, the Henry
Registration Rights Agreement and the Tall City Registration Rights Agreement, as applicable.
 

“Existing Holders” means the “Holders” as defined in each of the Maple Registration Rights Agreement, the Henry Registration Rights
Agreement and the Tall City Registration Rights Agreement, as applicable.
 

“Henry Acquisition” means the acquisition of oil and gas properties by the Company from Henry Resources, LLC, Henry Energy LP and Moriah
Henry Partners LLC.
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“Henry Registration Rights Agreement” means that certain Registration Rights Agreement, dated as of November 5, 2023, by and among the

Company and Henry TAW LP, Paloma Oil & Ranch LP, Richard D. Campbell, Patrick Cohorn, Misty Clary, FC Permian Properties Inc., Scalnwen LP,
Michel E. Curry, LoKi Oil & Gas LP, Davlin LP, Joel Hughes, Malcom Kintzing, Thomas L. McCray, Edward Morehouse, Brandon Phillips and Chinati
Oil & Ranch LP (collectively, the “Henry Holders”).
 

“Holder” means any record holder of Registrable Securities.
 

“Holder Securities” means (a) with respect to any Shelf Underwritten Offering, the Registrable Securities requested to be included in such Shelf
Underwritten Offering by the Requesting Holders and the Shelf Piggybacking Holders and (b) with respect to any Piggyback Underwritten Offering, the
Registrable Securities requested to be included in such Piggyback Underwritten Offering by the Piggybacking Holders.
 

“Indemnified Party” has the meaning set forth in Section 3.3.
 

“Indemnifying Party” has the meaning set forth in Section 3.3.
 

“Investor” has the meaning set forth in the introductory paragraph.
 

“Issued Common Shares” has the meaning set forth in the recitals.
 

“Issued Preferred Shares” has the meaning set forth in the recitals.
 

“Losses” has the meaning set forth in Section 3.1.
 

“Majority Holders” means, at any time, the Holder or Holders of more than fifty percent (50%) of the Registrable Securities at such time.
 

“Managing Underwriter” means, with respect to any Underwritten Offering, the lead book-running manager(s) of such Underwritten Offering.
 

“Maple Registration Rights Agreement” means that certain registration rights agreement, dated as of October 31, 2023, by and among the
Company and Riverstone Strategic Credit Partners A-2 AIV, L.P., Riverstone Credit Partners - Direct, L.P., Riverstone Credit Partners II - Direct, L.P. and
Maple Energy Holdings, LLC (collectively, the “Maple Holders”).
 

“Opt-Out Holder” means a Holder that has delivered to the Company an Opt-Out Notice, and has not revoked such Opt-Out Notice, pursuant to
Section 2.10.
 

“Opt-Out Notice” has the meaning set forth in Section 2.10.
 

“Other Holder Securities” means the “Holder Securities” as defined in the Other Holders Registration Rights Agreement.
 

“Other Holders” means the “Holders” as defined in the Other Holders Registration Rights Agreement.
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“Other Holders Registration Rights Agreement” means the registration rights agreement(s) entered or to be entered into by and among the

Company and the parties who exercised their tag rights in connection with the Henry Acquisition (or such parties’ designees).
 

“Permitted Transferee” means (a) with respect to each Investor or any other Person described in this clause (a) that becomes a Holder, (i) any of
the direct or indirect partners, stockholders or members of such Investor or (ii) any trust, family partnership or family limited liability company, the sole
beneficiaries, partners or members of which are a Person described in the foregoing clause (i) or Relatives of such a Person, and (b) with respect to any
Holder, any Affiliate of such Holder.
 

“Person” means any individual, corporation, partnership, limited liability company, firm, association, trust, government, governmental agency or
other entity, whether acting in an individual, fiduciary or other capacity.
 

“Piggyback Underwritten Offering” has the meaning set forth in Section 2.4(a).
 

“Piggybacking Holder” has the meaning set forth in Section 2.4(a).
 

“Preferred Stock” means the 2.0% Cumulative Mandatorily Convertible Series A Preferred Stock of the Company, par value $0.01 per share.
 

“Proceeding” means an action, claim, suit, arbitration, or proceeding (including, without limitation, an investigation or partial proceeding, such as
a deposition), whether commenced or threatened.
 

“Registrable Securities” means (a) the Issued Common Shares and any shares of Common Stock issuable upon conversion of the Issued Preferred
Shares and (b) any securities issued or issuable with respect to any shares described in the preceding clause (a) by way of distribution or in connection with
any reorganization or other recapitalization, merger, consolidation or otherwise; provided, however, that a Registrable Security shall cease to be a
Registrable Security when (i) such Registrable Security has been disposed of pursuant to an effective Registration Statement, (ii) such Registrable Security
has been disposed of under Rule 144 or any other exemption from the registration requirements of the Securities Act as a result of which the Transferee
thereof does not receive “restricted securities” as defined in Rule 144, or (iii) (1) such Registrable Security and all other Registrable Securities held by the
Holder of such Registrable Security are freely tradeable by such Holder without volume or other limitations or requirements under Rule 144 and (2) such
Holder and its Affiliates collectively hold less than five percent (5%) of the outstanding shares of Common Stock.
 

“Registration Expenses” means all expenses incurred by the Company in complying with Article II, including, without limitation, all registration
and filing fees, printing expenses, road show expenses, fees and disbursements of counsel and independent public accountants and independent reserve
engineers for the Company, fees and expenses (including counsel fees) incurred in connection with complying with state securities or “blue sky” laws, fees
of the Financial Industry Regulatory Authority, fees of transfer agents and registrars, and the reasonable fees and disbursements of one special legal counsel
to represent all Holders in an applicable Shelf Underwritten Offering or Piggyback Underwritten Offering, not to exceed $25,000 per Shelf Underwritten
Offering or Piggyback Underwritten Offering, but excluding any Selling Expenses.
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“Registration Statement” means any registration statement of the Company filed or to be filed with the Commission under the Securities Act,

including the related prospectus, amendments, and supplements to such registration statement, and including pre- and post-effective amendments and all
exhibits and all material incorporated by reference in such registration statement.
 

“Relative” means, with respect to any individual: (a) such individual’s spouse, (b) any lineal descendant, parent, grandparent, great grandparent or
sibling of such individual or any lineal descendant of any such sibling (in each case whether by blood or legal adoption), and (c) the spouse of an individual
person described in clause (b) of this definition.
 

“Requesting Holders” has the meaning set forth in Section 2.2(a).
 

“Required Shelf Filing Date” means the tenth (10th) Business Day after the Closing Date, or such other date as may be agreed to by the parties
hereto in writing.
 

“Section 2.2 Maximum Number of Shares” has the meaning set forth in Section 2.2(c).
 

“Section 2.4 Maximum Number of Shares” has the meaning set forth in Section 2.4(c).
 

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the Commission thereunder.
 

“Selling Expenses” means all (a) underwriting fees, discounts and selling commissions allocable to the sale of Registrable Securities, (b) transfer
taxes allocable to the sale of the Registrable Securities and (c) costs or expenses related to any roadshows conducted in connection with the marketing of
any Shelf Underwritten Offering.
 

“Selling Holder” means a Holder selling Registrable Securities pursuant to a Registration Statement.
 

“Shelf Piggybacking Holder” has the meaning set forth in Section 2.2(b).
 

“Shelf Registration Statement” has the meaning set forth in Section 2.1(a).
 

“Shelf Underwritten Offering” has the meaning set forth in Section 2.2(a).
 

“Shelf Underwritten Offering Request” has the meaning set forth in Section 2.2(a).
 

“Suspension Period” has the meaning set forth in Section 2.3.
 

“Tall City Registration Rights Agreement” means that certain registration rights agreement, dated as of November 6, 2023, by and between the
Company and Tall City Exploration III LLC.
 

“Transfer” means any offer, sale, pledge, encumbrance, hypothecation, entry into any contract to sell, grant of an option to purchase, short sale,
assignment, transfer, exchange, gift, bequest or other disposition, direct or indirect, in whole or in part, by operation of law or otherwise. “Transfer,” when
used as a verb, and “Transferee” and “Transferor” have correlative meanings.
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“Underwritten Offering” means an offering (including an offering pursuant to a Shelf Registration Statement) in which shares of Common Stock

are sold to an underwriter for reoffer.
 

“Underwritten Offering Filing” means (a) with respect to a Shelf Underwritten Offering, a preliminary prospectus supplement (or prospectus
supplement if no preliminary prospectus supplement is used) to the Shelf Registration Statement relating to such Shelf Underwritten Offering, and (b) with
respect to a Piggyback Underwritten Offering, (i) a preliminary prospectus supplement (or prospectus supplement if no preliminary prospectus supplement
is used) to an effective shelf Registration Statement (other than the Shelf Registration Statement) or (ii) a Registration Statement, in each case relating to
such Piggyback Underwritten Offering.
 

“WKSI” means a “well-known seasoned issuer” as such term is defined in Rule 405.
 

Section 1.2         References. In this Agreement, unless otherwise expressly indicated, (a) each reference to an Article or Section is to the applicable
Article or Section of this Agreement; (b) the terms “herein”, “hereunder”, “hereof” or terms of similar import refer to this Agreement as a whole and not to
any particular Article, Section or other part of this Agreement; (c) references to any Rule are to the applicable rule promulgated under the Securities Act;
and (d) references to any statute, rule or regulation (or to any particular section or other part of any of the foregoing) include (i) such statute, rule or
regulation (or part thereof) as amended and in effect from time to time and (ii) any successor statute, rule or regulation (or part thereof) to such statute,
rule or regulation (or part thereof).
 

ARTICLE II
REGISTRATION RIGHTS

 
Section 2.1         Shelf Registration.

 
(a)         On or prior to the Required Shelf Filing Date, the Company shall prepare and file a “shelf” registration statement under the

Securities Act to permit the resale of all of the Registrable Securities by the Holders from time to time as permitted by Rule 415 (such Registration
Statement and any other Registration Statement contemplated by Section 2.1(b) or Section 2.1(c), the “Shelf Registration Statement”). The Company shall
use its commercially reasonable efforts to cause the Shelf Registration Statement to become or be declared effective as soon as practicable after the filing
thereof; provided, however, that, if the Company is a WKSI at time of filing of the Shelf Registration Statement, the Shelf Registration Statement shall be
an automatic shelf registration statement that becomes effective upon filing with the Commission pursuant to Rule 462(e). The Company shall notify the
Holders of the effectiveness of the Shelf Registration Statement no later than one (1) Business Day after the Shelf Registration Statement becomes or is
declared effective.
 

(b)        The Shelf Registration Statement shall be on Form S-3 or, if Form S-3 is not then available to the Company, on Form S-1 or such
other form of registration statement as is then available to effect a registration for resale of the Registrable Securities pursuant to Rule 415; provided,
however, that if the Company has filed the Shelf Registration Statement on Form S-1 and subsequently becomes eligible to use Form S-3 or any equivalent
or successor form, the Company shall (i) file a post-effective amendment to the Shelf Registration Statement converting such Registration Statement on
Form S-1 to a Registration Statement on Form S-3 or any equivalent or successor form or (ii) file a new Shelf Registration Statement on Form S-3 or any
equivalent or successor form, upon the effectiveness of which the Company may withdraw the Shelf Registration Statement on Form S-1. The Shelf
Registration Statement shall contain a prospectus in such form as to permit any Holder to sell such Registrable Securities pursuant to Rule 415 at any time
beginning on the effective date for such Registration Statement. The Shelf Registration Statement shall provide for the distribution or resale pursuant to any
method or combination of methods legally available to the Holders.
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(c)        The Company shall use its commercially reasonable efforts to cause the Shelf Registration Statement to remain effective, and to be

supplemented and amended as promptly as practicable to the extent necessary to ensure that the Shelf Registration Statement is available or, if not
available, that another Registration Statement is available, for the resale of all of the Registrable Securities by the Holders from time to time as permitted
by Rule 415 until all of the Registrable Securities have ceased to be Registrable Securities or the earlier termination of this Agreement as to all Holders
pursuant to Section 6.1.
 

(d)        When effective, the Shelf Registration Statement (including the documents incorporated therein by reference) will comply as to
form in all material respects with all applicable requirements of the Securities Act and the Exchange Act and will not contain an untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading (in the case of any
prospectus contained in the Shelf Registration Statement, in the light of the circumstances under which such statements are made).
 

Section 2.2         Underwritten Shelf Offering Requests.
 

(a)        In the event that any Holder or group of Holders elects to dispose of Registrable Securities under a Registration Statement pursuant
to an Underwritten Offering and reasonably expects gross proceeds of at least $25 million from such Underwritten Offering (including proceeds
attributable to any Registrable Securities included in such Underwritten Offering by any Shelf Piggybacking Holders), the Company shall, at the request (a
“Shelf Underwritten Offering Request”) of such Holder or Holders (in such capacity, the “Requesting Holders”), enter into an underwriting agreement in a
form as is customary in Underwritten Offerings of securities by the Company with the underwriter or underwriters selected by the Company (provided that
each such underwriter shall be a nationally recognized investment banking firm reasonably acceptable to the Requesting Holders holding a majority of the
shares of Common Stock requested to be included in such Underwritten Offering by the Requesting Holders) and shall take all such other reasonable
actions as are requested by the Managing Underwriter of such Underwritten Offering and/or the Requesting Holders in order to expedite or facilitate the
disposition of such Registrable Securities and, subject to Section 2.2(c), the Registrable Securities requested to be included by any Shelf Piggybacking
Holder (a “Shelf Underwritten Offering”); provided, however, that the Company shall have no obligation to facilitate or participate in more than two
(2) Shelf Underwritten Offerings during any 12-month period (and no more than one (1) Shelf Underwritten Offering in any 90-day period).
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(b)        If the Company receives a Shelf Underwritten Offering Request, it will give written notice of such proposed Shelf Underwritten

Offering to each Holder (other than the Requesting Holders and any Opt-Out Holder), which notice shall include the anticipated filing date of the related
Underwritten Offering Filing and, if known, the number of shares of Common Stock that are proposed to be included in such Shelf Underwritten Offering,
and of such Holders’ rights under this Section 2.2(b). Such notice shall be given promptly (and in any event at least five (5) Business Days before the filing
of the Underwritten Offering Filing or two (2) Business Days before the filing of the Underwritten Offering Filing in connection with a bought or overnight
Underwritten Offering); provided, that if the Shelf Underwritten Offering is a bought or overnight Underwritten Offering and the Managing Underwriter
advises the Company and the Requesting Holder that the giving of notice pursuant to this Section 2.2(b) would adversely affect the offering, no such notice
shall be required (and such Holders (other than the Requesting Holders) shall have no right to include Registrable Securities in such bought or overnight
Underwritten Offering). If such notice is delivered pursuant to this Section 2.2(b), each such Holder shall then have two (2) Business Days (or one
(1) Business Day in the case of a bought or overnight Underwritten Offering) after the date on which the Holders received notice pursuant to
this Section 2.2(b) to request inclusion of Registrable Securities in the Shelf Underwritten Offering (which request shall specify the maximum number of
Registrable Securities intended to be disposed of by such Holder and such other information as is reasonably required to effect the inclusion of such
Registrable Securities) (any such Holder making such request, a “Shelf Piggybacking Holder”). If no request for inclusion from a Holder is received within
such period, such Holder shall have no further right to participate in such Shelf Underwritten Offering.
 

(c)        If the Managing Underwriter of the Shelf Underwritten Offering shall inform the Requesting Holders of its belief that the number of
Registrable Securities requested to be included in such Shelf Underwritten Offering by the Holders (and any other shares of Common Stock requested to be
included by any other Persons having registration rights with respect to such offering) would materially and adversely affect such offering, then the
Company shall include in the applicable Underwritten Offering Filing, to the extent of the total number of shares of Common Stock that the Requesting
Holders are so advised can be sold in such Shelf Underwritten Offering without so materially adversely affecting such offering (the “Section 2.2 Maximum
Number of Shares”), Registrable Securities in the following priority:
 

(i)       first, the Existing Holder Securities, pro rata among the Existing Holders based on the number of Registrable Securities each
requested to be included,
 

(ii)      second, to the extent that the number of Existing Holder Securities is less than the Section 2.2 Maximum Number of Shares,
the Holder Securities, pro rata among the Holders based on the number of Registrable Securities each requested to be included; and
 

(iii)      third, to the extent that the number of Holder Securities is less than the Section 2.2 Maximum Number of Shares, the shares
of Common Stock requested to be included by any other Persons having registration rights with respect to such offering, pro rata among such other Persons
based on the number of shares of Common Stock each requested to be included (or on such other basis of allocation among such other Persons as may be
provided for in the instruments governing the registration rights of such Persons with respect to such Shelf Underwritten Offering).
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(d)        The Requesting Holders shall determine the pricing of the Registrable Securities offered pursuant to any Shelf Underwritten

Offering and the applicable underwriting discounts and commissions and determine the timing of any such Shelf Underwritten Offering, subject
to Section 2.3.
 

(e)        Each Holder shall have the right to withdraw its Registrable Securities from the Shelf Underwritten Offering at any time prior to the
execution of an underwriting agreement with respect thereto by giving written notice to the Company of its request to withdraw.
 

Section 2.3         Delay and Suspension Rights. Notwithstanding any other provision of this Agreement, the Company may (a) delay filing or initial
effectiveness of the Shelf Registration Statement or any amendment thereto (without regard to the Required Shelf Filing Date) (b) delay effecting a Shelf
Underwritten Offering or (c) suspend the Holders’ use of any prospectus that is a part of a Shelf Registration Statement upon written notice to each Holder
whose Registrable Securities are included in such Shelf Registration Statement (provided that in no event shall such notice contain any material non-public
information regarding the Company) (in which event such Holder shall discontinue sales of Registrable Securities pursuant to such Registration Statement
but may settle any then-contracted sales of Registrable Securities), in each case for a period of up to sixty (60) consecutive days, if the Board determines
(i) that such delay or suspension is in the best interest of the Company and its stockholders generally due to a pending financing or other transaction
involving the Company and that the disclosure of such pending financing or other transaction in any such prospectus would materially and adversely affect
the Company’s ability to consummate such pending financing or other transaction, (ii) that such registration or offering would render the Company unable
to comply with applicable securities laws or (iii) that such registration or offering would require disclosure of material information that the Company has
a bona fide business purpose for preserving as confidential (any such period, a “Suspension Period”); provided, however, that in no event shall any
Suspension Periods collectively exceed an aggregate of ninety (90) days in any 180-day period or exceed an aggregate of one hundred twenty (120) days in
any 12-month period; provided, further, that (1) the number of days that the Company may so delay or suspend in accordance with this Section 2.3 in the
180-day period and 12-month period immediately following the Closing Date shall be reduced by the number of days after the Required Shelf Filing Date
that the Shelf Registration Statement is declared or otherwise becomes effective, and (2) the number of days that the Company may so delay or suspend in
accordance with this Section 2.3 in any 180-day period or 12-month period shall be reduced by the number of days in such period during which the Holders
were obligated to discontinue their disposition of Registrable Securities pursuant to Section 2.6(b).
 

Section 2.4         Piggyback Registration Rights.
 

(a)        Subject to Section 2.4(c), if the Company at any time proposes to file an Underwritten Offering Filing for an Underwritten Offering
of shares of Common Stock for its own account or for the account of any other Persons who have or have been granted registration rights, other than the
Holders (a “Piggyback Underwritten Offering”), it will give written notice of such Piggyback Underwritten Offering to each Holder (other than any Opt-
Out Holder), which notice shall include the anticipated filing date of the Underwritten Offering Filing and, if known, the number of shares of Common
Stock that are proposed to be included in such Piggyback Underwritten Offering, and of such Holders’ rights under this Section 2.4(a). Such notice shall be
given promptly (and in any event at least five (5) Business Days before the filing of the Underwritten Offering Filing or two (2) Business Days before the
filing of the Underwritten Offering Filing in connection with a bought or overnight Underwritten Offering). If such notice is delivered to the Holder
pursuant to this Section 2.4(a), each such Holder shall then have four (4) Business Days (or one (1) Business Day in the case of a bought or overnight
Underwritten Offering) after the date on which the Holders received notice pursuant to this Section 2.4(a) to request inclusion of Registrable Securities in
the Piggyback Underwritten Offering (which request shall specify the maximum number of Registrable Securities intended to be disposed of by such
Holder and such other information as is reasonably required to effect the inclusion of such Registrable Securities) (any such Holder making such request, a
“Piggybacking Holder”). If no request for inclusion from a Holder is received within such period, such Holder shall have no further right to participate in
such Piggyback Underwritten Offering. Subject to Section 2.4(c), the Company shall use its commercially reasonable efforts to include in the Piggyback
Underwritten Offering all Registrable Securities that the Company has been so requested to include by the Piggybacking Holders; provided, however, that
if, at any time after giving written notice of a proposed Piggyback Underwritten Offering pursuant to this Section 2.4(a) and prior to the execution of an
underwriting agreement with respect thereto, the Company or such other Persons who have or have been granted registration rights, as applicable, shall
determine for any reason not to proceed with or to delay such Piggyback Underwritten Offering, the Company shall give written notice of such
determination to the Piggybacking Holders and (i) in the case of a determination not to proceed, shall be relieved of its obligation to include any
Registrable Securities in such Piggyback Underwritten Offering (but not from any obligation of the Company to pay the Registration Expenses in
connection therewith), and (ii) in the case of a determination to delay, shall be permitted to delay inclusion of any Registrable Securities for the same period
as the delay in including the shares of Common Stock to be sold for the Company’s account or for the account of such other Persons who have or have been
granted registration rights, as applicable.
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(b)        Each Piggybacking Holder shall have the right to withdraw its request for inclusion of its Registrable Securities in any Piggyback

Underwritten Offering at any time prior to the execution of an underwriting agreement with respect thereto by giving written notice to the Company of its
request to withdraw.
 

(c)         If the Managing Underwriter of the Piggyback Underwritten Offering shall inform the Company of its belief that the number of
Registrable Securities requested to be included in such Piggyback Underwritten Offering, when added to the number of shares of Common Stock proposed
to be offered by the Company or such other Persons who have or have been granted registration rights (and any other shares of Common Stock requested to
be included by any other Persons having registration rights with respect to such offering), would materially and adversely affect such offering, then the
Company shall include in such Piggyback Underwritten Offering, to the extent of the total number of securities which the Company is so advised can be
sold in such offering without so materially adversely affecting such offering (the “Section 2.4 Maximum Number of Shares”), shares of Common Stock in
the following priority:
 

(i)        if the Piggyback Underwritten Offering is initiated for the account of the Company:
 

(1)        first, the Company Securities,
 

10



 

 
(2)        second, to the extent that the number of Company Securities is less than the Section 2.4 Maximum Number of Shares,

the Existing Holder Securities proposed to be included, pro rata among the Existing Holders based on the number of shares of Common Stock each
requested to be included,

 
(3)        third, to the extent that the number of Company Securities and Existing Holder Securities is less than the Section 2.4

Maximum Number of Shares, the Holder Securities and the Other Holder Securities proposed to be included, pro rata among the Holders and the
Other Holders based on the number of shares of Common Stock each requested to be included, and

 
(4)        fourth, to the extent that the number of Company Securities plus the number of Existing Holder Securities, Holder

Securities and Other Holder Securities proposed to be included is less than the Section 2.4 Maximum Number of Shares, the shares of Common
Stock that other Persons who have or have been granted registration rights propose to include, pro rata among such other Persons based on the
number of shares of Common Stock each requested to be included (or on such other basis of allocation among such other Persons as may be
provided for in the instruments governing the registration rights of such Persons with respect to such Piggyback Underwritten Offering);

 
(ii)       if the Piggyback Underwritten Offering is initiated on or before the third (3rd) anniversary of the Closing Date for the

account of any Other Holder(s) or other Persons who have or have been granted registration rights:
 

(1)         first, the Existing Holder Securities, pro rata among such and Existing Holders based on the number of shares of
Common Stock each requested to be included; provided, however, that the Existing Holders shall participate in Section 2.4(c)(iii)(2) instead of this
Section 2.4(c)(ii)(1) following (x) in the case of the Maple Holders, October 31, 2026, (ii) in the case of the Henry Holders, November 5, 2026 and
(iii) in the case of the Tall City Holder, November 6, 2023,

 
(2)        second, to the extent that the number of Existing Holder Securities is less than the Section 2.4 Maximum Number of

Shares, the Holder Securities and any Other Holder Securities for whose account the Piggyback Underwritten Offering was not initiated, pro rata
among the Holders and the Other Holders based on the number of shares of Common Stock each requested to be included,

 
(3)         third, to the extent that the number securities of the Holders and the Other Holders covered in Section 2.4(c)(ii)(2) and

the Existing Holder Securities is less than the Section 2.4 Maximum Number of Shares, the shares of Common Stock that other Persons who have or
have been granted registration rights propose to include, pro rata among such other Persons based on the number of shares of Common Stock each
requested to be included (or on such other basis of allocation among such other Persons as may be provided for in the instruments governing the
registration rights of such Persons with respect to such Piggyback Underwritten Offering), and
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(4)         fourth, to the extent that the number of Existing Holder Securities, Holder Securities and Other Holder Securities

covered in Section 2.4(c)(ii)(2) and the shares of Common Stock that such other Persons covered in Section 2.4(c)(iii)(2) is less than the Section 2.4
Maximum Number of Shares, any Company Securities; or

 
(iii)      if the Piggyback Underwritten Offering is initiated on or before the third (3rd) anniversary of the Closing Date for the

account of any other Persons who have or have been granted registration rights (excluding the Other Holders):
 

(1)         first, the Holder Securities and Other Holder Securities, pro rata among such Holders or Other Holders based on the
number of shares of Common Stock each requested to be included,

 
(2)         second, to the extent that the number of securities of such Holders or Other Holders covered in Section 2.4(c)(iii)(1) is

less than the Section 2.4 Maximum Number of Shares, the shares of Common Stock that such other Persons propose to include, pro rata among such
other Persons based on the number of shares of Common Stock each requested to be included (or on such other basis of allocation among such other
Persons as may be provided for in the instruments governing the registration rights of such Persons with respect to such Piggyback Underwritten
Offering),

 
(3)         third, to the extent that the number of Holder Securities, Other Holder Securities and the shares of Common Stock that

such other Persons covered in Section 2.4(c)(iii)(2) is less than the Section 2.4 Maximum Number of Shares, any Company Securities; or
 

(iv)     if the Piggyback Underwritten Offering is initiated after the third (3rd) anniversary of the Closing Date for the account of any
other Persons who have or have been granted registration rights (including the Other Holders):
 

(1)         first, the shares of Common Stock that such other Persons propose to include, pro rata among such other Persons
based on the number of shares of Common Stock each requested to be included (or on such other basis of allocation among such other Persons as may
be provided for in the instruments governing the registration rights of such Persons with respect to such Piggyback Underwritten Offering),

 
(2)         second, to the extent that the number of shares of Common Stock proposed to be included by such other Persons is

less than the Section 2.4 Maximum Number of Shares, the Holder Securities and the Other Holder Securities proposed to be included (to the extent not
covered in Section 2.4(c)(iv)(1)), pro rata among the Holders and Other Holders based on the number of shares of Common Stock each requested to be
included,

 
(3)        third, to the extent that the number of shares of Common Stock proposed to be included by such other Persons plus the

number of Holder Securities and Other Holder Securities proposed to be included is less than the Section 2.4 Maximum Number of Shares, the shares
of Common Stock that other Persons who have or have been granted registration rights propose to include (to the extent not covered by Section 2.4(c)
(iv)(1)), pro rata among such other Persons based on the number of shares of Common Stock each requested to be included (or on such other basis of
allocation among such other Persons as may be provided for in the instruments governing the registration rights of such Persons with respect to such
Piggyback Underwritten Offering), and
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(4)        fourth, to the extent that the number of shares of Common Stock proposed to be included by such other Persons plus

the number of Holder Securities and Other Holder Securities and the shares of Common Stock covered in Section 2.4(c)(iv)(3) proposed to be included
is less than the Section 2.4 Maximum Number of Shares, any Company Securities.

 
Section 2.5         Participation in Underwritten Offerings.

 
(a)        In connection with any Underwritten Offering contemplated by Section 2.2 or Section 2.4, the underwriting agreement into which

each Selling Holder and the Company shall enter into shall contain such representations, covenants, indemnities (subject to Article III) and other rights and
obligations as are customary in Underwritten Offerings of securities by the Company, and the Company shall be entitled to designate counsel for the
underwriters. No Selling Holder shall be required to make any representations or warranties to or agreements with the Company or the underwriters other
than representations, warranties or agreements regarding such Selling Holder’s authority to enter into such underwriting agreement and to sell, and its
ownership of, the securities being registered on its behalf, its intended method of distribution and any other representation required by law.
 

(b)        Any participation by the Piggybacking Holders in a Piggyback Underwritten Offering shall be in accordance with the plan of
distribution of the Company or the other Persons who have registration rights, as applicable.
 

(c)         In connection with any Piggyback Underwritten Offering in which any Piggybacking Holder includes Registrable Securities
pursuant to Section 2.4, such Piggybacking Holder agrees (i) to supply any information reasonably requested by the Company in connection with the
preparation of any Underwritten Offering Filing for such Piggyback Underwritten Offering and (ii) to execute and deliver any agreements and instruments
being executed by all Holders on substantially the same terms reasonably requested by the Company or the Managing Underwriter, as applicable, to
effectuate such Piggyback Underwritten Offering, including, without limitation, underwriting agreements (subject to Section 2.5(a)), custody agreements,
powers of attorney, questionnaires, and lock-ups or “hold back” agreements pursuant to which such Piggybacking Holder agrees with the Managing
Underwriter not to sell or purchase any securities of the Company for the shorter of (i) the same period of time following the registered offering as is
agreed to by the Company and the other participating Holders (not to exceed the shortest number of days that any director of the Company, “executive
officer” (as defined under Section 16 of the Exchange Act) of the Company or any stockholder of the Company (other than a Holder or director or
employee of, or consultant to, the Company) who owns ten percent (10%) or more of the outstanding shares contractually agrees with the underwriters of
such Piggyback Underwritten Offering not to sell any securities of the Company following such Piggyback Underwritten Offering) and (ii) sixty (60) days
from the date of the execution of the underwriting agreement with respect to such Piggyback Underwritten Offering.
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Section 2.6         Registration Procedures.

 
(a)         In connection with its obligations under this Article II, the Company will take all reasonably necessary action to facilitate and effect

the transactions contemplated thereby, including, but not limited to, the following:
 

(i)        promptly prepare and file with the Commission such amendments and supplements to such Registration Statement and the
prospectus used in connection therewith as may be necessary to keep such Registration Statement effective and to comply with the provisions of the
Securities Act with respect to the disposition of all securities covered by such Registration Statement until such time as all of such securities have been
disposed of in accordance with the intended methods of disposition by the Selling Holder thereof set forth in such Registration Statement;
 

(ii)       furnish to each Selling Holder, without charge, such number of conformed copies of such Registration Statement and of each
such amendment and supplement thereto (in each case including without limitation all exhibits), such number of copies of the prospectus contained in such
Registration Statement (including without limitation each preliminary prospectus and any summary prospectus) and any other prospectus filed under
Rule 424, in conformity with the requirements of the Securities Act, and such other documents, as such Selling Holder may reasonably request;
 

(iii)      if applicable, use its commercially reasonable efforts to register or qualify all Registrable Securities and other securities
covered by such Registration Statement under such other securities or blue sky laws of such jurisdictions as each Selling Holder thereof shall reasonably
request, to keep such registration or qualification in effect for so long as such Registration Statement remains in effect, and to take any other action which
may be reasonably necessary or advisable to enable such Selling Holder to consummate the disposition in such jurisdictions of the securities owned by such
Selling Holder, except that the Company shall not for any such purpose be required to qualify generally to do business as a foreign corporation in any
jurisdiction wherein it would not but for the requirements of this clause (iii) be obligated to be so qualified or to consent to general service of process in any
such jurisdiction;
 

(iv)     use its commercially reasonable efforts to provide to each Selling Holder and any underwriters a copy of any customary
auditor “comfort” letters, legal opinions or reports of the independent reserve engineers of the Company relating to the oil and gas reserves of the
Company;
 

(v)      promptly notify each Selling Holder, at any time when a prospectus relating thereto is required to be delivered under the
Securities Act, upon discovery that, or upon the happening of any event as a result of which, the prospectus included in such Registration Statement, as
then in effect, includes an untrue statement of a material fact or omits to state any material fact required to be stated therein or necessary to make the
statements therein not misleading in the light of the circumstances under which they were made, and at the request of any such Selling Holder promptly
prepare and file or furnish to such Selling Holder a reasonable number of copies of a supplement or post-effective amendment to the Registration Statement
or a supplement to the related prospectus or any document incorporated or deemed to be incorporated therein by reference, or file any other required
document as may be necessary so that, as thereafter delivered to the purchasers of such securities, such prospectus shall not include an untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading in the light of the
circumstances under which they were made;
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(vi)     otherwise comply with all applicable rules and regulations of the Commission, and make available to its security holders, as

soon as reasonably practicable, an earnings statement, which earnings statement shall satisfy the provisions of Section 11(a) of the Securities Act, and
furnish to each such Selling Holder at least the Business Day prior to the filing thereof a copy of any amendment or supplement to such Registration
Statement or prospectus;
 

(vii)    provide and cause to be maintained a transfer agent and registrar for all Registrable Securities covered by such Registration
Statement from and after a date not later than the effective date of such Registration Statement;
 

(viii)   in connection with the preparation and filing of any Registration Statement or any sale of Registrable Securities in
connection therewith, give the Holders offering and selling thereunder, any underwriters and their respective counsels the opportunity to review and
provide comments on such Registration Statement, each Prospectus included therein or filed with the Commission, and each amendment thereof or
supplement thereto (other than amendments or supplements that do not make any material change in the information related to the Company) (provided that
the Company shall not file any such Registration Statement including Registrable Securities or an amendment thereto or any related prospectus or any
supplement thereto to which such Holders or any underwriter shall reasonably object in writing), and give each of them, together with any underwriter,
broker, dealer or sales agent involved therewith, such access to its books and records and such opportunities to discuss the business of the Company and its
subsidiaries with its officers, its counsel, the independent public accountants who have certified its financial statements, and the independent reserve
engineers of the Company as shall be necessary, in the opinion of the Holder’s and such underwriters’ (or broker’s, dealer’s or sales agent’s, as the case
may be) respective counsel, to conduct a reasonable due diligence investigation within the meaning of the Securities Act;
 

(ix)      use its commercially reasonable efforts to prevent the issuance of any order suspending the effectiveness of the Registration
Statement, and, if any such order suspending the effectiveness of such Registration Statement is issued, promptly use its commercially reasonable efforts to
obtain the withdrawal of such order at the earliest possible moment;
 

(x)       promptly notify the Holders (i) of the issuance by the Commission of any stop order suspending the effectiveness of the
Registration Statement or the initiation or threat of any proceedings for that purpose, (ii) of any delisting or pending delisting of the Common Stock by any
national securities exchange or market on which the Common Stock are then listed or quoted, and (iii) of the receipt by the Company of any notification
with respect to the suspension of the qualification of any Registrable Securities for sale under the securities or “blue sky” laws of any jurisdiction or the
initiation of any proceeding for such purpose;
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(xi)      cause all Registrable Securities covered by such Registration Statement to be listed on any securities exchange on which the

Common Stock is then listed;
 

(xii)     enter into such customary agreements, including but not limited to lock-up agreements by the Company (and, if reasonably
requested by the Managing Underwriter(s), the Company’s directors and “executive officers” (as defined under Section 16 of the Exchange Act)) that
extend through thirty (30) days following the entrance into the corresponding underwriting agreement, and to take such other actions as the Holder or
Holders shall reasonably request in order to expedite or facilitate the disposition of such Registrable Securities; and
 

(xiii)    cause its officers to use their commercially reasonable efforts to support the marketing of the Registrable Securities covered
by the Registration Statement (including, without limitation, participation in electronic or telephonic “road shows”).
 

(b)        Each Holder agrees by acquisition of Registrable Securities that, upon receipt of any notice from the Company of the happening of
any event of the kind described in Section 2.6(a)(v), such Holder will forthwith discontinue such Holder’s disposition of Registrable Securities pursuant to
the Registration Statement until such Holder’s receipt of the copies of the supplemented or amended prospectus contemplated by Section 2.6(a)(v) as filed
with the Commission or until it is advised in writing by the Company that the use of such Registration Statement may be resumed, and, if so directed by the
Company, will deliver to the Company (at the Company’s expense) all copies, other than permanent file copies, then in such Holder’s possession of the
prospectus relating to such Registrable Securities current at the time of receipt of such notice. The Company may provide appropriate stop orders to enforce
the provisions of this Section 2.6(b).
 

Section 2.7         Cooperation by Holders. The Company shall have no obligation to include Registrable Securities of a Holder in any Registration
Statement or Underwritten Offering if such Holder has failed to timely furnish such information as the Company may, from time to time, reasonably
request in writing regarding such Holder and the distribution of such Registrable Securities that the Company determines, after consultation with its
counsel, is reasonably required in order for any registration statement or prospectus supplement, as applicable, to comply with the Securities Act.
 

Section 2.8         Expenses. The Company shall be responsible for all Registration Expenses incident to its performance of or compliance with its
obligations under this Article II. Each Selling Holder shall pay its pro rata share of all Selling Expenses in connection with any sale of its Registrable
Securities hereunder.
 

Section 2.9         No Inconsistent Agreements; Additional Rights. The Company is not currently a party to and shall not hereafter enter into any
agreement with respect to its securities that is inconsistent with or that in any way violates or subordinates rights granted to the Holders by this Agreement
without the prior written consent of the Majority Holders.
 

Section 2.10       Opt-Out Notices. Any Holder may deliver notice (an “Opt-Out Notice”) to the Company requesting that such Holder not receive
notice from the Company of any proposed Shelf Underwritten Offering or Piggyback Underwritten Offering; provided, however, that such Holder may later
revoke any such Opt-Out Notice by giving notice to the Company of such revocation. Following receipt of an Opt-Out Notice from a Holder (unless
subsequently revoked), the Company shall not deliver any notice to such Opt-Out Holder pursuant to Section 2.2 or Section 2.4, as applicable, and such
Opt-Out Holder shall no longer be entitled to the rights associated with any such notice.
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ARTICLE III

INDEMNIFICATION AND CONTRIBUTION
 

Section 3.1         Indemnification by the Company. The Company will indemnify and hold harmless each Holder, its officers and directors and each
Person (if any) that controls such Holder within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act from and against
any and all losses, claims, damages, liabilities, costs and expenses (including attorneys’ fees) (“Losses”) caused by, arising out of, resulting from or related
to any untrue statement or alleged untrue statement of a material fact (a) contained in any Registration Statement relating to the Registrable Securities (as
amended or supplemented if the Company shall have furnished any amendments or supplements thereto), or any omission or alleged omission to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading or (b) included in any prospectus relating to
the Registrable Securities (as amended or supplemented if the Company shall have furnished any amendments or supplements thereto) or any preliminary
prospectus, or any omission or alleged omission to state therein a material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading, provided, however, that such indemnity shall not apply to that portion of such Losses caused
by, or arising out of, any untrue statement, or alleged untrue statement or any such omission or alleged omission, to the extent such statement or omission
was made in reliance upon and in conformity with information furnished in writing to the Company by or on behalf of such Holder expressly for use
therein.
 

Section 3.2         Indemnification by the Holders. Each Holder agrees to indemnify and hold harmless the Company, its officers and directors and
each Person (if any) that controls the Company within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act from and
against any and all Losses caused by, arising out of, resulting from or related to any untrue statement or alleged untrue statement of a material fact
contained in any Registration Statement or prospectus relating to Registrable Securities (as amended or supplemented if the Company shall have furnished
any amendments or supplements thereto) or any preliminary prospectus, or any omission or alleged omission to state therein a material fact required to be
stated therein or necessary to make the statements therein not misleading (in the case of any prospectus, in the light of the circumstances under which such
statement is made), only to the extent such statement or omission was made in reliance upon and in conformity with information furnished in writing by or
on behalf of such Holder expressly for use therein.
 

Section 3.3         Indemnification Procedures. In case any Proceeding (including any governmental investigation) shall be instituted involving any
Person in respect of which indemnity may be sought pursuant to Section 3.1 or Section 3.2, such Person (the “Indemnified Party”) shall promptly notify the
Person against whom such indemnity may be sought (the “Indemnifying Party”) in writing (provided that the failure of the Indemnified Party to give notice
as provided herein shall not relieve the Indemnifying Party of its obligations under this Article III, except to the extent the Indemnifying Party is actually
and materially prejudiced by such failure to give notice), and the Indemnifying Party shall be entitled to participate in such Proceeding and, unless in the
reasonable opinion of outside counsel to the Indemnified Party a conflict of interest between the Indemnified Party and Indemnifying Party may exist in
respect of such claim, to assume the defense thereof jointly with any other Indemnifying Party similarly notified, to the extent that it chooses, with counsel
reasonably satisfactory to such Indemnified Party, and after notice from the Indemnifying Party to such Indemnified Party that it so chooses, the
Indemnifying Party shall not be liable to such Indemnified Party for any legal or other expenses subsequently incurred by such Indemnified Party in
connection with the defense thereof other than reasonable costs of investigation; provided, however, that (a) if the Indemnifying Party fails to assume the
defense or employ counsel reasonably satisfactory to the Indemnified Party, (b) if such Indemnified Party who is a defendant in any action or Proceeding
that is also brought against the Indemnifying Party reasonably shall have concluded that there may be one or more legal defenses available to such
Indemnified Party that are not available to the Indemnifying Party or (c) if representation of both parties by the same counsel is otherwise inappropriate
under applicable standards of professional conduct, then, in any such case, the Indemnified Party shall have the right to assume or continue its own defense
as set forth above (but with no more than one firm of counsel for all Indemnified Parties in each jurisdiction, except to the extent any Indemnified Party or
Parties reasonably shall have concluded that there may be legal defenses available to such party or parties that are not available to the other Indemnified
Parties or to the extent representation of all Indemnified Parties by the same counsel is otherwise inappropriate under applicable standards of professional
conduct) and the Indemnifying Party shall be liable for any expenses therefor. No Indemnifying Party shall, without the written consent of the Indemnified
Party, effect the settlement or compromise of, or consent to the entry of any judgment with respect to, any pending or threatened action or claim in respect
of which indemnification or contribution may be sought hereunder (whether or not the Indemnified Party is an actual or potential party to such action or
claim) unless such settlement, compromise or judgment (a) includes an unconditional release of the Indemnified Party from all liability arising out of such
action or claim and (b) does not include a statement as to, or an admission of, fault, culpability or a failure to act, by or on behalf of any Indemnified Party.
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Section 3.4         Contribution.

 
(a)         If the indemnification provided for in this Article III is unavailable to an Indemnified Party in respect of any Losses in respect of

which indemnity is to be provided hereunder, then each Indemnifying Party, in lieu of indemnifying such Indemnified Party, shall to the fullest extent
permitted by law contribute to the amount paid or payable by such Indemnified Party as a result of such Losses in such proportion as is appropriate to
reflect the relative fault of such party in connection with the statements or omissions that resulted in such Losses, as well as any other relevant equitable
considerations. The relative fault of the Company (on the one hand) and a Holder (on the other hand) shall be determined by reference to, among other
things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to information
supplied by such party and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.
 

(b)        The Company and each Holder agree that it would not be just and equitable if contribution pursuant to this Article III were
determined by pro rata allocation or by any other method of allocation that does not take account of the equitable considerations referred to
in Section 3.4(a). The amount paid or payable by an Indemnified Party as a result of the losses, claims, damages or liabilities referred to
in Section 3.4(a) shall be deemed to include, subject to the limitations set forth above, any legal or other expenses reasonably incurred by such Indemnified
Party in connection with investigating or defending any such action or claim. Notwithstanding the provisions of this Article III, no Holder shall be liable
for indemnification or contribution pursuant to this Article III for any amount in excess of the net proceeds of the offering received by such Holder, less the
amount of any damages that such Holder has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged
omission. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from
any Person who was not guilty of such fraudulent misrepresentation.
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ARTICLE IV

RULE 144; ASSISTANCE WITH TRANSFERS
 

Section 4.1         Rule 144.
 

(a)        With a view to making available the benefits of certain rules and regulations of the Commission that may permit the resale of the
Registrable Securities without registration, the Company agrees to use its commercially reasonable efforts to:
 

 (i)       make and keep public information regarding the Company available, as those terms are understood and defined in Rule 144,
at all times from and after the date hereof;
 

(ii)       file with the Commission in a timely manner all reports and other documents required of the Company under the Securities
Act and the Exchange Act at all times from and after the date hereof; and
 

(iii)      so long as a Holder owns any Registrable Securities, furnish (i) to the extent accurate, forthwith upon request, a written
statement of the Company that it has complied with the reporting requirements of Rule 144 and (ii) unless otherwise available via the Commission’s
EDGAR filing system, to such Holder forthwith upon request a copy of the most recent annual or quarterly report of the Company, and such other reports
and documents so filed as such Holder may reasonably request in availing itself of any rule or regulation of the Commission allowing such Holder to sell
any such securities without registration.
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Section 4.2         Assistance with Transfers. In connection with any sale or transfer of Registrable Securities by any Holder, including any sale or

transfer pursuant to Rule 144 and other rules and regulations of the Commission that may at any time permit a Holder of Registrable Securities to sell
securities of the Company to the public without registration, the Company shall, to the extent allowed by law, take any and all action necessary or
reasonably requested by such Holder in order to permit or facilitate such sale or transfer, including, without limitation, at the sole expense of the Company,
by (a) issuing such directions to any transfer agent, registrar or depositary, as applicable, (b) delivering such opinions to the transfer agent, registrar or
depositary as are customary for the transaction of this type and are reasonably requested by the same, and (c) taking or causing to be taken such other
actions as are reasonably necessary (in each case on a timely basis) in order to cause any legends, notations or similar designations restricting transferability
of the Registrable Securities held by such Holder to be removed and to rescind any transfer restrictions with respect to such Registrable
Securities; provided, however, that such Holder shall deliver to the Company, in form and substance reasonably satisfactory to the Company, representation
letters regarding such Holder’s compliance with such rules and regulations, as may be applicable. In addition, the Company, at its sole expense, shall use
commercially reasonable efforts to remove any restrictive legend on any shares of Common Stock that are Registrable Securities upon request by the
Holder if (a) such shares of Common Stock are sold pursuant to an effective registration statement or (b) a registration statement covering the resale of such
shares of Common Stock is effective under the Securities Act and the applicable Holder delivers to the Company a representation letter agreeing that such
shares of Common Stock will be sold under such effective registration statement. Furthermore, if any Holder and its Affiliates collectively beneficially own
at least ten percent (10%) of the outstanding shares of Common Stock following the third (3rd) anniversary of the Closing Date, at the request of such
Holder, the Company shall use its commercially reasonable efforts to assist such Holders with respect to any potential private transfer of any Common
Stock held by such Holder and its Affiliates, including (a) entering into customary confidentiality agreements with any prospective transferees,
(b) affording to such Holders, its Affiliates and any prospective transferees and their respective counsel, accountants, lenders and other representatives,
reasonable access during normal business hours to the properties, books, contracts and records of the Company and (c) providing reasonable availability of
appropriate members of senior management of the Company to provide customary due diligence assistance in connection with any such transfer; provided,
however, that any such investigation shall be conducted in such a manner as not to interfere unreasonably with the Company’s business and operations.
 

ARTICLE V
TRANSFER OR ASSIGNMENT OF RIGHTS

 
The rights to cause the Company to register Registrable Securities and other rights under this Agreement may be transferred or assigned by each

Holder to one or more Transferees or assignees of Registrable Securities if (a) such Transferee is (i) a Permitted Transferee of such Holder or (ii) acquiring
at least $25 million of Registrable Securities as determined by reference to the volume weighted average price for such Registrable Securities on any
securities exchange or market on which the Common Stock is then listed or quoted for the five trading days immediately preceding the applicable
determination date, and (b) such Transferee has delivered to the Company a duly executed Adoption Agreement.
 

ARTICLE VI
MISCELLANEOUS

 
Section 6.1         Termination. This Agreement shall terminate as to any Holder, when such Holder no longer owns any shares of or convertible into

Common Stock that constitute Registrable Securities; provided, however, that Article III, Section 4.2 and this Article VI (other than Section 6.6) shall
survive any termination hereof.
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Section 6.2         Severability. If any provision of this Agreement, or any application thereof, is held invalid, illegal, or unenforceable in any respect

under any law, this Agreement shall be reformed to the extent necessary to conform, in each case consistent with the intention of the parties, to such law,
and, to the extent such provision cannot be so reformed, then such provision (or the invalid, illegal, or unenforceable application thereof) shall be deemed
deleted from (or prohibited under) this Agreement, as the case may be, and the validity, legality, and enforceability of the remaining provisions contained
herein (and any other application of such provision) shall not in any way be affected or impaired thereby.
 

Section 6.3         Captions. The captions in this Agreement are for convenience only and shall not be considered a part of or affect the construction or
interpretation of any provision of this Agreement.
 

Section 6.4         Remedies. In the event of actual or potential breach by the Company of any of its obligations under this Agreement, each Holder, in
addition to being entitled to exercise all rights granted by law and under this Agreement, including recovery of damages, will be entitled to specific
performance of its rights under this Agreement. The Company agrees that monetary damages would not provide adequate compensation for any losses
incurred by reason of a breach by it of any of the provisions of this Agreement and further agrees that, in the event of any action for specific performance in
respect of such breach, it shall waive the defense that a remedy at law would be adequate.
 

Section 6.5         Governing Law; Waiver of Jury Trial.
 

(a)        This Agreement shall be governed by and construed in accordance with the laws of the State of Texas, without regard to principles
of conflicts of laws that would direct the application of the laws of another jurisdiction.
 

(b)        THE PARTIES HEREBY WAIVE TRIAL BY JURY IN ANY ACTION, PROCEEDING, OR COUNTERCLAIM BROUGHT BY
ANY PARTY AGAINST ANOTHER IN ANY MATTER WHATSOEVER ARISING OUT OF, IN RELATION TO, OR IN CONNECTION WITH, THIS
AGREEMENT.
 

Section 6.6         Adjustments Affecting Registrable Securities. The provisions of this Agreement shall apply to any and all shares of capital stock
of the Company or any successor or assignee of the Company (whether by merger, consolidation, sale of assets or otherwise) that may be issued in respect
of, in exchange for or in substitution for the Registrable Securities, by reason of any stock dividend, split, reverse split, combination, recapitalization,
reclassification, merger, consolidation or otherwise in such a manner and with such appropriate adjustments as to reflect the intent and meaning of the
provisions hereof and so that the rights, privileges, duties and obligations hereunder shall continue with respect to the capital stock of the Company as so
changed.
 

Section 6.7         Binding Effects; Benefits of Agreement. This Agreement shall be binding upon and inure to the benefit of the Company and its
successors and assigns and each Holder and its successors and assigns. Except as provided in Article V, neither this Agreement nor any of the rights,
benefits or obligations hereunder may be assigned or transferred, by operation of law or otherwise, by any Holder without the prior written consent of the
Company.
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Section 6.8         Notices. All notices that are required or may be given pursuant to this Agreement shall be sufficient in all respects if given in

writing, in English and by personal delivery (if signed for receipt), by certified or registered United States mail (postage prepaid, return receipt requested),
by a nationally recognized overnight delivery service for next day delivery, transmitted via electronic mail (following appropriate confirmation of receipt
by return email, including an automated confirmation of receipt) and shall be deemed to have been made and the receiving party charged with notice, when
received except that if received after 5:00 p.m. (in the recipient’s time zone) on a Business Day or if received on a day that is not a Business Day, such
notice, request or communication will not be effective until the next succeeding Business Day. All notices shall be addressed as follows:
 

(a)         If to the Company, to:
 

Vital Energy, Inc.
521 E. 2nd Street, Suite 1000
Tulsa, Oklahoma 74120
Attention: Mark Denny
Email: mark.denny@vitalenergy.com

 
with copies to (which shall not constitute notice):

 
Akin Gump Strauss Hauer & Feld LLP
1111 Louisiana Street, 44th Floor
Houston, Texas 77002
Attention: Christopher Centrich
Email: ccentrich@akingump.com

 
(b)         If to the Investors, to

 
PEP HPP Jubilee SPV LP
PEP PEOF Dropkick SPV, LLC
PEP HPP Dropkick SPV LP
HPP Acorn SPV LP
100 Waugh Drive, Suite 600
Houston, Texas 77007
Attention: Robert Mills
Email: rmills@pickeringenergypartners.com

 
with a copy to (which shall not constitute notice):
 
Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, New York 10019-6099
Attention: Mark Proctor
Email: mproctor@willkie.com
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Willkie Farr & Gallagher LLP
600 Travis Street
Houston, Texas 77002
Attention: Kris Agarwal; Tan Lu
Email: kagarwal@willkie.com; tlu@willkie.com

 
(c)         If to any other Holders, to their respective addresses set forth on the applicable Adoption Agreement.

 
Any party may change its address for notice by notice to the other in the manner set forth above. All notices shall be deemed to have been

duly given at the time of receipt by the party to which such notice is addressed.
 

Section 6.9         Modification; Waiver. This Agreement may be amended, modified or supplemented only by a written instrument duly executed by
the Company and the Majority Holders. No course of dealing between the Company and the Holders (or any of them) or any delay in exercising any rights
hereunder will operate as a waiver of any rights of any party to this Agreement. The failure of any party to enforce any of the provisions of this Agreement
will in no way be construed as a waiver of such provisions and will not affect the right of such party thereafter to enforce each and every provision of this
Agreement in accordance with its terms.
 

Section 6.10       Entire Agreement. Except as otherwise expressly provided herein, this Agreement constitutes the entire agreement among the
parties pertaining to the subject matter hereof and supersedes all prior and contemporaneous agreements and understandings of the parties in connection
therewith.
 

Section 6.11       Third Party Beneficiaries. Except as otherwise expressly provided herein, this Agreement shall not confer any rights or remedies
upon any Person other than the parties hereto and their respective successors and permitted assigns and other Persons expressly named herein.
 

Section 6.12       Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original instrument, but all
such counterparts together shall constitute but one agreement.
 

[Signature pages follow]
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IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be executed by its undersigned duly authorized

representative as of the date first written above.
 
 VITAL ENERGY, INC.
 a Delaware corporation
  
  
 By:  
  Name: Jason Pigott
  Title: President and Chief Executive Officer
 

SIGNATURE PAGE TO REGISTRATION RIGHTS AGREEMENT

 

 



 

 
 PEP HPP JUBILEE SPV LP
 a Delaware limited partnership
   
 By:  
  Name:
  Title:
   
 PEP PEOF DROPKICK SPV, LLC
 a Delaware limited liability company
   
 By:  
  Name:
  Title:
   
 PEP HPP DROPKICK SPV LP
 a Delaware limited partnership
   
 By:  
  Name:
  Title:
   
 HPP ACORN SPV LP
 a Delaware limited partnership
   
 By:  
  Name:
  Title:
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EXHIBIT A

 
ADOPTION AGREEMENT

 
This Adoption Agreement (“Adoption Agreement”) is executed by the undersigned transferee (“Transferee”) pursuant to the terms of that certain

Registration Rights Agreement, dated as of February 2, 2024, by and among Vital Energy, Inc., a Delaware corporation (the “Company”), and PEP HPP
Jubilee SPV LP, a Delaware limited partnership, PEP PEOF Dropkick SPV, LLC, a Delaware limited liability company, PEP HPP Dropkick SPV LP, a
Delaware limited partnership and HPP Acorn SPV LP, a Delaware limited partnership, and the Holders from time to time party thereto (as amended,
supplemented, or otherwise modified from time to time, the “Registration Rights Agreement”). Terms used and not otherwise defined in this Adoption
Agreement have the meanings set forth in the Registration Rights Agreement.
 

By the execution of this Adoption Agreement, the Transferee agrees as follows:
 
 1. Acknowledgement. Transferee acknowledges that Transferee is acquiring certain shares of [Common Stock] [and] [Preferred Stock] of the Company,

subject to the terms and conditions of Registration Rights Agreement, among the Company and the Holders party thereto.
 2. Agreement. Transferee (i) agrees that the shares of [Common Stock] [and] [Preferred Stock] of the Company acquired by Transferee shall be bound

by and subject to the terms of the Registration Rights Agreement, pursuant to the terms thereof, and (ii) hereby adopts the Registration Rights
Agreement with the same force and effect as if he, she, or it were originally a party thereto.

 3. Notice. Any notice required as permitted by the Registration Rights Agreement shall be given to Transferee at the address listed beside Transferee’s
signature below.

 4. Joinder. The spouse of the undersigned Transferee, if applicable, executes this Adoption Agreement to acknowledge its fairness and that it is in such
spouse’s best interest, and to bind such spouse’s community interest, if any, in the shares of [Common Stock] [and] [Preferred Stock] and other
securities referred to above and in the Registration Rights Agreement, to the terms of the Registration Rights Agreement.

 
Signature:
 
  
  
Address:  
Contact Person:  
Telephone No:  
Email:  
 

 
 



 
Exhibit 5.1

 
 

 
February 14, 2024

 
Vital Energy, Inc.
521 E. Second Street
Suite 1000
Tulsa, Oklahoma 74120
 

Re: Vital Energy, Inc.
Registration Statement on Form S-3

 
Ladies and Gentlemen:
 

We have acted as counsel to Vital Energy, Inc., a Delaware corporation (the “Company”), in connection with the registration, pursuant to a
registration statement on Form S-3 (the “Registration Statement”), filed with the Securities and Exchange Commission under the Securities Act of 1933, as
amended (the “Act”), relating to the offer and sale of up to 1,858,962 shares (the “Shares”) of the Company’s common stock, par value $0.01 per share (the
“Common Stock”), by the selling stockholders identified in the Registration Statement, consisting of (i) 878,690 issued and outstanding shares of Common
Stock (the “Outstanding Shares”) and (ii) 980,272 shares of Common Stock to be issued upon conversion of 980,272 shares of the Company’s 2.0%
Cumulative Mandatorily Convertible Series A Preferred Stock, par value $0.01 per share (the “Preferred Stock”) (such shares of Common Stock, the
“Conversion Shares”). The Shares may be sold or delivered from time to time as set forth in the Registration Statement, any amendment thereto, the
prospectus contained therein and any supplements to the prospectus pursuant to Rule 415 under the Act. This opinion is being furnished at the request of
the Company and in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Act.
 

We have examined originals or certified copies of such corporate records of the Company and other certificates and documents of officials of the
Company, public officials and others as we have deemed appropriate for purposes of this letter. We have assumed the genuineness of all signatures, the
legal capacity of all natural persons, the authenticity of all documents submitted to us as originals, and the conformity to authentic original documents of all
copies submitted to us as conformed, certified or reproduced copies. We have also assumed the existence and entity power of each party to any document
referred to herein other than the Company. As to various questions of fact relevant to this letter, we have relied, without independent investigation, upon
certificates of public officials and certificates of officers of the Company, all of which we assume to be true, correct and complete. We have also assumed
that (i)(A) upon sale and delivery of any Shares (including any Conversion Shares) and (B) upon issuance of any Conversion Shares upon conversion of the
shares of Preferred Stock, (x) the certificates for the Shares will conform to the specimen thereof filed as an exhibit to the Registration Statement and will
have been duly countersigned by the transfer agent and duly registered by the registrar for the common stock of the Company or (y) if uncertificated, valid
book-entry notations for the issuance of the Shares in uncertificated form will have been duly made in the share register of the Company, (ii) at the time of
each issuance of Conversion Shares, there will be sufficient shares of Common Stock authorized for issuance under the Company’s certificate of
incorporation that have not otherwise been issued or committed for issuance, (iii) the conversion price per share at which the Preferred Stock may be
converted into Common Stock pursuant to the Company’s certificate of incorporation is not less than the par value of the Shares issuable upon conversion
thereof and (iv) the shares of Preferred Stock have been duly authorized and validly issued.
 

 



 

 
Based upon the foregoing and subject to the assumptions, exceptions, qualifications and limitations stated herein, we are of the opinion that (i) the

Outstanding Shares are duly authorized, validly issued, fully paid and non-assessable; and (ii) when the Conversion Shares are issued and delivered upon
conversion of the shares of Preferred Stock in accordance with, and subject to, the terms of the Company’s certificate of incorporation (as amended through
the date hereof), the Conversion Shares will be duly authorized, validly issued, fully paid and non-assessable.
 

The opinions and other matters in this letter are qualified in their entirety and subject to the following:
 

(A) We have assumed that the Conversion Shares will be issued and sold in the manner stated in the Registration Statement and in accordance
with the terms of the certificate of incorporation of the Company (as amended through the date hereof).

 
(B) We express no opinion as to the laws of any jurisdiction other than the General Corporation Law of the State of Delaware.

 
(C) This letter is limited to the matters expressly stated herein and no opinion is to be inferred or implied beyond the opinion expressly set

forth herein. We undertake no, and hereby disclaim any, obligation to make any inquiry after the date hereof or to advise you of any
changes in any matter set forth herein, whether based on a change in the law, a change in any fact relating to the Company or any other
person or any other circumstance.

 
We hereby consent to the filing of this letter as an exhibit to the Registration Statement and to the use of our name in the prospectus forming a part

of the Registration Statement under the caption “Legal Matters.” In giving this consent, we do not thereby admit that we are within the category of persons
whose consent is required under Section 7 of the Act and the rules and regulations thereunder.
 
 Very truly yours,
  
 /s/ Paul Hastings LLP
  
  
 PAUL HASTINGS LLP
 

 
 
 



 
Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
We consent to the reference to our firm under the caption "Experts" in the Registration Statement (Form S-3) and related Prospectus of Vital Energy, Inc.
for the registration of 1,858,962 shares of its common stock and to the incorporation by reference therein of our reports dated February 22, 2023, with
respect to the consolidated financial statements of Vital Energy, Inc., and the effectiveness of internal control over financial reporting of Vital Energy, Inc.,
included in its Annual Report (Form 10-K) for the year ended December 31, 2022, filed with the Securities and Exchange Commission.
 
/s/ Ernst & Young LLP  
 
Tulsa, Oklahoma
February 14, 2024
 

 

 



 
Exhibit 23.2

 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
We have issued our report dated February 24, 2022, with respect to the consolidated financial statements as of December 31, 2021 and for the years ended
December 31, 2021 and 2020 of Vital Energy, Inc. (formerly known as Laredo Petroleum, Inc.) included in the Annual Report on Form 10-K for the year
ended December 31, 2022, which are incorporated by reference in this Registration Statement. We consent to the incorporation by reference of the
aforementioned report in this Registration Statement, and to the use of our name as it appears under the caption “Experts.”
 
/s/ GRANT THORNTON LLP
 
Tulsa, Oklahoma
February 14, 2024
 

 



 
Exhibit 23.3

 

 

  

 TBPELS REGISTERED ENGINEERING FIRM F-1580  FAX (713) 651-0849
 1100 LOUISIANA SUITE 4600 HOUSTON, TEXAS 77002-5294 TELEPHONE (713) 651-9191
 
 

CONSENT OF INDEPENDENT PETROLEUM ENGINEERS
 
Ryder Scott Company, L.P. hereby consents to the incorporation by reference in this Registration Statement on Form S-3 of its reports regarding those
quantities estimated by Ryder Scott of proved reserves of Vital Energy, Inc. and its subsidiaries, the future net revenues from those reserves and their
present value for the years ended December 31, 2022, 2021 and 2020. Ryder Scott Company, L.P. further consents to the reference to this firm under the
heading “Experts” in this Registration Statement.
 
 /s/ Ryder Scott Company, L.P.
 RYDER SCOTT COMPANY, L.P.
 TBPELS Firm Registration No. F-1580
 
Houston, Texas
February 14, 2024
 

SUITE 2800, 350 7TH AVENUE, S.W. CALGARY, ALBERTA T2P 3N9 TEL (403) 262-2799
633 17TH STREET, SUITE 1700 DENVER, COLORADO 80202 TEL (303) 339-8110

 

 
 



 
Exhibit 23.4

 
Consent of Independent Auditor

 
We consent to the incorporation by reference in this Registration Statement on Form S-3 pertaining to Vital Energy, Inc. of our report dated June 7, 2023,
relating to the consolidated financial statements of Driftwood Energy Partners, LLC and subsidiaries as of and for the years ended December 31, 2022 and
2021, included on that Current Report on Form 8-K of Vital Energy, Inc. dated June 15, 2023. We also consent to the reference to us under the caption
“Experts” in such Registration Statement.
 
/s/ Weaver and Tidwell, L.L.P.
WEAVER AND TIDWELL, L.L.P.
 
Dallas, Texas
 
February 14, 2024
 

 
 



 
Exhibit 23.5

 

 
 

CONSENT OF INDEPENDENT PETROLEUM ENGINEERS AND GEOLOGISTS
 
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of all references to our firm and information from our
reserves report as of December 31, 2022, dated March 30, 2023, relating to the oil and gas reserves of Driftwood Energy Management, LLC. We further
consent to the reference to our firm under the heading "Experts" in this Registration Statement.
 
 NETHERLAND, SEWELL & ASSOCIATES, INC.
  
 By: /s/ Richard B. Talley, Jr. 
  Richard B. Talley, Jr., P.E.
  Chief Executive Officer
 
Houston, Texas
February 14, 2024
 

 

 



 
Exhibit 23.6

 
CONSENT OF INDEPENDENT AUDITORS

 
We consent to the incorporation by reference in this Registration Statement on Form S-3 pertaining to Vital Energy, Inc. of our report dated July 7, 2023,
relating to the financial statements of Forge Energy II Delaware, LLC, as of and for the years ended December 31, 2022 and 2021, included on that Current
Report on Form 8-K of Vital Energy, Inc. dated July 13, 2023. We also consent to the reference to us under the caption “Experts” in such Registration
Statement.
 
/s/ Weaver and Tidwell, L.L.P.
WEAVER AND TIDWELL, L.L.P.
 
Austin, Texas
 
February 14, 2024
 

 
 



 
Exhibit 23.7

 

 

  

 TBPELS REGISTERED ENGINEERING FIRM F-1580  FAX (713) 651-0849
 1100 LOUISIANA SUITE 4600 HOUSTON, TEXAS 77002-5294 TELEPHONE (713) 651-9191
 
 

CONSENT OF INDEPENDENT PETROLEUM ENGINEERS
 

Ryder Scott Company, L.P. hereby consents to the incorporation by reference in this Registration Statement on Form S-3 of its reports regarding
those quantities estimated by Ryder Scott of proved reserves of Forge Energy II Delaware, LLC, the future net revenues from those reserves and their
present value for the years ended December 31, 2022 and 2021. Ryder Scott Company, L.P. further consents to the reference to this firm under the heading
“Experts” in this Registration Statement.
 
 /s/ Ryder Scott Company, L.P.
 RYDER SCOTT COMPANY, L.P.
 TBPELS Firm Registration No. F-1580
 
Houston, Texas
February 14, 2024
 

SUITE 2800, 350 7TH AVENUE, S.W. CALGARY, ALBERTA T2P 3N9 TEL (403) 262-2799
633 17TH STREET, SUITE 1700 DENVER, COLORADO 80202 TEL (303) 339-8110

 

 



 
Exhibit 23.8

 
Consent of Independent Auditor

 
We consent to the incorporation by reference in this Registration Statement on Form S-3 pertaining to Vital Energy, Inc. of our report dated September 5,
2023, with respect to the consolidated balance sheets of Henry Energy LP and subsidiaries as of December 31, 2022, 2021 and 2020 and the related
consolidated statements of operations, changes in partner’s capital, and cash flows for the years ended December 31, 2022, 2021 and 2020, and the related
notes to the consolidated financial statements, included on that Current Report on Form 8-K of Vital Energy, Inc. dated September 13, 2023. We also
consent to the reference to us under the caption “Experts” in such Registration Statement.
 
/s/ Weaver and Tidwell, L.L.P.
WEAVER AND TIDWELL, L.L.P.
 
Midland, Texas
February 14, 2024
 

 
 



 
Exhibit 23.9

 
CONSENT OF INDEPENDENT PETROLEUM ENGINEERS

 
As independent petroleum engineers, we hereby consent to the references to our firm, in the context in which they appear, and to the inclusion of
information included or incorporated by reference in this Registration Statement of Vital Energy, Inc. from our firm’s reserve report and oil, natural gas and
NGL reserves estimates and forecasts of economics as of December 31, 2022, prepared for Henry Energy LP, which appeared in that Current Report on
Form 8-K of Vital Energy, Inc. dated as of September 13, 2023. We hereby further consent to the reference to this firm under the heading “Experts” in such
Registration Statement.
 
CAWLEY, GILLESPIE & ASSOCIATES, INC.
Texas Registered Engineering Firm
 
/s/ J. Zane Meekins, P.E.  
J. Zane Meekins, P.E.
Executive Vice President
 
Fort Worth, Texas
February 14, 2024
 

 
 



 
Exhibit 23.10

 
Consent of Independent Auditors
 
We consent to the incorporation by reference in this Registration Statement of Vital Energy, Inc. on Form S-3 of our report dated April 28, 2023, relating to
the financial statements of Maple Energy Holdings, LLC (which report expresses an unmodified opinion and includes an emphasis-of-matter paragraph
relating to a change in the method of accounting for leases), appearing in the Current Report on Form 8-K dated September 13, 2023 of Vital Energy, Inc.,
filed with the Securities and Exchange Commission. We also consent to the reference to us under the heading “Experts” in such Registration Statement.
 
/s/ Moss Adams LLP
 
Houston, Texas
February 14, 2024
 

 
 



 
Exhibit 23.11

 

 
 

CONSENT OF INDEPENDENT PETROLEUM ENGINEERS AND GEOLOGISTS
 
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of all references to our firm and information from our
reserves report as of December 31, 2022, dated September 5, 2023, relating to the oil and gas reserves of Maple Energy Holdings, LLC. We further consent
to the reference to our firm under the heading "Experts" in this Registration Statement.
 
 NETHERLAND, SEWELL & ASSOCIATES, INC.
  
 By: /s/ Richard B. Talley, Jr. 
  Richard B. Talley, Jr., P.E.
  Chief Executive Officer
 
Houston, Texas
February 14, 2024
 

 

 



 
Exhibit 23.12

 
Consent of Independent Auditors

 
We consent to the reference to our firm under the caption "Experts" in the Registration Statement on this Form S-3 and related Prospectus of Vital
Energy, Inc. for the registration of up to 1,858,962 shares of its common stock and to the incorporation by reference therein of our report dated April 28,
2023, with respect to the consolidated financial statements of Tall City Exploration III LLC, included in Vital Energy Inc.’s Current Report on Form 8-K
dated September 13, 2023, filed with the Securities and Exchange Commission.
 
/s/ Ernst & Young LLP
 
Houston, Texas
February 14, 2024
 

 
 



 
Exhibit 23.13

 

 

  

 TBPELS REGISTERED ENGINEERING FIRM F-1580  FAX (713) 651-0849
 1100 LOUISIANA SUITE 4600 HOUSTON, TEXAS 77002-5294 TELEPHONE (713) 651-9191
 

CONSENT OF INDEPENDENT PETROLEUM ENGINEERS
 

Ryder Scott Company, L.P. hereby consents to the incorporation by reference in this Registration Statement on Form S-3 of its reports regarding
those quantities estimated by Ryder Scott of proved reserves of Tall City Exploration III LLC, the future net revenues from those reserves and their present
value for the year ended December 31, 2022. Ryder Scott Company, L.P. further consents to the reference to this firm under the heading “Experts” in this
Registration Statement.
 
 /s/ Ryder Scott Company, L.P.
 RYDER SCOTT COMPANY, L.P.
 TBPELS Firm Registration No. F-1580
 
Houston, Texas
February 14, 2024
 

SUITE 2800, 350 7TH AVENUE, S.W. CALGARY, ALBERTA T2P 3N9 TEL (403) 262-2799
633 17TH STREET, SUITE 1700 DENVER, COLORADO 80202 TEL (303) 339-8110

 

 
 



 
Exhibit 23.14

 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
We consent to the incorporation by reference in this Registration Statement on Form S-3 of Vital Energy, Inc. of our report dated December 5, 2023, with
respect to the statements of revenues and direct operating expenses of certain properties of Granite Ridge Resources, Inc. operated by Henry Energy LP for
the years ended December 2022 and 2021 included in Vital Energy, Inc.’s current report on Form 8-K/A filed on December 22, 2023. We also consent to
the reference to us under the caption “Experts” in such Registration Statement.
 
/s/ FORVIS, LLP
 
Dallas, Texas
February 14, 2024
 
Consent of Independent Registered Public Accounting Firm
 

 
 



 
Exhibit 23.15

 

 
 

CONSENT OF INDEPENDENT PETROLEUM ENGINEERS AND GEOLOGISTS
 
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of all references to our firm and information from each of
our reserves reports as of December 31, 2022, dated December 1, 2023, relating to the oil and gas reserves of (i) Granite Ridge Resources, Inc., (ii) Grey
Rock Energy Fund IV-A, LP, and (iii) Grey Rock Energy Fund IV-B Holdings, LP, respectively. We further consent to the reference to our firm under the
heading "Experts" in this Registration Statement.
 
 NETHERLAND, SEWELL & ASSOCIATES, INC.
  
 By: /s/ Richard B. Talley, Jr. 
  Richard B. Talley, Jr., P.E.
  Chief Executive Officer
 
Houston, Texas
February 14, 2024
 

 

 



 
Exhibit 23.16

 
Consent of Independent Auditor

 
We consent to the incorporation by reference in this Registration Statement on Form S-3 pertaining to Vital Energy, Inc. of our report dated December 22,
2023, with respect to the combined balance sheets as of December 31, 2022 and 2021 and the related combined statements of operations, changes in
members’ equity, and cash flows for the year ended December 31, 2022 and for the period from January 22, 2021 (Commencement) through December 31,
2021, and the related notes to the combined financial statements of PEP HPP Dropkick SPV LLC, PEP PEOF Dropkick SPV, LLC, HPP Acorn SPV LLC,
and PEP HPP Jubilee SPV LLC included on that Current Report on Form 8-K/A of Vital Energy, Inc. dated February 14, 2024. We also consent to the
reference to us under the caption “Experts” in such Registration Statement.
 
/s/ Weaver and Tidwell, L.L.P.  
WEAVER AND TIDWELL, L.L.P.  
 
Midland, Texas
February 14, 2024
 

 

 



 
Exhibit 23.17

 
CONSENT OF INDEPENDENT PETROLEUM ENGINEERS

 
As independent petroleum engineers, we hereby consent to the references to our firm, in the context in which they appear, and to the inclusion of
information included or incorporated by reference in this Registration Statement of Vital Energy, Inc. from our firm’s reserve report and oil, natural gas and
NGL reserves estimates and forecasts of economics as of December 31, 2022, prepared for Pickering Energy Partners, which appeared in that Current
Report on Form 8-K/A of Vital Energy, Inc. dated as of February 14, 2024. We hereby further consent to the reference to this firm under the heading
“Experts” in such Registration Statement.
 
CAWLEY, GILLESPIE & ASSOCIATES, INC.
Texas Registered Engineering Firm
 
/s/ J. Zane Meekins, P.E.  
J. Zane Meekins, P.E.  
Executive Vice President
 
Fort Worth, Texas
February 14, 2024
 

 

 



 
Exhibit 107

 
Calculation of Filing Fee Tables

 
Form S-3

(Form Type)
 

Vital Energy, Inc.
(Exact Name of Registrant as Specified in its Charter)

 
Table 1: Newly Registered and Carry Forward Securities

 

 
Security

Type Security Class Title
Fee Calculation or

Carry Forward Rule

Amount
Registered(1)

(2)

Proposed
Maximum
Offering 
Price Per
Unit(3)(4)

Maximum
Aggregate
Offering 
Price(4) Fee Rate

Amount of 
Registration Fee

Newly Registered Securities
Fees to Be Paid Equity Common Stock,

par value $0.01 per
share(1)

Rule 457(c) 1,858,962 $42.73 $79,433,446 .00014760 $11,724.38

Fees Previously Paid — — — — — — — —
Carry Forward Securities

Carry Forward Securities — — — — — — — —
 Total Offering Amounts  $79,433,446  $11,724.38
 Total Fees Previously Paid    —
 Total Fee Offsets    —
 Net Fee Due    $11,724.38
 
(1) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), the shares of common stock, par value $0.01 per share

(“Common Stock”), of Vital Energy, Inc. (the “Company”) being registered hereunder include an indeterminate number of shares of common stock
that may become issuable as a result of any stock splits, stock dividends, reclassifications, recapitalizations, combinations or similar transactions.

 
(2) Includes 980,272 shares of Common Stock that are issuable upon the conversion of 980,272 shares of the Company’s 2.0% Cumulative Mandatorily

Convertible Series A Preferred Stock.
 
(3) With respect to the offering of shares of Common Stock by the selling stockholders, the proposed maximum offering price per share will be

determined from time to time in connection with, and at the time of, a sale by the holder of such securities.
 
(4) The proposed maximum offering price per share and the proposed maximum aggregate offering price were estimated solely for purposes of calculating

the registration fee in accordance with Rule 457(c) under the Securities Act. The maximum offering price per share and maximum aggregate offering
price are based on a price of $42.73, which was the average of the high and low sales prices per share of Common Stock reported on the New York
Stock Exchange on February 7, 2024.

 

 
 
 


