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Section 1 — Registrant's Business and Operations
Item 1.01 — Entry into a Material Definitive Agreement

Entry into Indenture upon Closing of Sale of $1.25 Billion of 5%% Senior Subordinated Notes due 2022

On April 30, 2014, Denbury Resources Inc. (the "Company") closed its previously announced offer and sale of an aggregate
principal amount of $1.25 billion of 5%2% Senior Subordinated Notes due 2022 (the "Notes"), and in connection therewith, entered
into an Indenture dated April 30, 2014 (the "Indenture") among the Company, certain of the Company's subsidiaries that are
guarantors of the Notes (the "Subsidiary Guarantors") and Wells Fargo Bank, National Association, as trustee. The Notes are fully
and unconditionally guaranteed on a senior unsecured basis by the Subsidiary Guarantors representing substantially all of the
Company's assets, operations and income.

The Notes were sold under a prospectus filed with the Securities and Exchange Commission (the "SEC") pursuant to Rule
424(b)(5) of the Securities Act of 1933, as amended, in connection with the Company's registration statement on Form S-3ASR
which was filed with the SEC (Registration No. 333-195305) and automatically effective on April 16, 2014 (the "Registration
Statement").

Pursuant to the terms of the Indenture, the Company will pay interest on the Notes semi-annually in arrears on May 1 and
November | of each year, beginning November 1, 2014, and the Notes will mature on May 1, 2022. The Indenture contains
customary covenants that restrict the Company's and its restricted subsidiaries' ability to: (i) incur additional debt; (ii) pay dividends
on the Company's capital stock or redeem, repurchase or retire such capital stock or subordinated debt; (iii) make investments;
(iv) create liens on the Company's assets; (v) create limitations on the Company's restricted subsidiaries' ability to pay dividends
or make other payments to the Company; (vi) engage in transactions with the Company's affiliates; (vii) transfer or sell assets; and
(viii) consolidate, merge or transfer all or substantially all of the Company's assets and the assets of the Company's subsidiaries.
The Indenture also requires that certain of the Company's future subsidiaries guarantee the Notes. In the case of a change of
control, the Indenture requires that the Company offer to purchase all of the Notes at a price equal to 101% of the principal amount
of the Notes plus accrued and unpaid interest. These covenants are subject to important exceptions and qualifications as described
in the Indenture.

On and after May 1, 2017, the Company may redeem some or all of the Notes in cash at the redemption prices described in
the Indenture, plus accrued and unpaid interest to the date of redemption. At any time prior to May 1, 2017, the Company may
redeem the Notes in whole or in part at a price equal to 100% of the principal amount of the Notes to be redeemed plus a "make
whole" premium and accrued and unpaid interest to the date of redemption. In addition, at any time and from time to time, on and
before May 1, 2017, the Company may redeem up to 35% of the Notes with the proceeds of certain equity offerings, in each case
at the redemption prices set forth in the Indenture, plus accrued and unpaid interest to the date of redemption.

The foregoing description of the Indenture is qualified in its entirety by reference to the full text of the Indenture, which is
attached as Exhibit 4.1 to this Current Report on Form 8-K and is to be incorporated by reference in its entirety into the Registration

Statement.

Cash Tender Offer and Consent Solicitation for 8%% Senior Subordinated Notes due 2020; Supplemental Indenture Governing

8% % Senior Subordinated Notes due 2020

On April 30, 2014, the Company exercised its early purchase option and accepted for purchase the outstanding 8% Senior
Subordinated Notes due 2020 (the "8'4% Notes") tendered and not withdrawn prior to 5:00 p.m., New York City time, April 29,
2014 ("Consent Payment Deadline") pursuant to the Company's previously announced tender offer and consent solicitation. As
part of the use of proceeds from the offering of the Notes described above, payment for the 8/4% Notes purchased was made on
April 30, 2014. As of the Consent Payment Deadline, approximately $815 million principal amount, or approximately 82% of
the outstanding 8'4% Notes had been validly tendered and not withdrawn. The offer and solicitation are being conducted upon
the terms and subject to the conditions set forth in the Offer to Purchase and Consent Solicitation Statement, dated as of April 16,
2014, and in the related Letter of Transmittal and Consent. The tender offer will expire at 11:59 p.m., New York City time, on
May 13, 2014, unless extended by the Company.

Tenders of the 874% Notes as of the Consent Payment Deadline also constituted the delivery of consents to eliminate or modify
certain provisions contained in the indenture governing the 874% Notes. The Company received sufficient consents in the solicitation
to amend the indenture governing the 8'4% Notes and entered into a supplemental indenture with respect thereto (attached hereto

.



as Exhibit 4.3). This supplemental indenture has eliminated most of the restrictive covenants and certain events of default in the
indenture governing the 84% Notes. The foregoing description of the supplemental indenture is qualified in its entirety by reference
to the full text of the supplemental indenture attached hereto as Exhibit 4.3 and incorporated by reference herein.

Redemption of Remaining 8% % Senior Subordinated Notes due 2020

On April 30, 2014, the Company issued a notice of redemption for all of the remaining outstanding 8'4% Notes (CUSIP No.
24823UAG31) not tendered in the above mentioned tender offer for the 8'4% Notes. The redemption date for the 8'4% Notes is
May 30, 2014. The redemption price is 100% of the principal amount outstanding of the 8% Notes, plus the required make-
whole premium, plus the accrued and unpaid interest on the 8% Notes up to, but excluding, the redemption date. On April 30,
2014, the Company deposited funds sufficient to pay the redemption price and accrued and unpaid interest on the redemption date
and satisfied and discharged the indenture governing the 8% Notes in accordance with its terms.

Press Release

On April 30, 2014, the Company issued a press release announcing the early acceptance of the tender offer and consent
solicitation for the 844% Notes. A copy of this press release is attached as Exhibit 99.1 hereto.
Section 2 — Financial Information

Item 2.03 — Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a
Registrant

The information set forth in Item 1.01 above with respect to the entry into the Indenture regarding, and closing of the sale
of, the Notes is incorporated herein by reference, insofar as it relates to the creation of a direct financial obligation.
Section 8 — Other Events
Item 8.01 — Other Events

The Company is filing a legal opinion of Baker & Hostetler LLP regarding the validity of the Notes as Exhibit 5.1 to this
Current Report on Form 8-K, which is being incorporated by reference into the Registration Statement.



Section 9 — Financial Statements and Exhibits
Item 9.01 — Financial Statements and Exhibits
(d) Exhibits.

The following exhibits are furnished in accordance with the provisions of Item 601 of Regulation S-K:

Exhibit
Number Description
4.1% Indenture, dated as of April 30, 2014, among the Company, the Subsidiary Guarantors and Wells
Fargo Bank, National Association, as Trustee, with respect to $1.25 billion of 5%% Senior
Subordinated Notes due 2022.
4.2% Form of Global Note representing the 572% Senior Subordinated Notes due 2022 (included in Exhibit
4.1).
4.3% Third Supplemental Indenture, dated as of April 30, 2014, among the Company, the Subsidiary
Guarantors and Wells Fargo Bank, National Association, as Trustee, with respect to $1 billion of 8%4%
Senior Subordinated Notes due 2020.
5.1% Opinion of Baker & Hostetler LLP.
99.1* Denbury Press Release, dated April 30, 2014.

*  Included herewith.
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INDENTURE dated as of April 30, 2014, among DENBURY RESOURCES INC., a Delaware corporation (the
“Company”), certain of the Company’s subsidiaries signatory hereto (each, a “Subsidiary Guarantor” and, collectively, the
“Subsidiary Guarantors”) and WELLS FARGO BANK, NATIONAL ASSOCIATION (the “Trustee”).

Each party agrees as follows for the benefit of the other parties and for the equal and ratable benefit of the Holders of
the Company’s $1,250,000,000 aggregate principal amount of 5%% Senior Subordinated Notes due 2022 issued on the Issue
Date (the “Securities™):

ARTICLE 1

Definitions and Incorporation by Reference

Section 1.01 Definitions.

“Additional Assets” means (i) any property or assets (other than Indebtedness and Capital Stock) in the Oil and Gas
Business; (ii) the Capital Stock of a Person that becomes a Restricted Subsidiary as a result of the acquisition of such Capital
Stock by the Company or another Restricted Subsidiary; or (iii) Capital Stock constituting a non-controlling interest in any
Person that at such time is a Restricted Subsidiary; provided, however, that any such Restricted Subsidiary described in clauses
(ii) or (iii) above is primarily engaged in the Oil and Gas Business.

“Additional Securities” means, subject to the Company’s compliance with Section 4.03, 5%2% Senior Subordinated
Notes due 2022 issued from time to time after the Issue Date under the terms of this Indenture (other than pursuant to
Section 2.06, 2.07, 2.09, 3.06 or 9.05 of this Indenture).

“Adjusted Consolidated Net Tangible Assets” or “ACNTA” means (without duplication), as of the date of
determination, (a) the sum of (i) the discounted future net revenue from proved crude oil, natural gas and helium reserves of the
Company and its Restricted Subsidiaries calculated in accordance with SEC guidelines before any state or U.S. federal income
taxes, as estimated in a reserve report prepared as of the end of the Company’s most recently completed fiscal year, which
reserve report is prepared or reviewed by independent petroleum engineers, as increased by, as of the date of determination, the
discounted future net revenue of (A) estimated proved crude oil, natural gas and helium reserves of the Company and its
Restricted Subsidiaries attributable to acquisitions consummated since the date of such year-end reserve report, and (B)
estimated crude oil, natural gas and helium reserves of the Company and its Restricted Subsidiaries attributable to extensions,
discoveries and other additions and upward determinations of estimates of proved crude oil, natural gas and helium reserves
(including previously estimated development costs incurred during the period and the accretion of discount since the prior year
end) due to exploration, development or exploitation, production or other activities which reserves were not reflected in such
year-end reserve report which would, in the case of determinations made pursuant to clauses (A) and (B), in accordance with
standard industry practice, result in such determinations, in each case calculated in accordance with SEC guidelines (utilizing
the prices utilized in such year-end reserve report), and decreased by, as of the date of determination, the discounted future net
revenue attributable to (C) estimated proved crude oil, natural gas and helium reserves of the Company and its Restricted
Subsidiaries reflected in such year-end reserve report produced or disposed of since the date of such year-end reserve report and
(D) reductions in the estimated crude oil, natural gas and helium reserves of the Company and its Restricted Subsidiaries
reflected in such year-end reserve report since the date of such year-end reserve report attributable to downward determinations
of estimates of proved crude oil, natural gas and helium reserves due to exploration, development or exploitation, production or
other activities conducted or otherwise occurring since the date of such year-end reserve report which would, in the case of
determinations made pursuant to clauses (C) and (D), in accordance with standard industry practice, result in such
determinations, in each case calculated in accordance with SEC guidelines (utilizing the prices utilized in such year-end reserve
report); provided, however, that, in the case of each of the determinations made pursuant to clauses (A) through (D), such
increases and decreases shall be as estimated by the Company’s engineers, except that if as a result of such acquisitions,
dispositions, discoveries, extensions or revisions, there is a Material Change which is an increase, then such increases and
decreases in the discounted future net revenue shall be confirmed in writing by an independent petroleum engineer, (ii) the
capitalized costs that are attributable to crude oil, natural gas and helium properties of the Company and its Restricted
Subsidiaries to which no proved crude oil, natural gas and helium reserves are attributed, based on the Company’s books and
records as of a date no earlier than the date of the Company’s latest annual or quarterly financial statements, (iii) the Net
Working Capital on a date no earlier than the date of the Company’s latest annual or quarterly financial statements and (iv) the
greater of (I) the net book value on a date no earlier than the date of the Company’s latest annual or quarterly financial
statements and (IT) the appraised value, as estimated by independent appraisers, of other tangible assets of the Company and its
Restricted Subsidiaries as of a date no earlier than the date of the Company’s latest audited financial statements (provided that




the Company shall not be required to obtain such an appraisal of such assets if no such appraisal has been performed), minus
(b) to the extent not otherwise taken into account in the immediately preceding clause (a), the sum of (i) noncontrolling
interests, (ii) any natural gas balancing liabilities of the Company and its Restricted Subsidiaries reflected in the Company’s
latest audited financial statements, (iii) the discounted future net revenue, calculated in accordance with SEC guidelines
(utilizing the same prices utilized in the Company’s year-end reserve report), attributable to reserves subject to participation
interests, overriding royalty interests or other interests of third parties, pursuant to participation, partnership, vendor financing
or other agreements then in effect, or which otherwise are required to be delivered to third parties, (iv) the discounted future net
revenue, calculated in accordance with SEC guidelines (utilizing the same prices utilized in the Company’s year-end reserve
report), attributable to reserves that are required to be delivered to third parties to fully satisfy the obligations of the Company
and its Restricted Subsidiaries with respect to Volumetric Production Payments on the schedules specified with respect thereto
and (v) the discounted future net revenue, calculated in accordance with SEC guidelines, attributable to reserves subject to
Dollar-Denominated Production Payments that, based on the estimates of production included in determining the discounted
future net revenue specified in the immediately preceding clause (a)(i) (utilizing the same prices utilized in the Company’s year-
end reserve report), would be necessary to satisfy fully the obligations of the Company and its Restricted Subsidiaries with
respect to Dollar-Denominated Production Payments on the schedules specified with respect thereto.

“Affiliate” of any specified Person means any other Person, directly or indirectly, controlling or controlled by or under
direct or indirect common control with such specified Person. For the purposes of this definition, “control” when used with
respect to any Person means the power to direct the management and policies of such Person, directly or indirectly, whether
through the ownership of voting securities, by contract or otherwise; and the terms “controlling” and “controlled” have
meanings correlative to the foregoing. For purposes of Sections 4.05, 4.07 and 4.08 only, “Affiliate” shall also mean any
beneficial owner of Capital Stock representing 10% or more of the total voting power of the Voting Stock (on a fully diluted
basis) of the Company or of rights or warrants to purchase such Capital Stock (whether or not currently exercisable) and any
Person who would be an Affiliate of any such beneficial owner pursuant to the first sentence hereof.

“Asset Disposition” means any sale, lease, transfer or other disposition (or series of related sales, leases, transfers or
dispositions) by the Company or any Restricted Subsidiary, including any disposition by means of a merger, consolidation or
similar transaction (each referred to for the purposes of this definition as a “disposition”), of (i) any shares of Capital Stock of a
Restricted Subsidiary (other than directors’ qualifying shares or shares required by applicable law to be held by a Person other
than the Company or a Restricted Subsidiary), (ii) all or substantially all the assets of any division or line of business of the
Company or any Restricted Subsidiary or (iii) any other assets of the Company or any Restricted Subsidiary outside of the
ordinary course of business of the Company or such Restricted Subsidiary. Notwithstanding the foregoing, none of the
following shall be deemed to be an Asset Disposition: (1) a disposition by a Restricted Subsidiary to the Company or by the
Company or a Restricted Subsidiary to a Wholly-Owned Subsidiary, (2) for purposes of Section 4.07 only, a disposition that
constitutes a Restricted Payment permitted by Section 4.05, a disposition of all or substantially all the assets of the Company in
compliance with Section 5.01 or a disposition that constitutes a Change of Control pursuant to clause (iii) of the definition
thereof, (3) the sale or transfer (whether or not in the ordinary course of business) of crude oil and natural gas properties or
direct or indirect interests in real property; provided, however, that at the time of such sale or transfer such properties do not
have associated with them any proved reserves, (4) the abandonment, farm-out, lease or sublease of developed or undeveloped
crude oil and natural gas properties in the ordinary course of business, (5) the trade or exchange by the Company or any
Restricted Subsidiary of any crude oil and natural gas property owned or held by the Company or such Restricted Subsidiary
for any crude oil and natural gas property owned or held by another Person, (6) the sale or transfer of hydrocarbons or other
mineral products or surplus or obsolete equipment or (7) a single transaction or series of related transactions that involve the
disposition of assets with a fair market value of less than $20.0 million, in each case in the ordinary course of business.

“Attributable Debt” in respect of a Sale/Leaseback Transaction means, as at the time of determination, the present
value (discounted at the interest rate implicit in the Sale/Leaseback Transaction, compounded annually) of the total obligations
of the lessee for rental payments during the remaining term of the lease included in such Sale/Leaseback Transaction (including
any period for which such lease has been extended).

“Average Life” means, as of the date of determination, with respect to any Indebtedness or Preferred Stock, the
quotient obtained by dividing (i) the sum of the products of the numbers of years from the date of determination to the dates of
each successive scheduled principal payment of such Indebtedness or redemption or similar payment with respect to such
Preferred Stock multiplied by the amount of such payment by (ii) the sum of all such payments.

“Board of Directors” means the Board of Directors of the Company or any committee thereof duly authorized to act on
behalf of such Board.




“Business Day” means each day which is not a Legal Holiday.

“Capital Lease Obligation” means an obligation that is required to be classified and accounted for as a capital lease for
financial reporting purposes in accordance with GAAP, and the amount of Indebtedness represented by such obligation shall be
the capitalized amount of such obligation determined in accordance with GAAP; and the Stated Maturity thereof shall be the
date of the last payment of rent or any other amount due under such lease prior to the first date upon which such lease may be
terminated by the lessee without payment of a penalty.

“Capital Stock” of any Person means any and all shares, interests, rights to purchase, warrants, options, participations
or other equivalents of or interests (however designated) in equity of such Person, including any Preferred Stock, but excluding
any debt securities convertible into such equity.

“Change of Control” means the occurrence of any of the following events:

(1) any “person” (as such term is used in Sections 13(d) and 14(d) of the Exchange Act) is or becomes
the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that for purposes of this
clause (i) such person shall be deemed to have “beneficial ownership” of all shares that such person has the right to
acquire, whether such right is exercisable immediately or only after the passage of time), directly or indirectly, of more
than 40% of the total voting power of the Voting Stock of the Company (for the purposes of this clause (i), such person
shall be deemed to beneficially own any Voting Stock of a specified corporation held by a parent corporation, if such
person is the beneficial owner (as defined in this clause (i)), directly or indirectly, of more than 40% of the voting
power of the Voting Stock of such parent corporation);

(i1) during any period of two consecutive years from and after the Issue Date, individuals who at the
beginning of such period constituted the Board of Directors of the Company (together with any new directors whose
election by such Board of Directors or whose nomination for election by the shareholders of the Company was
approved by a vote of a majority of the directors of the Company then still in office who were either directors at the
beginning of such period or whose election or nomination for election was previously so approved) cease for any
reason to constitute a majority of the Board of Directors then in office;

(ii1) the shareholders of the Company shall have approved any plan of liquidation or dissolution of the
Company; or

@iv) the merger or consolidation of the Company with or into another Person or the merger of another
Person with or into the Company, or the sale, lease, conveyance or transfer of all or substantially all the assets of the
Company and its Restricted Subsidiaries, taken as a whole, to another Person, and, in the case of any such merger or
consolidation, the securities of the Company that are outstanding immediately prior to such transaction and which
represent 100% of the aggregate voting power of the Voting Stock of the Company are changed into or exchanged for
cash, securities or property, unless pursuant to such transaction such securities are changed into or exchanged for, in
addition to any other consideration, securities of the surviving corporation that represent immediately after such
transaction, at least a majority of the aggregate voting power of the Voting Stock of the surviving corporation.

“Code” means the Internal Revenue Code of 1986, as amended.
“Company” means the party named as such in the preamble to this Indenture until a successor replaces it and,

thereafter, means the successor and, for purposes of any provision contained herein and required by the TIA, each other obligor
on the indenture securities.

“Consolidated Coverage Ratio” as of any date of determination means the ratio of (i) the aggregate amount of
EBITDA for the period of the most recent four consecutive fiscal quarters ending at least 45 days prior to the date of such
determination to (ii) Consolidated Interest Expense for such four fiscal quarters; provided, however, that (1) if the Company or
any Restricted Subsidiary has Incurred any Indebtedness since the beginning of such period that remains outstanding or if the
transaction giving rise to the need to calculate the Consolidated Coverage Ratio is an Incurrence of Indebtedness, or both,
EBITDA and Consolidated Interest Expense for such period shall be calculated after giving effect on a pro forma basis to such
Indebtedness as if such Indebtedness had been Incurred on the first day of such period and the discharge of any other
Indebtedness repaid, repurchased, defeased or otherwise discharged with the proceeds of such new Indebtedness as if such




discharge had occurred on the first day of such period, (2) if the Company or any Restricted Subsidiary has repaid, repurchased,
defeased or otherwise discharged any Indebtedness since the beginning of such period or if any Indebtedness is to be repaid,
repurchased, defeased or otherwise discharged on the date of the transaction giving rise to the need to calculate the
Consolidated Coverage Ratio, EBITDA and Consolidated Interest Expense for such period shall be calculated on a pro forma
basis as if such discharge had occurred on the first day of such period and as if the Company or such Restricted Subsidiary had
not earned the interest income actually earned during such period in respect of cash or Temporary Cash Investments used to
repay, repurchase, defease or otherwise discharge such Indebtedness, (3) if since the beginning of such period the Company or
any Restricted Subsidiary shall have made any Asset Disposition (other than an Asset Disposition involving assets having a fair
market value of less than the greater of 2.5% of Adjusted Consolidated Net Tangible Assets as of the end of the Company’s then
most recently completed fiscal year and $3.0 million), then EBITDA for such period shall be reduced by an amount equal to
EBITDA (if positive) directly attributable to the assets which are the subject of such Asset Disposition for such period, or
increased by an amount equal to EBITDA (if negative) directly attributable thereto for such period and Consolidated Interest
Expense for such period shall be reduced by an amount equal to the Consolidated Interest Expense directly attributable to any
Indebtedness of the Company or any Restricted Subsidiary repaid, repurchased, defeased or otherwise discharged with respect
to the Company and its continuing Restricted Subsidiaries in connection with such Asset Disposition for such period (or, if the
Capital Stock of any Restricted Subsidiary is sold, the Consolidated Interest Expense for such period directly attributable to the
Indebtedness of such Restricted Subsidiary to the extent the Company and its continuing Restricted Subsidiaries are no longer
liable for such Indebtedness after such sale), (4) if since the beginning of such period the Company or any Restricted Subsidiary
(by merger or otherwise) shall have made an Investment in any Restricted Subsidiary (or any Person which becomes a
Restricted Subsidiary) or an acquisition (including by way of lease) of assets, including any acquisition of assets occurring in
connection with a t