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Forward Looking Statements

Thispresentation contains 0 f o r wl@kind st at e mavithin she meaning of the securities laws. All statements, other than statements of historical fact, included in this presentation that
address activities, events or developments that Viper Energy Partners LP( 0 Vi ptleero,Péar t ne o ¥ NOBM@wWedr 0 o u rexpécts, believes or anticipates will or may occur in the future

are forward -looking statements . Thewords 0 bel | eexp@ omaggédst i mawe DGO ci Pprltaehiddt enfdg rée Desd,od wq WOl odc, odu | odagthér similar expressions
are intended to identify forward -looking statements, which are generally not historical in nature . However, the absence of these words does not mean that the statements are not forward -
looking .

Without limiting the generality of the foregoing, these statements discuss future expectations, contain projections of results of operations or of financial condition or state other forward -
looking information and include statements with respect to, among other things, Vi p eabifitys to make distributions on the common units and expectations of plans, strategies and
objectives and anticipated financial and operating results of Viper. These statements are based on certain assumptions made by Viper based on ma n a g e me expe@tations and
perception of historical trends, current conditions, anticipated future developments and other factors believed to be appropriate . Such statements are subject to a number of assumptions,
risksand uncertainties, many of which are beyond the control of Viper, which may cause actual results to differ materially from those implied or expressed by the forward -looking
statements . These include the factors discussed or referenced inthe 0 RiFsakc t csecsod of Vi p eAndual Report on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on
Form 8-Kand in Vi p eathérsfilings with the Securities and Exchange Commission (the 0 S E Crslstelating to financial performance and results, current economic conditions and resulting
capital restraints, prices and demand for oil and natural gas, availability of drilling equipment and personnel, availability of sufficient capital to execute our business plan, impact of
compliance with legislation and regulations, successful results from our o p e r a tidentifed drilling locations, our o p e r a tabilitystd efficiently develop and exploit the current reserves on
our properties, our ability to acquire additional mineral interests, our pending, completed or future acquisitions of mineral interests and other important factors that could cause actual
resultsto differ materially from those projected

Any forward -looking statement speaks only as of the date on which such statement is made and Viper undertakes no obligation to correct or update any forward -looking statement,
whether as a result of new information, future events or otherwise, except asrequired by applicable law.

Non-GAAP Financial Measures

Adjusted EBITDAisa supplemental non-GAAP financial measure that isused by management and external usersof our financial statements, such as industry analysts, investors, lenders and

rating agencies . Viper defines generally accepted accounting principles, or GAAP . Management believes Adjusted EBITDAisuseful because it allows it to more effectively evaluate Vi per 6 s
operating performance and compare the results of its operations from period to period without regard to its financing methods or capital structure . Adjusted EBITDAshould not be
considered as an alternative to, or more meaningful than, net income as determined in accordance with GAAP or as an indicator of Vi p eapdraing performance or liquidity . Certain

items excluded from Adjusted EBITDAare significant components in understanding and assessing a ¢ o0 mp a n finénsial performance, such as a ¢ o mp a n goétsof capital and tax
structure, as well as the historic costs of depreciable assets, none of which are components of Adjusted EBITDA Viper defines cash available for distribution generally as an amount equal to

its Adjusted EBITDAfor the applicable quarter lesscash needed for debt service and other contractual obligations and fixed charges and reserves for future operating or capital needs that

the board of directors of Vi p egerieal parthner may deem appropriate . Vi p ecorbpsitations of Adjusted EBITDAand cash available for distribution may not be comparable to other
similarly titted measures of other companies or to such measure in its credit facility or any of its other contracts . For a reconciliation of Adjusted EBITDAto net income (loss), please refer to

Vi p efitingsswith the SEC

Oil and Gas Reserves

The SECgenerally permits oil and gas companies, in filings made with the SEC,to disclose proved reserves, which are reserve estimates that geological and engineering data demonstrate

with reasonable certainty to be recoverable in future years from known reservoirs under existing economic and operating conditions, and certain probable and possible reserves that meet

the S E C definitions for such terms. Viper discloses only estimated proved reserves in its filings with the SEC Vi p eestinated proved reserves as of December 31, 2016 contained in this
presentation were prepared by Ryder Scott Company, L.P., an independent engineering firm, and comply with definitons promulgated by the SEC Additional information on Vi per 0 s
estimated proved reservesiscontained inV i p efitingsswith the SEC

In this communication, Viper may use the terms 0 r esou e es,0@oO ¢ @ n toi cad 0dt e mteisalu r whets thé SEC guidelines prohibit Viper from including in filings with the SEC
OResourocreess,00p o ¢ e n tori cap oot e mteisalu rrefee 6V i p eintdimal estimates of hydrocarbon quantities that may be potentially discovered through exploratory drilling or
recovered with additional drilling or recovery techniques . Such terms do not constitute reserves within the meaning of the Society of Petroleum En g i n éetrol@um Resource Management

System or SECrules and does not include any proved reserves. Actual quantities that may be ultimately recovered by the operators of Vi p epropesties will differ substantially . Factors
affecting ultimate recovery include the scope of the o p e r a toogoisgd drilling programs, which will be directly affected by the availability of capital, drilling and production costs,
availability of drilling services and equipment, drilling results, lease expirations, transportation constraints, regulatory approvals and other factors; and actual drilling results, including
geological and mechanical factors affecting recovery rates. Estimates of potential resources may change significantly as development of our properties by our operators provide additional

data . In addition, our production forecasts and expectations for future periods are dependent upon many assumptions, including estimates of production, decline rates from existing wells
and the undertaking and outcome of future drilling activity, which may be affected by significant commodity price declines or drilling cost increases .
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Viper: Investment Highlights

Q3 2018 Review

Differentiated
Acquisition
Strategy

First Completed
Drop Down
Transaction

Further Sizeable

Drop Down
Opportunities

3Q 618 distri buf2¥%yearowerfyea 0. 58, up

3Q 618 production of 18,384 Boe/d (69% oil), up 13% from 2
Q4 2018/ Q1 2019 production guidance of 18,500 620, 000 Boe/ d;
l ncreased FY 618 production guidance to 16,750 to 17,250 B
3Q 618 Annualized Return on Average Capital Empl oyed of 15

mi dpoint up 5% fron

Continue to use scale and expertise in the Permian Basin to consolidate the fragmented private minerals
market

Deals focus on net asset value, yield, production and acreage accretion; immediately accretive to 2018
cash flow and production per million units

Acquired 2,457 net

Since inception, have now acquired over $1 billion of net royalty acres across 273 transactions; over $520
million acquired year to date in 2018

royalty acres for ~$260 million across

Drop down of 1,696 net royalty acres for $175 million from Diamondback to Viper closed in August

Pecos County now Viper's largest core area at 3,328 net royalty acres; Spanish Trail the 2 nd |argest at 3,253 net
royalty acres

3Q 418 production of ~890 Boe/d implies8 %annual i zed yield based on 3Q 618 act U

Diamondback still owns an additional 1,186 net royalty acres in Pecos and Reeves counties; ~85% operated by
Diamondback

Diamondback also owns ~575 net royalty acres in the Midland Basin, primarily in Andrews, Martin and Upton
counties

Di amondbackds pending acquisition of
million of cash flow related to a company wide NRI that is greater than 75%

Remaining Diamondback assets expected to be dropped down after beginning active development with
near -term cash flow visibility

Drop down of

Energen wil|l conrB0Tri bu

Di amondback royal tyaceage eoperatedhy Didmondhackitoe a s~43%Vi p e

Vi per s

Continued Vol ume and Distribution

Growth is Ja L
and Accretive Acquisitions

@ Source: Partnership data and filings. Data as of 9 /30/2018 unless otherwise noted.



Viper Energy Partners Overview

— —

Royalty MLP with industry leading growth and returns profile: Viper Mineral Assets

72% increase in distributions year over year [T VNOM royalty acreage “ . ' ®
Targeting 54% annualized production growth for 2018 ] E P ;"C‘:Z;té:‘”eage ' A % R i
46% increase in production and 52% increase in mineral @ Pending FANG acquisitions o & B A’ e i
assets year over year o ‘-":;'; & . ‘Q*_ * N Midlands ,
Royalty ownership provides FCF advantage: Sowey T o Dedngys &
Q3 618 annualized Return on Ca“p;"i'_t_n:_a-J I,u..@’i’mp,=:_-'~]o_ye-d"“'of a@?s;&f
Sustained EBITDA margin of >90% since 2014 - "’@ o A ;‘gaf """"""
Distributes 100% of available cash flow to unitholders & e ':g? 4 reh : - : '1{‘:\',‘(
Multiple years of future growth from undeveloped assets : o . N .
in the Permian Basin and Eagle Ford | g ueTau e Fe 5 ’ .
24 active rigs and 523 active horizontal drilling permits on u:,‘ P

Vi perds @creage

Active Hz. Rigs on Viper:

X

NASDAQ Symbol: VNOM

Market Cap: $4,499 million

Net Debt: $280MM / Liquidity: ~ $275 million ®

Enterprise Value: $4,779 million

Unit Count: 124 million

Distribution Yield: 6.4%( 3 Q 618 annualized)
Net Royalty Acreage: 13,908 (38% FANG -operated)

® Source: Partnership data and filings. Financial data as of 9/30/2018 unless otherwise noted.

(1) Drillinginfo as of 10/22/2018. Permits represent only active permits filed within the past 6 months that have not yet started drilling.
VIFEERE (2 All market data based on VNOMG6s wunit closing price on 10/26/2018 4
Ene

rev Partners (3) Pro forma for increase in revolving credit facility that closed in October.



Year Over Year Growth and Forward Outlook

Year Over Year Growth 2018 Production and Cost Outlook
3017 3018 . . .
\ e Targeting over 50% y/y production growth in 2018
12,611
v -\-A5°7 -
- $0.20 - $0.40
Daily Production Gathering & Transportation
- 0175 o $8.00 - $11.00
NetRoyaItyAcres 4Q 618EFY 018E $0.75 - $1.25
10 619E ) ’
Te Cash G&A
$33.02 $39.96 MBoe /d
‘2\% 2 lllustrative Impact of Increasing Oil Realizations on
Cash Margms ($/Boe) Annualized DPU Using Production Guidance &
T~ $72 gﬂiru‘;?ii;’ed) ® Low End of Guidance = High End of Guidance
85% 2 $39 $3.00
$2.58 $2.79 - -
Adjusted EBITDA $235  $2.37 : = - =
D $0.58 ' g
72070 , = -
Dlstrlbutlons per Unit
N
”’,\ \\/ 13.0% 15.5%
\- -~ FY17 $50.00 $54.51@ $55.00 $60.00 $65.00 $70.00
ROACE Actual Realized Oil Price ($/ Bbl)
B
Source: Partnership data and filings. Financial data as of 9/30/2018 .
@ (1) lllustrative impact of increasing realized oil price on annualized distributions based on Q4 2018 / Q1 2019 average productio ngui dance range and Q3 0618
viEeEm actual costs. Natural gas price reflects Q3018 actual and ivetomdlt sensitized. NGL realizations bqssed <
Energy Partners 20 $54.51 was actual realized price for Q3 0618.



Viper: Proven Differentiated Growth Story

Viper has outgrown public royalty peers on a per unit basis due to significant organic growth driven

by Diamondbackds dri

bi

t

and targeted, high visi

Vi perds acquisition strat Normalized Boz2/d Per Miliion Unit Growth
growing production on a per unit basis ®
. . .. 500% - viPER
Viper buys assets with years of visible +396%
production growth 450%
Unlike working interest E&Ps, Viper does not
require cash flow reinvestment to grow 400% -
Focused on Permian Basin, which has proven
: : 350% -
to have the most growth in North America due °
to superior single -well economics
300% -
Cash Margins @
$70 - - 100% 250% -
$60 M
D | 200% -
91% — - 95% &
907 a f}f) — o : %
$40 | 90% ] =
§ — 91% - 90% g? 150% 1 Peer 1, +44%
o B s \/\/-/ Peer 2, +16%
] $4455 $4442 $45.54 g % A T peer3, +7%
$20 53388 43087 $3996 | g0, < 100% eer 3, ;)
$10 - = Peer 4, -19%
E 50% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
$0 J L 80% %’ T T T T T T T T T T T T T T T T T 1
2 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 1Q'18 2Q'18 30Q'18 O ' . ' ' ' . ' . . . . ' . . ' . ' !
Cash Margin (/Boe) i 14 '14 '14 '15 '15 '15 '15 '16 '16 '16 '16 '17 '17 '17 '17 '18 '18 '18
G&T Prod. taxes
.
@ Source: Partnership data and filings. Data as of 9/30/2018.
(1) Cash margins calculated as realized price per boe less LOE, gathering and transportation, production taxes and cash G&A expen sesper boe.

\{!=§{F (2) Peersinclude BSM, PSK, DMLP and KRP.
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Industry Leading Return on and Return of Capital

I

Cumulative Quarterly Distributions Since IPO ($/Unit)

B Cumulative Distributions Quarterly Distribution ¢ ROACE
- 20.0%
18.3%
17.8% P
$5.00 - ® 17.0% $0.580 18.0%
L 4
0
$0.600 - 16.0%
$4.00 -
13.0% 12.9% 13.0% $0.480 - 14.0%
. L 4 & L 4
2 11.3% $0.460 - 12.0%
=2 'S -
2 $3.00 - 989 $0.337 i
g ® 3% 8.8% . - 10.0% 2
Ie! L 2 L 2 o
= 7.1% 7.3% 7.2% $0.302 - 8.0%
O $2.00 - $0.258
® s ¢ $01207
: - 6.0%
4.7% ¢ $0.189 .
¢ $0.149
$0.230 . L 40%
$1.00 - $0.200 o
$0.220
$0.190 - 2.0%
$0.250
$- $0.250 L 0.0%

3Q'14 4Q '14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q '16 3Q '16 4Q '16 1Q'17 2Q'17 3Q'17 4Q'17 1Q '18 2Q '18 3Q'18

Viper has Distributed $5.23/Unit Snce its IPO

Data as of 9/30/2018.
average capital

Source: Partnership data and filings.

(1) Return on empl oyed (OROACE¢) defined

as

adj ust enodI|ESB hv@ragd cunentdiabititiesdoy curment erd pripreperiodo t a |

asset



High Quality Growth Focused on Per Unit Returns

e —
Mineral acres provide organic growth without Net Production
spending capital on drilling or operating (Bocld) | Bosd per mm units)
expenses | a8
Acquisitions further contribute to accretive § —
growth i
Operators have significant inventory and - 122 [
undevel oped resource r emi )erids
current asset base, providing years of ] | .
embedded organic growth at no additional APO 3017 3018 - APO 3017 3018
cost
- I ncrease from 2Q 01 &erunit(inmm)
EBITDA Net Royalty / Mineral Acres @
($,000) i (EBITDA per mm units) (Net royalty acres) i (Net acre per mm units)
i “c‘eose 584 13,908 i
: ooV |
! \b® - i
] 9,173 7 i
H 354 !
I 20 .
i I | = —618
At IPO 3Q'17 3018 At IPO 3Q'17 3Q'18 At IPO 3Q'17 3Q'18 At IPO 3Q'17 3Q'18
I ncrease from 2Q 0 Peunit(inmm) I ncrease from 2Q 6 1&erunit(inmm)
Vi perds Tot al Production and Distribution per Un
Source: Partnership data and filings. Note: 2Q 618 per million unit measures shown pro forma for July e
@ (1) Netroyalty acres reflect all acquisitions closed through 9/30/2018.
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Benchmarking Viper Against Yielding E&P C

Viper offers industry leading growth and returns of capital, without the capital requirements of

traditional working interest E&P companies

-Corps

LQA Yield + 2019E Forward Yield

14.0%

YIEER

mLQA Yield 2019E Forward Yield

$3.1
6.3% 510

2.5 $2.6
5.3% )

20
32% 3 4%

27% 36% 34% 34% 34%

$1.3
18% 17% 17% 17% 1%

— N ™ <t Lo © M~ o0} (o)}

= o ol = = = = . = f:‘ 02 QS ? ?
o) o) o) o i o o o o viesm| 8 3 g 3 3
o o o o o o o o o I a aQ a o o

®

ViIEER

Eneray Partners

Note: Dividend and CAPEX figures reflect consensus estimates as of

10/26/2018 per FactSet. 2019 estimated forward yield is calculated as 2019 estimated consensus dividends per Bloomberg
divided by 10/26/2018 closing prices. Peers include APA, APC, COP, HES, MRO, MUR, NBL, OXY, PSK.
@

Reflects LQAyieldasof 10/ 26/ 2018. LQA stands for ol ast quarter

$3.4

Peer 4

$5.1

Peer 1

$5.3

Peer 7

'19 Capex ($bn)

$6.2

Peer 5

annualized. 6 LQA represents 3Q distribution fgr

al



Acquisition Machine Continues to Consolidate

Since IPO in Q3 2014, Viper has closed over $1 billion in acquisitions across 273 transactions;

continue to use size, scale and expertise to consolidate the fragmented private minerals market

IPO (6/18/2014)

Present (9/30/2018)

= = === | S — I @
I Acreage Breakdown : I | Acreage Breakdown : I
| Midland: 3,168 | I Midland: 6,129 | o) <
| . | I Delaware: 7,098 1| s ‘ggng,
| | . I  Eagle Ford: 681 | b
e I\/I/dlapd —— — — — — — — — Midland s
Basin o Basingsy  ue°
. . % i
5 o e s
\ﬁ% d - s eg&’n“ g@, e "@:
...... wiakier Eetor widiang aTansansk . Voria J”% wiskier Eetor e ‘%@ gomeons
a < L ]
Delaware Central Delaware ™ @ - Central ﬁaf =
Basin o Basin o JBasin_ “
............... =
2015: 30 2016: 63 2017: 113 2018: 65
deals deals
Closed
Acquisitions $57.7 ‘ ‘ > ‘
(SMM):
-
@ Source: Partnership data and filings. Present acreage as of 9/30/2018.
vimen 10






