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Item 1.01.    Entry into a Material Definitive Agreement.

On November 6, 2020, Viper Energy Partners LLC, as borrower, and Viper Energy Partners LP, as parent guarantor (the “Parent Guarantor”), entered into
a sixth amendment (the “Sixth Amendment”) to the Amended and Restated Senior Secured Revolving Credit Agreement, dated as of July 20, 2018, with Wells
Fargo Bank, National Association, as administrative agent, and the lenders party thereto (as amended, supplemented or otherwise modified to the date thereof, the
“Credit Agreement”).

The Sixth Amendment, among other things, (i) reaffirms the borrowing base under the Credit Agreement at $580 million and (ii) permits the Parent
Guarantor to conduct common unit repurchases up to $100 million of the Parent Guarantor’s outstanding common units under the Repurchase Program (as defined
below). The reaffirmation of the borrowing base constitutes the November 2020 scheduled redetermination as contemplated by the Credit Agreement.

The preceding summary of the Sixth Amendment is qualified in its entirety by reference to the full text of such amendment, a copy of which is attached as
Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by reference.

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 is incorporated herein by reference.

Item 7.01. Regulation FD Disclosure.

On November 9, 2020, the board of directors of the Parent Guarantor’s general partner (the “Board”) approved a common unit repurchase program (the
“Repurchase Program”) to acquire up to $100 million of the Parent Guarantor’s outstanding common units. The Repurchase Program is authorized to extend
through December 31, 2021 and the Parent Guarantor intends to purchase common units under the Repurchase Program opportunistically with cash on hand, free
cash flow from operations and proceeds from potential liquidity events such as sales of assets. The Repurchase Program may be suspended from time to time,
modified, extended or discontinued by the Board. Purchases under the Repurchase Program may be made from time to time in open market or privately negotiated
transactions in compliance with Rule 10b-18 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and will be subject to market
conditions, applicable legal requirements, contractual obligations and other factors.

On November 9, 2020, the Parent Guarantor issued a press release announcing the Repurchase Program. A copy of the press release is furnished as
Exhibit 99.1 to this Current Report on Form 8-K.

In accordance with General Instruction B.2 of Form 8-K, the information furnished under Item 7.01 of this Current Report on Form 8-K, including
Exhibit 99.1, is deemed to be “furnished” and shall not be deemed “filed” for the purpose of Section 18 of the Exchange Act, or otherwise subject to the liabilities
of that section, nor shall such information and Exhibit be deemed incorporated by reference into any filing under the Securities Act of 1933, as amended, or the
Exchange Act.

Item 9.01.    Financial Statements and Exhibits.

Exhibits

Number Exhibit
10.1* Sixth Amendment to Amended and Restated Senior Secured Revolving Credit Agreement, dated as of November 6, 2020, among Viper Energy

Partners LLC, as borrower, Viper Energy Partners LP, as parent guarantor, Wells Fargo Bank, National Association, as administrative agent, and
the lenders party thereto.

99.1** Press Release dated November 9, 2020 entitled “Viper Energy Partners LP, a Subsidiary of Diamondback Energy, Inc., Announces Authorization
of a Common Unit Repurchase Program.”

104 Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document.
* Filed herewith.
** Furnished herewith.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
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VIPER ENERGY PARTNERS LP

By: Viper Energy Partners GP LLC,
its general partner

Date:
November 12,

2020

By: /s/ Teresa L. Dick
Name: Teresa L. Dick
Title: Chief Financial Officer, Executive Vice

President and Assistant Secretary



        

Exhibit 10.1

SIXTH AMENDMENT

TO

AMENDED AND RESTATED SENIOR SECURED REVOLVING CREDIT AGREEMENT

DATED AS OF NOVEMBER 6, 2020

AMONG

VIPER ENERGY PARTNERS LLC,
AS BORROWER,

VIPER ENERGY PARTNERS LP,
AS PARENT GUARANTOR,

WELLS FARGO BANK, NATIONAL ASSOCIATION,
AS ADMINISTRATIVE AGENT,

AND

THE LENDERS PARTY HERETO

WELLS FARGO SECURITIES, LLC,
AS SOLE BOOK RUNNER AND SOLE LEAD ARRANGER

CANADIAN IMPERIAL BANK OF COMMERCE, NEW YORK BRANCH AND
PNC BANK, NATIONAL ASSOCIATION,

AS CO-SYNDICATION AGENTS



        

This SIXTH AMENDMENT TO AMENDED AND RESTATED SENIOR SECURED REVOLVING CREDIT
AGREEMENT (this “Amendment”) dated as of November 6, 2020, is among: VIPER ENERGY PARTNERS LLC, a Delaware
limited liability company (the “Borrower”); VIPER ENERGY PARTNERS LP, a Delaware limited partnership (the “Parent
Guarantor”); each of the Lenders, as such term is defined in the Credit Agreement referred to below, party hereto; and WELLS FARGO
BANK, NATIONAL ASSOCIATION, as administrative agent for the Lenders (in such capacity, together with its successors in such
capacity, the “Administrative Agent”).

R E C I T A L S

A.    The Borrower, the Administrative Agent and the Lenders are parties to that certain Amended and Restated Senior Secured
Revolving Credit Agreement, dated as of July 20, 2018 (as amended and supplemented prior to the date hereof, the “Credit
Agreement”), pursuant to which the Lenders have made certain credit available to and on behalf of the Borrower.

B.    The parties hereto desire to enter into this Amendment to, among other things, (1) evidence the reaffirmation by the
Required Lenders of the Borrowing Base at $580,000,000 in respect to the November 1, 2020 Scheduled Redetermination as set forth
in Section 3 hereof, effective as of the Amendment Effective Date (as defined below), and (2) amend the Credit Agreement as set forth
in Section 2 hereof, effective as of the Amendment Effective Date.

C.    Now, therefore, to induce the Administrative Agent and the Lenders to enter into this Amendment and in consideration of
the premises and the mutual covenants herein contained, for good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the parties hereto agree as follows:

Section 1.    Defined Terms Each capitalized term used herein but not otherwise defined herein has the meaning given such term
in the Credit Agreement, as amended by this Amendment. Unless otherwise indicated, all section references in this Amendment refer to
sections of the Credit Agreement.

Section 2.    Amendments to Credit Agreement. In reliance on the representations, warranties, covenants and agreements
contained in this Amendment, and subject to the satisfaction of the conditions precedent set forth in Section 4 hereof, the Credit
Agreement is hereby amended as follows:

2.1    Amendments to Section 1.02 of the Credit Agreement.

(a)    The following definitions are hereby amended and restated in their entirety to read as follows:

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution
Authority in respect of any liability of an Affected Financial Institution.
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“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive
2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law, regulation,
rule or requirement for such EEA Member Country from time to time which is described in the EU Bail-In Legislation
Schedule and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act 2009 (as amended
from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution of
unsound or failing banks, investment firms or other financial institutions or their affiliates (other than through
liquidation, administration or other insolvency proceedings).

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market
Association (or any successor person), as in effect from time to time.

“Loan Documents” means this Agreement, the First Amendment, the Second Amendment, the Third
Amendment, the Fourth Amendment, the Fifth Amendment, the Sixth Amendment, the Notes, the Letter of Credit
Agreements, the Letters of Credit and the Security Instruments and certain Existing Loan Documents as provided in
Section 2.02(e).

“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down
and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the
applicable EEA Member Country, which write-down and conversion powers are described in the EU Bail-In Legislation
Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolution Authority under the
Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any
contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or
obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a
right had been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that
Bail-In Legislation that are related to or ancillary to any of those powers.

(b)    The following definitions are hereby added where alphabetically appropriate to read as follows:

“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a
UK Resolution Authority.

“Sixth Amendment” means that certain Sixth Amendment to Amended and Restated Senior Secured Revolving
Credit Agreement, dated as of the Sixth
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Amendment Effective Date, by and among the Borrower, the Parent Guarantor, the Administrative Agent, and the
Lenders party thereto.

“Sixth Amendment Effective Date” means November 6, 2020.

“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as
amended form time to time) promulgated by the United Kingdom Prudential Regulation Authority) or any person falling
within IFPRU 11.6 of the FCA Handbook (as amended from time to time) promulgated by the United Kingdom
Financial Conduct Authority, which includes certain credit institutions and investment firms, and certain affiliates of
such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other public administrative authority having
responsibility for the resolution of any UK Financial Institution.

2.2    Amendment to Section 9.04(a) of the Credit Agreement. Section 9.04(a) of the Credit Agreement is hereby amended and
restated in its entirety to read in full as follows:

(a)    Restricted Payments. The Parent Guarantor and the Borrower will not, and will not permit any of the
Restricted Subsidiaries to, declare or make directly or indirectly, any Restricted Payment, return any capital to its holders
of Equity Interests or make any distribution of its Property to its Equity Interest holders without the prior approval of the
Majority Lenders, except that:

(i) the Parent Guarantor and the Borrower may pay dividends and distributions to their Equity Holders;
provided, that (A) such dividend or distribution is paid within 65 days after the date of declaration thereof and
(B) as of the date of such declaration, if such dividend or distribution had been paid as of such date of
declaration, both prior to and immediately after giving pro forma effect to such payment (including any
Borrowings made in connection with any such dividends and/or distributions), (1) the Borrower would have
undrawn availability under the then effective Borrowing Base equal to or greater than 10% of the then effective
Borrowing Base and (2) no Default or Event of Default would have existed;

(ii) the Parent Guarantor, the Borrower and the Restricted Subsidiaries may each declare and pay
dividends or distributions with respect to its Equity Interests payable solely in additional Equity Interests (other
than Disqualified Capital Stock);

3



        

(iii) (A) any Restricted Subsidiary of the Borrower may make Restricted Payments to the Borrower or a
Restricted Subsidiary, and (B) the Borrower may make Restricted Payments to the Parent Guarantor;

(iv) the Parent Guarantor, the Borrower and the Restricted Subsidiaries may make Restricted Payments
pursuant to and in accordance with stock option plans or other benefit plans for management, employees,
directors and consultants of the Parent Guarantor, the Borrower and its Subsidiaries;

(v) the Parent Guarantor and the Borrower may declare and pay dividends or distributions consisting of
Equity Interests in Unrestricted Subsidiaries; and

(vi) during the period commencing on the Sixth Amendment Effective Date and ending on December 31,
2021, the Parent Guarantor may make Restricted Payments other than dividends and distributions; provided that
both prior to and after giving pro forma effect thereto (including any Borrowings made in connection with any
such Restricted Payments), (A) no Default or Event of Default has occurred and is continuing, (B) the aggregate
amount of Restricted Payments made under this clause (vi) during the period between the Sixth Amendment
Effective Date and December 31, 2021 shall not exceed $100,000,000, (C) the ratio of Total Debt to EBITDAX
does not exceed (x) during the period between the Sixth Amendment Effective Date and the date on which
financial statements have been, or are required to have been, delivered pursuant to Section 8.01(b) with respect to
the fiscal quarter ending June 30, 2021, 3.50 to 1.00 and (y) at all times thereafter, 3.00 to 1.00, (D) the aggregate
amount of Restricted Payments made under this clause (vi) at a time when the ratio of Total Debt to EBITDAX
exceeds 3.00 to 1.00 shall not exceed $50,000,000 (which amounts under this sub-clause (D), for the avoidance
of doubt, shall also be counted against the aggregate $100,000,000 cap set forth in sub-clause (B) above), and (E)
the Borrower would have undrawn availability under the then effective Borrowing Base equal to or greater than
75% of the then effective Borrowing Base. For all purposes under this clause (vi), the ratio of Total Debt to
EBITDAX shall be calculated based on (1) Total Debt as of any date of calculation and (2) EBITDAX for the
Borrower’s most recently ended four full fiscal quarters for which financial statements have been delivered
pursuant to Section 8.01(a) or (b), as applicable, after giving pro forma effect to such Restricted Payments and
any Borrowings made in connection with such Restricted Payments, and otherwise in accordance with Section
9.01(a).

2.3    Amendment to Section 12.19. Section 12.19 of the Credit Agreement is hereby amended and restated in its entirety to read
as follows:
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Section 12.19    Acknowledgement and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything
to the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties,
each party hereto acknowledges that any liability of any Affected Financial Institution arising under any Loan
Document, to the extent such liability is unsecured, may be subject to the write-down and conversion powers of the
applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by:

(a)    the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such
liabilities arising hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and

(b)    the effects of any Bail-in Action on any such liability, including, if applicable:

(i)    a reduction in full or in part or cancellation of any such liability;

(ii)    a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such
Affected Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise
conferred on it, and that such shares or other instruments of ownership will be accepted by it in lieu of any rights with
respect to any such liability under this Agreement or any other Loan Document; or

(iii)    the variation of the terms of such liability in connection with the exercise of the write-down and
conversion powers of the applicable Resolution Authority.

Section 3.    Borrowing Base Reaffirmation. In reliance on the covenants and agreements contained in this Amendment, and
subject to the satisfaction of the conditions precedent set forth in Section 4 hereof, the Administrative Agent and the Required Lenders
hereby agree that the Borrowing Base is hereby reaffirmed at $580,000,000, and the Borrowing Base shall remain at $580,000,000 until
the next Scheduled Redetermination, Interim Redetermination, or other redetermination or adjustment of the Borrowing Base thereafter,
whichever occurs first pursuant to the terms of the Credit Agreement. The Borrower, the Administrative Agent and the Lenders hereby
agree that the redetermination of the Borrowing Base provided for in this Section 3 shall constitute the Scheduled Redetermination
scheduled for November 1, 2020 for purposes of Section 2.07(b) of the Credit Agreement. This Section 3 constitutes a New Borrowing
Base Notice received by the Borrower in accordance with Section 2.07(d) of the Credit Agreement. The new Borrowing Base
determined pursuant to this Section 3 shall be effective as of the Amendment Effective Date, notwithstanding the effective date that
would otherwise be applicable to a redetermination pursuant to Section 2.07(d) of the Credit Agreement.
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Section 4.    Conditions Precedent to Amendment Effective Date. Sections 2 and 3 of this Amendment shall become effective on
the date (such date, the “Amendment Effective Date”), when each of the following conditions is satisfied (or waived in accordance with
Section 12.02 of the Credit Agreement):

4.1    The Administrative Agent shall have received from Lenders constituting Required Lenders, the Parent Guarantor, and the
Borrower, counterparts (in such number as may be requested by the Administrative Agent) of this Amendment signed on behalf of such
Person.

4.2    The Administrative Agent and the Lenders shall have received all fees and other amounts due and payable on or prior to
the date hereof, including, to the extent invoiced, reimbursement or payment of all documented out-of-pocket expenses required to be
reimbursed or paid by the Borrower under the Credit Agreement.

4.3    No Default shall have occurred and be continuing as of the date hereof, after giving effect to the terms of this Amendment.

The Administrative Agent is hereby authorized and directed to declare the Amendment Effective Date to have occurred when it
has received documents confirming or certifying, to the satisfaction of the Administrative Agent, compliance with the conditions set
forth in this Section 4 or the waiver of such conditions as permitted in Section 12.02 of the Credit Agreement. Such declaration shall be
final, conclusive and binding upon all parties to the Credit Agreement for all purposes.

Section 5.    Miscellaneous.

5.1    Confirmation. The provisions of the Credit Agreement, as amended by this Amendment, shall remain in full force and
effect following the effectiveness of this Amendment.

5.2    Ratification and Affirmation; Representations and Warranties. Each of the Parent Guarantor and the Borrower hereby (a)
ratifies and affirms its obligations under, and acknowledges its continued liability under, each Loan Document to which it is a party and
agrees that each Loan Document to which it is a party remains in full force and effect as expressly amended hereby and (b) represents
and warrants to the Lenders that as of the date hereof, after giving effect to the terms of this Amendment:

(i)    all of the representations and warranties contained in each Loan Document to which it is a party are true and correct
in all material respects (or, if already qualified by materiality, Material Adverse Effect or a similar qualification, true and correct
in all respects), except to the extent any such representations and warranties are expressly limited to an earlier date, in which
case such representations and warranties shall be true and correct in all material respects (or, if already qualified by materiality,
Material Adverse Effect or a similar qualification, true and correct in all respects) as of such specified earlier date; and

(ii)    no Default or Event of Default has occurred and is continuing.
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5.3    Counterparts. This Amendment may be executed by one or more of the parties hereto in any number of separate
counterparts, and all of such counterparts taken together shall be deemed to constitute one and the same instrument. Delivery of this
Amendment by facsimile or electronic transmission shall be effective as delivery of a manually executed counterpart hereof.

5.4    NO ORAL AGREEMENT. THIS AMENDMENT, THE CREDIT AGREEMENT AND THE OTHER LOAN
DOCUMENTS EXECUTED IN CONNECTION HEREWITH AND THEREWITH REPRESENT THE FINAL
AGREEMENT BETWEEN THE PARTIES AND MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR,
CONTEMPORANEOUS, OR SUBSEQUENT UNWRITTEN ORAL AGREEMENTS OF THE PARTIES. THERE ARE NO
UNWRITTEN ORAL AGREEMENTS BETWEEN THE PARTIES.

5.5    GOVERNING LAW. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF TEXAS.

5.6    Payment of Expenses. To the extent required pursuant to Section 12.03 of the Credit Agreement, the Borrower agrees to
pay or reimburse the Administrative Agent for all of its reasonable out-of-pocket expenses incurred in connection with this
Amendment, any other documents prepared in connection herewith and the transactions contemplated hereby, including, without
limitation, the reasonable fees, charges and disbursements of counsel to the Administrative Agent.

5.7    Severability. Any provision of this Amendment that is prohibited or unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof,
and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other
jurisdiction.

5.8    Successors and Assigns. This Amendment shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and assigns.

5.9    Loan Document. This Amendment is a Loan Document.

[SIGNATURES BEGIN NEXT PAGE]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed as of the date first written above.

VIPER ENERGY PARTNERS LLC, as Borrower

By:    /s/ Teresa L. Dick    

Name: Teresa L. Dick
Title: Executive Vice President, Chief Financial Officer and Assistant
Secretary

VIPER ENERGY PARTNERS LP, as Parent Guarantor

By: Viper Energy Partners GP LLC, its general partner

By:    /s/ Teresa L. Dick    
Name: Teresa L. Dick
Title: Executive Vice President, Chief Financial Officer and Assistant
Secretary

SIGNATURE PAGE
SIXTH AMENDMENT TO CREDIT AGREEMENT



        

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Administrative Agent and a Lender

By: /s/ Michael Real    
Name: Michael Real
Title: Director

SIGNATURE PAGE
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CANADIAN IMPERIAL BANK OF COMMERCE, NEW YORK
BRANCH, as a Lender

By: /s/ Donovan C. Broussard        
Name: Donovan C. Broussard
Title: Authorized Signatory

By: /s/ Jacob W. Lewis            
Name: Jacob W. Lewis
Title: Authorized Signatory
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PNC BANK, NATIONAL ASSOCIATION,
as a Lender

By: /s/ John Engel            
Name: John Engel
Title: Vice President
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BBVA USA,
as a Lender

By: /s/ Gabriela Azcarate            
Name: Gabriela Azcarate
Title: Senior Vice President
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COMERICA BANK,
as a Lender

By: /s/ Cassandra M. Lucas        
Name: Cassandra M. Lucas
Title: Portfolio Manager
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BOKF, NA, dba BANK OF OKLAHOMA,
as a Lender

By: /s/ John Krenger            
Name: John Krenger
Title: Vice President
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CAPITAL ONE, NATIONAL ASSOCIATION,
as a Lender

By: /s/ Christopher Kuna            
Name: Christopher Kuna
Title: Senior Director
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CREDIT SUISSE AG, CAYMAN ISLANDS BRANCH, as a Lender

By: /s/ Nupur Kumar            
Name: Nupur Kumar
Title: Authorized Signatory

By: /s/ Andrew Griffin             
Name: Andrew Griffin
Title: Authorized Signatory
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THE BANK OF NOVA SCOTIA, HOUSTON BRANCH, as a Lender

By: /s/ Scott Nickel            
Name: Scott Nickel
Title: Director
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JPMORGAN CHASE BANK, N.A.,
as a Lender

By: /s/ Michael A. Kamauf            
Name: Michael A. Kamauf
Title: Authorized Officer
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CITIBANK, N.A.,
as a Lender

By: /s/ Jeff Ard                
Name: Jeff Ard
Title: Vice President
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BANK OF AMERICA, N.A.,
as a Lender

By: /s/ Ronald E. McKaig                
Name: Ronald E. McKaig
Title: Managing Director
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TRUIST BANK (formerly known as Branch Banking and Trust Company
and SunTrust Bank),
as a Lender

By: /s/ Samantha Sanford                
Name: Samantha Sanford
Title: Vice President
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GOLDMAN SACHS BANK USA,
as a Lender

By: /s/ Mahesh Mohan            
Name: Mahesh Mohan
Title: Authorized Signatory
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Exhibit 99.1

Viper Energy Partners LP, a Subsidiary of Diamondback Energy, Inc., Announces
Authorization of a Common Unit Repurchase Program
 
Midland, Texas, November 9, 2020 (GLOBE NEWSWIRE)– Viper Energy Partners LP (NASDAQ: VNOM) (“Viper” or the
“Company”) today announced that the Board of Directors of Viper’s General Partner (the “Board”) authorized the initiation of a
repurchase program of up to $100 million of the Company’s common units.

The repurchase program is authorized to extend through December 31, 2021 and the Company intends to purchase common units under
the repurchase program opportunistically with cash on hand, free cash flow from operations and proceeds from potential liquidity
events such as the sale of assets. This repurchase program may be suspended from time to time, modified, extended or discontinued by
the Board at any time. Purchases under the repurchase program may be made from time to time in open market or privately negotiated
transactions in compliance with Rule 10b-18 under the Securities Exchange Act of 1934, as amended, and will be subject to market
conditions, applicable legal requirements, contractual obligations and other factors. Any common units purchased as part of this
program will be retired.

“Because of our confidence in the expected free cash flow to be generated in our forward outlook, which is currently being heavily
discounted by the market, the Board has decided to use a portion of free cash to repurchase common units, beyond our current
distribution. Viper is currently selling non-operated minerals with no current cash flow and limited visibility into development by third-
party operators for a significantly higher value than our implied current public valuation, which includes an implied free cash flow yield
of greater than 15%. We will use a portion of these one-time proceeds, as well as a percentage of free cash flow from operations like we
have in the past three quarters, to continue to reduce net debt. However, given the current market dislocation, we believe that
repurchasing our common units at these prices represents the best return for our unitholders,” stated Travis Stice, Chief Executive
Officer of Viper’s General Partner.

Mr. Stice continued, “To be clear, this is not a buy-in of Viper by Diamondback, nor a departure from our strategy at the time of IPO to
expand our high quality acreage, particularly acreage operated by Diamondback. Instead, this common unit repurchase program is
simply a recognition of a market dislocation and an opportunity to effectively acquire acreage through repurchasing our common units
in the public market. Based on current strip prices, we believe we can continue to pay a distribution with an expected yield in excess of
the broader market as well as reduce net debt, while also repurchasing a significant percent of the public float of our common units.”

About Viper Energy Partners LP

Viper is a limited partnership formed by Diamondback to own, acquire and exploit oil and natural gas properties in North America,
with a focus on owning and acquiring mineral and royalty interests in oil-weighted basins, primarily the Permian Basin and the Eagle
Ford Shale. For more information, please visit www.viperenergy.com.



About Diamondback Energy, Inc.
 
Diamondback is an independent oil and natural gas company headquartered in Midland, Texas focused on the acquisition, development,
exploration and exploitation of unconventional, onshore oil and natural gas reserves in the Permian Basin in West Texas. For more
information, please visit www.diamondbackenergy.com.
Forward-Looking Statements

This news release contains forward-looking statements within the meaning of the federal securities laws. All statements, other than
historical facts, that address activities that Viper assumes, plans, expects, believes, intends or anticipates (and other similar expressions)
will, should or may occur in the future are forward-looking statements. The forward-looking statements are based on management’s
current beliefs, based on currently available information, as to the outcome and timing of future events, including specifically the
statements regarding the current adverse industry and macroeconomic conditions, depressed commodity prices, production levels on
properties in which Viper has mineral and royalty interests, any potential regulatory action that may impose production limits on
Viper’s royalty acreage, the acquisitions or dispositions, Diamondback’s plans for the acreage discussed above, development activity by
other operators, Viper’s cash distribution policy and the impact of the ongoing COVID-19 pandemic. These forward-looking statements
involve certain risks and uncertainties that could cause the results to differ materially from those expected by the management of Viper.
Information concerning these risks and other factors can be found in Viper’s filings with the Securities and Exchange Commission,
including its Forms 10-K, 10-Q and 8-K, which can be obtained free of charge on the Securities and Exchange Commission’s web site
at http://www.sec.gov. Viper undertakes no obligation to update or revise any forward-looking statement.

Investor Contacts:
Adam Lawlis
+1 432.221.7467
alawlis@viperenergy.com

Austen Gilfillian
+1 432.221.7420
agilfillian@viperenergy.com

Source: Viper Energy Partners LP; Diamondback Energy, Inc.


