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Forward Looking Statement

Fnrw:rd-l.unll:lng Statements

Thus presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1! 33 nd Section Z1E of the Securities Exchan of 1934 all
tatements, ot e-' lhan stalemenls ol historica Iact, ine uﬂed in this ﬁ;tf ntation that addresi a:tmtuea ﬂems ar m:ents that pl:léampgdha Enerz-r, Inc, " of
b

"Duamnnﬂba:l: ranticipates wi cewr in t ure are forward-loo . The wu wull = an icipate,

'FIan, |n1!rend1:| es?e huul * “wiau cnul ur nlher similar expressions are jntended d rwar cl-lu-ukl sta ments, wh ?r\e genetallr m:rt historical in nature,

jowever, the absence o hESE words does not mean that the statements ar\e m:lt furward'—loulcln W‘|Ihnut limiting the generality of the fare |n rwan:l -looking statements mntalned

im this esen ailr:n specifically include ;he ehegctatlans of plans, strateg nﬁ a IEezltt:l;i fimancial and gueratmg results of t rv{ ncluding astb g‘j Com|

i -ngnpm.grams, production activities, -:aml:al e:q:en Jure Ieve 5 anf idance includ i% pﬂesmtatlnm da ents are a-n

ﬁ asecf nh gement’s enpec‘tanfms an emepunn of histori h‘E‘I‘ldS. Cl.lﬂ'!l\l £l tmns, ammfhate utulre onmenls and Olh!l' actors

believe ﬂ to %p#gp ements EI'E subject to a isks and uncertainties, many o of ich are uf the Com ay cause

actual results to r ma[enallf um those implied or E:q:lressed by the orwar\d Icloklng statements. These |n|:|ude the cl:l:lrs dlstumd or referenced in the Cumﬂan}f I|II'I s lmth the

Securities and Exchange Commission ("5ECT), including its Forms 10-K, 10-0 and 8-K and any amendments thereto, r\elatlng to financial performance and results, current economic

&ndltln nd res.ultlng capital restraints, m:e-s an n? d for oil and natural gas, av Ilah-I- of d"“',ﬁ uipment and personnel availability of ufficient capital tfb execute the

Mpany's -nm ?yag mpact of comp Iuam:e w-t Ion and mlgulal"pn uccessful res 1 ? & Lompan s-dentufued drilling lacations, the Company's ability to replﬁce

reserves and o ﬁu it velop and ex Iout its cur rm, L? abi m.- a suceessful -,- identify, complete and integrate acquisitions of properties or businesses and ather
important tactors that could cause actual results to mahenal those praject

Forward- Iuc:lun statements included in this presentation also involve certain risks and wncertainties discussed EII referenced in Diamondback's 424“:'] (3) pr ctus filed with the SEC on
October 5 20 Trelatln.u Lo Daamundbaékﬁs pending mer er unth Energen Enratlont Enetgen" which co In among other %hlnxs, additio rlslt fa-: rs relating the ﬁend-n
o?% the results er materially orn t he manageme of Dlamo or Energen hese inchede the expected timing and lik
mm é‘tlﬂl‘l @ pending mer the abili 1U successiull '|' II‘I ! I'ﬂlt the businesses, the occurrence af any t'l' nit, ch ANgE or !I‘ circumstances that co give I‘ISI} to the
termination of the merger agre ment usslblllw at stockholders jamondback may not approve the issuance a new shares of common stock in the pending merger or that
shareholders uf Energen may not appmwe 't MEerger agreement, the risk that the parties may not be able to satisfy the conditions to the pending merger in a timely manner or at all, risks
rElE'[EI:I- m -EILEI'I.I ion of management time from ongoing business operations due to the EI'H:III'I merger, the risk that am annuunoements ralating to the pending merger could' have
g%h on the market price of Diamendback’s commaon 5 k or Enerﬁm 5 COMMON st# he risk of any un pe-:te Gl' wpenses resulting from the pen Irri&memer the rls'u

mgaluon rﬁ at-n% 1o the pending merﬁ r, the risk that the pe merger have an adverse effect on nggb-l-w nl mond n rgen to retain custom rs nd retain and
rsonnel an Lain I‘!‘|at|0|‘|5hl { hir 5uﬁ$'ltl‘5 an Cuslﬂ rsand on ther operati E I'tsu".f- a nesses general E‘ ris L] E‘ N imemer tbu istract Tqa-lﬂgement
th entities an q w will incur antial costs, the risk that problems may arise in successfu Iy integrating the businesses o the companies, which may re sult in the com compan
nat operating as tively and efficiently as expected, the risk that the combined |:r:n'|pam;.I y be unable to achiave s'inergles ar other anticipate benE its of the pendl merger ar
ke longer than exp ecl:ed I:o achpE'tE 1huse synergies or benefits and other |mi:urta urs that could cause al:tu results to differ materially from those m such act-::rs
are dﬁﬂcdr o predlct ang ondback’s or Energen 5 coﬁtrol in Iud hos&detauled in DJamcnd I lep on Form '.I.D—K quarterly ré
cur r\ent r\eport K. tha‘l aregwulable on s webslte Et g':.' elA gt .r‘hwgv.selmwand thnse etall
al‘ll?j 4] 0 Fbl'n"l. 10-K, ﬁual‘l '1'1(&' dﬂ U-CI ary Uul'l'!lzl I“!‘Eﬂl‘ls GI'I Form B 11!{ al'! au-aulah & on Enemen 5 website at hitp: fqﬁ lh&
SII httpfwwew sec.gov, All suc rwar -In-nkmg statements are on assumptions that Diamendback or Energen believe to be reasonable but that mary I‘Iﬂt pmwe IQ DE

Ang forward-lookin dﬁo?l}mem speaks only of the datﬁ an whlch [su-:h statemenr is made, and Diamondback and Energe n as ma'rlciﬁ pplicable, undertake ne obligation te correct or

ate any forwa atement, whet at wre events or otherwise, except as l"-‘.':ll.ll b'l' app W.- Readers are cautioned not to place undue
m-anm an these lumardnﬁasﬁqng statements at sn-e as ar the date'ﬁ u}
The presentation also contains the Company's updated 2018 preduction guidance. The actual levels of production, capital an:endu:ures and expenses may be higher or lower than these
estimates due to, among other things uncertainty in drilling schedules, changes m market demand and unanticipated delays raduction. These estimates are based on numerous
assnnﬁptnorvs, -nclud-ng azsumptions related to number gf Is drilled, average to release times, rig count, and roductlan ra es for well placed on production. All ran ofth-eeg
SSumptions prove to be accurate, which could result -n actual results etung materially from estimates, tbc abﬂ ton'ﬁ

urrentr'be-n ur-h:e nr-n nde 1o be utiliz
ﬁ e and plag unpt uction the expected

bl ﬂh't for ANy FEIE0n, an thie Company is not able 1o secure a replacement on a timely
pr IIL‘Q‘ in ling with historic performance, or that

navai W
number CI? |a$ similarly, average spud to release times may not E:e maintaine |n 2018. Mo assurance cansﬁe mgf that new wells wil
existing wells will continue to produce in line with expectations. Our ability to fund our 2018 and fwture capital budgets is subject to numerous risks and uncertainties, includin Wlatlllt'p in
Dum mn-dl'ry prll:es and the potential for una I'II!H:I ted increases in costs assncmte:l with drilling, production and transportation. In addition, our production estimate assumes t ere lmll not
dgr al, st ar I:}cal ortlcns of the ene lﬁt ry in which we operate, or an intehglgta‘tlun af Istln rei_llz ?En thaT will be maberlalH ‘E vgu
hus-ness. Far ad -I-ona scuss-on ¢ aﬂnm ma'gr cau us no eve our production estimates, o-npanws ilings with the SEC, including its forms 10-K, 1 and E-K
and any amendments thereto, nn-t untlerta on to release publicly the results o nr uture revisions we may make to this p s tive data or to te this
prospective data to reflect ev\ems ﬂ-r circumstances a N the IﬂatE ﬂlls presentation. Therefore, you are cautioned not to place undue reliance on this information,
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Important Information for Investors and Shareholders

Qil and Gas Reserves
The SEC generalhr DErmlts oil and gas companies, in filings made with the SEC, to disclose proved reserves, which are reserve estimates that geological and engineering data demunstrate

with ainty to be recm-erable In fulur 1s from known res nder existing e nnm--: ando erating conditions, and certain probable and ssible reserves that m

the Srfs deafm.tuuns l‘orguch “I%ses oﬁl'.- estumate?ummgresemes mgrsﬁ. p E {‘% Sgn 5 estima ted?.r 5 PG Ftlecemger 31, 201‘.-‘

mntamtd in this prtsml,atedn w rena cd any, L.P ip dent tnEmttrmg furm, with -ml-ons pramulgated SEC. A.fdumnal -nl’orTaI
ﬁ ny's estim pr reserves is mntam m the ompany's filings wlt I]»E his pre sentamn asatun Il?e Eanfs mtemal estumates its patential drilling

Itu:a'tlons which may prove to be incorrect in a number of material ways. l:tual number of locations that may be drilled may differ sul:sl,an i

Non-GAAP Financial Measures

l:onsohdated Adjusted EBITDA is a supplemental non-GAAF financial measure that is used by minagemenl and external sers of oﬁr financial statements, such as industry analvstéi

investars, lenders and rating agencies, We detine Consolidated Adjusted EBITDA as net incam } plus nnn-tash ain erivative instruments, net, interest expense,

deprenaunn depletion and Smbrtization expense, impairment ull am} natural gas pro ies, non-cash equ J cumpensatu:m expense, ca |talrzEd E uity-basad mmpensauun
nse asset retirement abligation ancretlr.ln expense income tax (benefit) provision and non- controlling interest in net income (loss). Consolidated Adjusted EBITDA is not a measure of
e Io?sl as ?etermlned by unlted generally amepted acmun ing principles, or GAAP, Management belleues Consollda ad hd]u?ted ERITDA is useful becau it allows It to

m-:me effectiv e Qur ope-'aln manoe and compare the I é Qur n%galbons from period 10 period withou flv inancing methods or capit structur
5 it |IS-I Wi ta et II'I ESS] i a-'mnn at Consolidated A justed EBI auﬁs hvav! 1.mc%u nts tan \'!I‘v substantial I‘UI‘I‘I lgfw 10 mmpa withi Dul' i l..l!ll'\l
ﬂ!ntl‘l rr;.s upan a-cmum-ni et alues assets, capital structures and Ih! method sets were acqui IG!! DA should not be
conside as an alternative to, ar mur\e meaningful than, net income [loss) as determined in accordance with GMF‘ ur as an indicator clur uperaung pel Drmanr:\e ar Iuiuu?lhp Certain
iterns excluded from Consolidated Adjusted EBITOA are significant components in understanding and assessing a cumEl s financial performance, such as a cnm{:anﬁ cost of capital and
rax structure, as well as the h-smrlc sts of depreciable assets, none n which are compaonents of Cuonsolldate-d Adjusted EBITDA, Dur 3 rnpu!a lons of Consolidated Adjusted EBITDA may
nat be comparable to % rosimilarly titled measures of otl ff-r ? me or to similar measures in our re olwngf edit facility and the in enturetgmmmg our Senior notes, For a

recongiliation of Consolidated Adjusted EBITDA to net income [boss) ot er non-GAAP financial measures, please refer to filings we make with the SE

Non-Solicitation

This presentation may be deemed to relate to a pendln% merger between Diamondback and Energen and does not constitute an offer to buy or sell or the solicitation of an offer to buy or
sell any securities or 3 solicitation of any vote or dpproval,

Other Important Information for Investors and Stockholders

In connection with the enl:ll merger with Energen, Diamondback filed with the SEC a r\eglstratmn statement on Form 5-4, as amended [Registration No. 333—22?32&!- which registration
em nt was declar Ve I:g{ C on r:ber 4, 2'0-13 nd Includﬁs arﬁid statement o EDI? ndback and Energen and a 110 |L.gn.s:.ééutes a [Jmsge f Diamondback
'_prax'.l state ent pmpe S Im a Energe dan may In th futl.rref' euthet relevant documents wli 1 regardin ﬁ ing meqe Mo

ermg [l hﬂ die ex oe means IEIE rer.}uu FEMEents o n 1l fs s ACT O a5 amende efinitive jaint prowy
tatemzw‘praspectus of tor Dlamnnﬂbac ar EnErgven was malleﬁ to stnc olders Dlamandback and ihatehalders al Enefgen on Dcwb-e-r 25, 21::1 8.

IN\.I'ESTDRS AND SECURITY HOLDERS OF DHAMONDBACK AND ENERGEN ARE URGED TO READ THE REGISTRATION STATEMENT, JOINT PROXY STATEMENT/PROSPECTUS AND OTHER
ug-cu ENTS THAT WERE PREVIOLISLY FIIL"EDAND MAY IM THE FUTURE BE FILED BY EITHER DIAMONDBACK OR EMERGEMN WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY BECALUISE THEY
CONTAIN |MP|::1It'mm' INFORMATION ABOUT THE PEMDING MERGER,

Investors and murrt-.-sholders can gbtain rree mmes of thesﬁ dncuments and ut r decuments cnntalmngquponant infermation about Dnamntindback and Energen thraukgh the websne
maln ined EC mr. Copies o ccume iled with the SEC ondbatk are available oan Dial at
dlamundbatkenerg',l com ar by u:l ng Dlamondhack 5 Irwes'lnr Relations Degar‘tmen't b'gr email at IR@Diamondbackenergy.com, alawlis@dia mnnl:lhachen gg b'y
phone at 432-221-7467. Coples of the du-cuments filed with the SEC by Energen are avallable free of charge on Energen website at http://www.energen.com or by phone at 2 32&2534
Digmondback, Energen and certain of their respective directors and executive officers m,ay be deemed to rticipants in the solicitation of proxies in respect of the pending mer,
?brmauon ab-nut }EEE diractors and executive gﬁ%tél's alr“ is sat forth in Ene s pr smeme-ntbfaﬁu 3 annual meeating nﬁhargm E;S whltph Wat f(lfed ﬁlth nﬁ SE an
018, Information about the directors and executive o D?Ersu Diamaondbac |s set forth in its proxy statement for its 2018 annwal meeting of sharehalders, which was filed with

thE SEC un ﬂ.pnl 27, 2018. These documents can be obtained free of charge from the sources indicated abowe.

Other -nfotmat-c:’n sard-ng the participants in the prowr:iollala ions and a des:?&m of their direct and md:F 1 interests, by security holdings or othem-semf ntained in the joint
ully

proxy staterment ectus and other relevant materials with the SEC 2018. Investors should read the Joint prooy statermnment/prospectus ca before making any
woting or investment decisions, You may abtain free copies a these dMumEMS ram D'amandback or Energen using the sources indicated abowve.
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Diamondback Energy: Leading Pure-play Permian Operator

Permian pure-play with >394,000 pro forma net acres Diamondback Pro Forma Acreage Map
+ ~7,200 net horizontal locations

I 7
¢ Industry leading corporate returns, growth within cash M Oumondbsck [ Energen [l Guinn Ranch

flow and pro forma Tier 1 Inventory depth 2
Industry leading growth profile and execution
¢ Targeting 50% annual production growth in 2018; 170 - ; 5 -
175 gross horizontal completions with an average i : éﬁ g i ;
lateral length of ~9,300 feet g R [ ok
¢ 2018 Plan — Maximize corporate-level returns through : ' LAY |, - 4
organic growth within cash flow = T b '
+ Peer-leading cash margins and capital costs per ' ' : ' "i,: i
completed lateral foot R "*E;t_ r ¥
Announced Pending Acquisition of Energen Corporation . !
+ Shareholder meetings to vote on the previously "‘V P
announced transaction scheduled for November 27t™: - % G
deal expected to close shortly thereafter pending 2 N A%
shareholder approvals -
* Pro Forma Capital Strategy:

Significant multi-year growth within cash flow and

Pro Forma Inventory Overview!

- . - A ST AT -mi:w AR AN
increasing return of capital program = :

Immediate focus on value enhancement from primary and Enterprise Value (Sbn)"! $16.3 8.1 r $24.4 _;
secondary synergies Net Permian Acres'™ 216,000 178,000 : 394,000 :
Enact “grow and prune” strategy to high-grade capital Tier One Permian Acres”! 174,000 89,000 | 263,000 |
allocation Tier One Permian Acres (incl. Quinn)® 174,000 99,000 : 273,000 :
Met Locations 3,260 301 ! 7182 |
[
4D Gt o oot 1 Yo copotins tothoved JUMUATIE TIAMONDOBACK

rar MO nG o Defgaare 0k, ENerden Soreage civdes [EL000 Owin Bangh nel aors Eng
[E1] AR grevter Phan S0 ot S50 WT1 s of keadl oo sove. oy



Diamondback: Investment Highlights

Q3 Highlights

Accretive Midland Basin
Acquisitions

Midstream Update

Industry-Leading Growth,
Capital Efficiency and Cost
Structure

Q3 2018 production of 123.0 Mboe/d (72% oil), up 9% q/q and 45% year over year

+ Realized cash margins of over 81% in Q3 2018; Q3 annualized ROACE of 11.3%

Update on announced Energen merger: Received regulatory approval; shareholders to
vote by November 27" with deal expected to close shortly thereafter pending approval

Core Permian footprint —>394,000 pro forma net acres with ~7,200 net horizontal
locations across the Midland and Delaware basinsi!!

Acquired ~29,100 net acres in Morthwest Martin and Northeast Andrews counties
(“Spanish Trail North”) from multiple sellers; transactions closed October 31+

Includes 3,646 net adjacent acres with current production of ~3,500 boe/d!?) and ORRI
increasing NRI by 1% across majority of Ajax acreage

=450 net potential locations; 285 locations across three zones with estimated IRR's >100%

Accretive on NAV, acreage, top quartile inventory and 2019 financial metrics

+ Increased Gray Oak volume commitment to 100,000 bo/d; increases total commitment on

*

* & & &

new long-haul pipelines to 200,000 bo/d (50% take or pay)

Rattler Midstream exercising right to acquire 10% equity interest in Gray Oak Pipeline,
subject to certain closing conditions

2019: >100,000 gross bo/d at fixed discount to Gulf Coast pricing (MEH and Brent);
remainder of production covered via term sales agreements

2020+: 225,000 bo/d of FT to Gulf Coast

Full year 2018 production guidance implies 50% y/y growth at midpoint within cash flow
Cash flow positive YTD through Q3 2018, as well as for the past 15 quarters in aggregate
MNet debt to Q3 2018 Annualized Adjusted EBITDA of 1.2x13

Quarterly dividend of 50.125/share payable on November 26, 2018

OIAMONDOBALCK
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Third Quarter Execution and 2018 Activity Overview

Year Over Year Execution

2018 Production and Activity Outlook

Targeting 50% y/y production growth within cash flow

TR Q3 2017 Q3 2018
% ;Er'-:*_o“.@ = ' 85,029 =izl
Daily Production -
e .
N S 20% 19%
Cash Costs (% of 5/Boe) -
o
iy $37.89
. -« N
Cash Margins (5/Boe)®
e . $372
. ;Bﬂu- .‘ JJ 3232 -
Adjusted EBITDA
o $1.67
. *?;1'.“’{? " $1-33 -
Adjusted EPS
h~ e 11.3%

iy ;.iq%'{" o
ROACE®™

170-175

Gross operated completions

" 12+
= Average operated hz. rigs
Mboe/d ,
~9,300'

2007 2018E

Average lateral length

2018 Capital Budget

Diamondback 2018 Capital Activity

S760-5810
$1,175-51,225

Midland Basin D,C&E per Foot

Delaware Basin D,C&E per Foot
Diamondback Capex Budget (SMM)
D,C&E and Non-Operated Properties 51,250 -1,300

Infrastructure 5250 - 5275

Total 2018 Capital Budget $1,500 - 51,575

[ S

% AT e e e e [, g P g e [
bl eyl | VAL vk sk el € e sl sl i 1T ihoyaie b sy Soshetd s vt €mdh o vrvend e pres

o, gavcbn T Time oo (ol £ pafreie

pre i iy crver i v rnd bbbl i sl o e vl
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Acquisition Track Record and Subsequent Per Share Value Creation

— =
Value Creation to Shareholders!
Wormalized Growth  EBITDA/share WTI Crude

Pecos
$2.55 billion

EPS

Reeves / Ward
$560 million

NW Howard
5404 million

Glasscock / Midland
$524 million

,«’.‘Mquiﬁi:ims {Smm)

FANG Acquisitions and EBITDA/Share Growth Since IPO!Z)

Acguisitions s Adjusted EBITDASShare s Crude Ol
518,000 - 1000%
900%
515,000
" B00%
Y
\\\\ \\\
. . TFO0%
£
512, .
000 g
600% =
o
-
[t
59,000 S00% =
", o
., [:1]
o+ 400% g
$6,000 { =
. 00% -

' SW Martin ‘ ~J_ o
‘5138 million [...__.__7%_3_.5:00 1
i 100%
PO
NW Martin / Viper e - O — |
5605 million 04 02 04 02 04 02 04 Q2 04 Q2 04 Q2 PF

2012 2013 2013 2014 2014 2015 2015 2016 2016 2017 2017 2018 Q4

FANG has grown EBITDA/share over 800% since IPO with oil prices down 21% over same period

Source: Company doro and filsgs. Acgquisition prices a3 af e date ansouscrd. Node: Wil Marin / Viper ooguisinens ane combined @3 both trorsoctions wene comphetnd in O3 2003,
v penod beschmanked 10 fhe guarter roch orgumshon slaed

(1] Rafiecty Adjuifed FAVTOA thore oad adparted FPS pevformance redatiar 2o W) price pev Bormel.
& Cumgltae quavtivly Asiurted CRTINMEYON reliohe [0 S0 quartevly WTT ovice pev Dovre! pinoe 04 2002,
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Substantial Pro Forma Economic Inventory

Net Midland Basin Location by Zone [ Laterall! Net Delaware Basin Locations by Zone [ Lateral
BEC7SN 7 7 P e o | a0 | oo | o | g e
7,300°

Ms 743 8,100° 285 107 a2 97 296
s 20 394 424 1,078 7,900" 222 155 163 540 7,100

WCA 209 249 314 802 7,900° WEA 326 270 249 845 7,100"
[wes | 194 242 307 744 7,900" [ we @ 358 286 306 951 7,400"
EEl o an 342 840 8,100° 151 73 98 EPE! 6,800
952 1,521 1,734 4,207 8,000" 1,165 877 913 2,955 7,100°

Midland Basin Premium Zone Spacing Assumptions vs. Peers!?! Delaware Basin Premium Zone Spacing Assumptions vs. Peers!2!
| I ] 2nd Bana

|| 'onoco.,‘. I EERERE] & & & B2 0 0 e B
2 % B mlBeO RS & ® 80 0 -o---e"::::-l'
sennnne B B 0 e sttt
] SRRRRE B OB RS
(TITTITI TR RN

| Wollcamp A
Wollamp A @@ @B B0 O D OO DRSS SRR ReRRRd Livwes RRERRRRRRRRODS

Ses 888 BEBRBERS

XL EEY
PR o0 o alosansnse feeene YT
20 24 29

28 34 38

Conservative spacing assumptions and depth of Tier One, long lateral inventory to drive capital efficient growth

3 far . fm?af:;;«m‘:mn:;m:mrmwm D RE/2008 and pep forma for the nengen maeper s enncunced of 242008 D’A MUNDM
[
Energy

Mig¥gnd peers inplude GEFF and PE. Defeware poers include FT ond TG,



Multiple Acquisitions Create Spanish Trail North

Overview of Acquisitions (Closed 10/31/2018): Spanish Trail North Acreage Map
# $1.21B cash consideration and 2.58MM FANG shares
¢ 29,139 net acres (~25,000 in Martin / Andrews counties) 5 Diamondback ';"-:-'.I_J
¢ =450 net potential locations; 285 in 3 zones with = E':L r“.'-.l--,_'g
estimated IRRs >100% (top quartile of FANG's current o \

inventory)
Average lateral length of ~9,300 feet

+ ExL bolt-on acquisition adds >3,600 net surface acres
within core prospectivity windows for WCA, M5 and LS

~3,500 boe/d of estimated current net production'!!
Strategic Rationale / Synergies:
+ ~6,500 acres adjacent to existing acreage
+ Shared infrastructure assets (Rattler Midstream):
40 Mb/d of SWD gathering lines and disposal capacity;
growing to 60 Mb/d by Q4 2018
45 Mb/d of existing fresh water production

Net Potential Acquisition Locations By Zone [/ Lateral

20 miles of fresh water / SWD gathering lines
o >700 acres of surface M5 9 58 53 120 9,042
¢ Acreage >75% NRI opportunity for VNOM dropdown LS 8 52 56 115 9,255
¢ Acreage I-_IBP allows for efficient development with 12+ WCA 9 46 52 107 9,394"
well multi-zone pads ;
* Accretive on NAV, acreage, top quartile inventory and LWCB | ? Y >3 109 i
2019 financial metrics 35 203 214 452 9,268’

g 1 et 5 e OIAMONOBACK
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Spanish Trail North: Prolific Well Results Across Three Proven Zones

2 3 4 5

UL Comanche Unit A4144 4 Comanche Unit 44144 5 UL Comanche Unit A4144 6 Vineyard Hz B Unit 0601WA
EXL Py L P EX um A

d (95% odl) P 1
™
LY
~3,500 acres |\
~78% NRI ||

~11,000 acres
~75% NRI

Fd
!
I

= /

P Andrews ' Vineyard Hz B Unit 060115
TR T
v Martin
\
1 University 6-16 26 27 101L5
A, fic
~14,600 acres
~79% NRI on 11,000 acres
~75% NRIl on 3,600 acres
T EnergyQuest |
/ IP30/1k': 149 boe/d (90% oll]
/
4 :
-7 B Diamaondback Ajax Resources
- - IP30Y1K': 135 boe/d (91% oil)
| | Ajax Resources

]

UL Carpenter 7- 20 4L5 [l ExL Petroleum

k

Vineyard Hz O Unit 1701WA

- Middle Spraberry - Lower Spraberry - Wolfcamp A
1[] Source: Mosapement dolo and siheeanes and' gara from (he Sellers ) D’m MUNDE \L
ergy




Corporate Level Full-Cycle Economics and Returns Matter

+ Diamondback’s cost structure and disciplined approach to investment facilitates greater per share EBITDA
and earnings growth, and is reflected in an industry-leading ROACE

Return on Average Capital Employed (“ROACE") Over Timell!

ROACE

99,
11.0%
3%
|

FY 2014 FY 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q12017 Q2 2017 Q3 2017 Q4 2017  YTD 2018 Q3 2018
Realizad
569.74 536.98 525.09 433.55 434.39 438.72 541.93 438.18 538.25 445,31 549.00 546.59

Price ($/Boe)
Adjusted EPS 52.24 51.81 50.02 S0.26 50.54 50,90 51.04 51.25 5133 5156 £4.90 51.67

Normalized Adjusted EBITDA/share Growth Versus Peers

% r i
350 | FANG: +250%0
300% Peer 1 +226
s Peer 2. +168
250
Feer 3. +101
200%
Peer 4: +69%
150%
Peer 5 +40)
100%
Peer £; 438
S0
12018 Q2 2018 Q3 2018

Q2 2016 Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017

L
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Consistent Capital Discipline and Growth Within Cash Flow

¢ FANG has a track record of achieving robust production growth while spending within cash flow
# Cumulative cash flow has more than offset D,C&E and Infrastructure spending since the beginning of 2015

¢ Asset base can support differential growth within cash flow and increasing return of capital program

D,C&E CAPEX B Operating Cash Flow Infrastructure CAPEX B Total Praduction (Boe/d) #+ 0il Preduction (Bo,/d)
5500 140,000
120,000
400
100,000
5300
- WTI Ol {5/8b1) 80,000
S
2 2
o 60,000
$200 n
s m-g
AT -
_ﬁ..--g-.n..._.a ne-- 40,000
$100 le--Se-0e -3
W
20,000
50 0
=] ] o =]
Q,\. ,..-a'\.- Q,\ Qﬁ-
o S I

Since Q1 2017, FANG has generated $39 million in free cash flow, while doubling production
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Balanced, Capital Efficient Development

+ Completing an average ~1,400 lateral feet per day per completion crew in the Midland Basin

¢ Completing an average of ~900 feet per day in the Delaware Basin

Completed Lateral Footage by Quarter

12,000

10,000

E.000

6,000

4,000

Average Lateral Length

2,000

Drilled /
Completed
wells

m Completed Lateral Footage Average Lateral Length per Well

464,895
414,434
383,458
315,004
270,060
230,472
206,356 220:194
143,400
113,220
94,523 99,806 a0,970

169,302
I l I I [] I

Q12015 Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017 (4 2017 Q1 2018 Q2 2018 Q3 2018

15/18 11/13 21/20 17/14 16/8 15/11 17/21 25/23 28/26 34/35 42/24 46/38 41/35 53/50 40/43

500,000
450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

FANG continues to maximize long-lateral efficient pad development across its acreage

Source Company [iags. mansgemer dans sd Simates
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Southern Delaware WCA Performance — Normalized to 7,500" (Mbo)

200
i 75 -
g " — e
= 15 - =
& -
: 125
5 e
o _—
’3 100 = —
5 75 —_—
'3 500 i e
25 —
; — i
0 50 100 150 200 250 300
DAYS
COUNTY TARGET Boe/d / 1K'} % Oil
NOKOTA 19 DODT 1WA/2WA Reeves WCA 2921 74%
MEAL LETHCO A 17-18 1WA Pecos WCA 229 89%
MEAL LETHCO 10-9 B 2WA Pecos WCA 173 80%
JANE GRAVES A 3WA  Reeves WCA 217 81%
BLAZER UNIT 14 1WA Reeves WCA 221 B2%
MEAL LETHCO 39-37 UNIT 2ZWA Pecos LWCA 159 84%
STATE BIGGS 12A-2 2WA Pecos LWCA 226 91%
AYERS 24 2ZWA  Reeves WCA 226 B2%
WARLANDER 501 WA Reeves WCA 186 80%

Seurce: {ompany filings, masapement dota ang eshimater,
1 4 (1] Reflects avernge peak. 24 hour WP sote o1 of 11762018

Southern Delaware Basin Wolfcamp A Update

Central Type Log and Landing Targets

FANG

——t=t——1—=—|—=—— Primary
2 < -
B 4
Oil-In-Place N =="T"T
WCABBOOIP | ol il
53 MMbbls/sec. | = ; 1
1K
2 E 3

UWCE

=
¢

High-graded landing zones through
integration of captured core and log
data; continue to receive high-res 3-D
seismic data

Well results confirming geologic
assessment of rock quality
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Near Term and Long Term Solutions for Permian Oil Takeaway
E—
Diamondback:
* Volume-weighted average transport cost to Midland
market: 51.00 - $1.25/Bbl (ex-Rattler)
+ Firm to Midland market on all barrels {ample reserved
space on in-basin gathering systems)
+ 2019: FT agreements cover >100,000 gross bo/d at
fixed discount Gulf Coast pricing (Brent, MEH)
Gulf Coast differentials weakest 04 2018 and Q1 2019,
improving through remainder of 2019
Term sales agreements cover remainder of barrels
+ Lung term: 225,000 bo/d of FT to Gulf Coast markets
100,000 bo/d on EPIC for Midland Basin barrels
100,000 bo/d on Gray Oak for Delaware Basin barrels
50% take or pay
o "Wellhead to water” solutions
Energen:
+ Production supported by Basin-wide flow assurance
with 85% of oil production on pipe : o
+ Multi-year term purchasing contracts in place at \ : s cha LV i 1’__
Midland market prices
* Hedging mitigates exposure to basis differentials
~50,000 net Bo/d of 2019 cil production hedged at
(55.13)/Bbl as of November 2018 M ismandback [ énergen [l Quinn flanch

Pro Forma In Basin Qil Takeaway

Purchaser
Pladns

Long Hayl; Gray Qak

Gray Oak and EPIC pipeline commitments and joint ventures provide Diamondback with “wellhead to water”
solutions for the majority of projected standalone production for years to come, removing Midland market risk
[

Spurce: {ompany filings, masapement dota ang eshimates,
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Build-out of Midstream Assets Through Rattler Midstream

|__
Rattler Midstream:
+ Wholly-owned midstream subsidiary created by

Rattler Midstream Asset Map

Diamondback Les, Martin / Andrews:
" #  Fresh Water
+ Interests fully aligned with upstream operations: * swo

Organic growth via accelerating development

Assets located in all six core operating areas

Energen adds significant existing capacity in both Howard County:

the Midland and Delaware Basins ' = . T

+ Energen’s extensive midstream assets will add : \ : \
critical mass for midstream value creation ) ' -l nd - gmc:'-"w" d

opportunities at Diamondback

L
L}
|1
1
(]

| G“‘ﬁ*‘:;,

4

i -

Pro Forma Capacity Overview

Fee Stream Midland Delaware
SWD - Bbl/d 744,400 809,000
Fresh Water — Bbl/d 371,200 369,500
Crude Oil = Bhbl/d 90,000 176,000
Natural Gas — Mcf/d - 150,000
Total >1,205,600 >1,379,500 T T ———

Rattler secures FANG's access to vital midstream services and supports FANG’s low-cost operations

via improving realizations and lowering LOE
|

16 011 Encides 000 Wt compresion copoy. oA MUNDH&Q(
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Infrastructure Development Ahead of Continued Acceleration

¢ >100,000 net Delaware Basin acres acquired in 2018 YTD Infrastructure Capital Spend
2016 with minimal infrastructure in place

* Building out infrastructure, retaining 100% Total Infrastructure & Midstream
ownership of assets with 100% utilization ~5205MM
* Assets being set up for efficient, large scale
development which is critical for capital
efficient growth
§ Biver Hrni sotalTnfeastriict 7 PR Batteries & Electricity (40%) Midstream (60%)
ver time, total infrastructure spend to tren Midland: ~15% Midland: ~10%
to <10% of total capital like Midland Basin Delaware: ~25% Delaware: ~50%
Capital Spend Breakdown l l l l
Midland Basin Delaware Basin . ) 0il Gathering; SWD;
Becos; 120mW | | ReWard; 30 mW 216,000 bo/d 589,000 bbl/d
substation substation capai;it',.r capacirl,'
I I
DEC o
Ing: Fresh Water:
® Infrastructure b ~S60k [/ well ~560k [ well 150,000 mcf/d 740,700 bbl/d
= Midstream monthly savings monthly savings capacity capacity
for each ESP for each ESP

!

Improves
Infrastructure & i Reduces LOE
Midstream as ~8% of total ~28% of realizations
percent of total capital total capital
CAPEX: [ a——— —_— )
[
g e ooy inax manspement ate e exmates OIAMONDOBALCK

Enargy



Capital Structure and Liquidity

# Net Debt to Q3 2018 Annualized Adjusted EBITDA
of 1.2xY); continue to target leverage below 2.0x

#+ In September 2018, FANG issued $750 million of
tack-on 4.750% Senior Notes; proceeds used to pay
down revolver and to fund a portion of the Ajax
acquisition

# In October 2018, FANG's borrowing base was
increased to 52.65 billion: FANG elected to increase
its commitment to $2.0 billion from $1.0 billion
previously

+ Pro forma for the Ajax and ExL transactions, FANG
had standalone liquidity of over $1.3 billion as of
September 30, 2018

FANG’s Liguidity and Capitalization!?!

Pro Forma

FANG's Consolidated Capitalization
(SMM)

9/30/2018

Cash and cash equivalents 5508 17
FANG's Revolving Credit Facility - 659
VNOM's Revaolving Credit Facility 297 297
4,750% Senior Notes Due 2024 1,250 1,250
5.375% Senior Notes Due 2025 800 800
Total Debt 52,347 53,005
FANG's Standalone Liguidity 9/30/2018 Pro Forma
Cash™ 5492

Elected commitment amount 1,000 2,000
FANG borrowing base 2,000 2,650
Liguidity 51,492 51,341

FANG's Debt Maturity Profile (SMM)

2,500
52,000
$1,500 Pro Forma
$1,000 Undrawn [ 4 2000
Senior 5375%
5500 mnmu1 Notes Sh
Facikty
S0 Notes
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

ok info curouns bie Spanish rosd ot acquiviiom et closed an | GELIAOIA

st o e SR TTos? Or IS X tion Lt Aol o S0 1L/ PO O et 00 0 AP Do TOw OO [ORCweng I sl 0L redhetpesnation of i newsieng core fority,
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Updated 2018 Guidance

+ Targeting annual production growth of 50%
within cash flow in 2018

¢ 2018 D,C&E CAPEX budget of $1,250 — $1,300
million from a 12+ average rig program;
anticipate running 14 horizontal rigs in Q4 2018

+ Anticipated infrastructure capital expenditures
of $250 - $275 million

+ Expect to complete 170 — 175 gross horizontal
wells with an average lateral length of ~9,300
feet

¢ Targeting annual production growth of over
50% for Viper Energy Partners in 2018

+ 2018 capital budget will target estimated
operating cash flow and drilling rigs will be
added or dropped accordingly

1, manoprmTY data ndhdemain

Sounne: Compony filing:
o] ot B ot 2018 sy e /634, AR o . e e . £ e S g o s it

P okt proiction ks of d 6% o crike ol and 7 4% o saturel g and i 1 and e wekavers fosry

Diamondback

Energy, Inc.
Net Production — Mboe/d 118.5-119.5

Qil Production — (% of Net
Production)

Unit Costs (5/boe)

T2% - 74%

Lease Operating Expenses 53.75-54.50
Gathering & Transportation 50.25 - 50.75
Cash G&A Under $1.00
Mon-Cash E!JLIII:"," Based $0.50 — $1.00
Compensation

DD&A $11.00 - 514.00
Interest Expense [net) $1.00-52.00
Production and Ad Valorem 7.0%
Taxes (% of Revenue)i?) :
Corporate Tax Rate 20% - 23%

Diamondback 2018 Capital Activity
Gross (Met) Horizontal Wells Completed
Midland Basin D,C&E per Foot

Delaware Basin D,C&E per Foot
Diamondback Capex Budget (5MM)
2018 Capital Budget

Viper Energy
Partners LP

16.75-17.25

69% — 73%

n/fa

50.20 - 50.40

50.75-51.25
$0.50 - 50.75

58.00 - $11.00

7.0%

nfa

170 - 175 (146 — 154)
$760 - 5810
1,175 - 1,225

51,500 - 51,575

DIAMONDBALCK
Energy




Differential Growth Within Cash Flow

& o i P - i

Return On and Return Of Capital

,wSignificant Resource Potential

A TH. X r

Efficient Conversion of Resource to Cash Flow
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Current Hedge Summary

mmm

Swaps - WTI
$51.27 §55.29 S51.86 551.59 549.82
7,000 7,000 4,000 2,000 1,000
471.06 469,65 474,64 475,65 475.74
10,000 5,000 2,000 2,000 2,000
Swaps - Brent
$62.51 £72.82 57543 57495 574.45
15,000 3,000 - = =
Basis Swaps - WTI
[50.88) [$9.42) = = =
Three Way Collars - WTI - 10,000 10,000 - -
Floor / Ceiling - S55.00 f570.76  555.00 / 569.71 - -
Three Way Collars - MEH 7,000 7,000 4,000 - -
Floor / Ceiling G66.43 (57882 56643 /57756 S67.50 f577.68 - -
Three Way Collars - Brent - 8,000 8,000 4,000 2,000
Floor / Ceiling - 565,00 / 581.25 565.00 f581.25 56500 /58458 565.00 / 587.90

$3.07 = = = =

fonrce: Eompany daia av.o | LKA
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Peer-Leading Cash Margins and Operating Costs

2018 Cash Margins Versus Extended Peer Group (5/Boe)!l!

= 90% % of Realized Price (5/Boe) Cash Margin (5/Boe) 550

E.‘i 2% g%

& 80% B T8 97w gy 540
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£ 60% 8% sy gog O
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S 50% 510

S

3 a0% 50
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216 e $15.33
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»12 - 51022 51044 310 : :
w ssm 4673 5896
s709 20
S
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Sowroe: Company ond kanest peer filegs oo of LLEA0IE. Extendind peers inclusle LG, FE CPE LPL EOG. MTDR. PXD, 30 BON, CDEV. POCE, XEC, REN, WP SM. OFF. NBL FCA. OVN owd ARER. D’m MUN‘DEM
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Viper Update

* ¢+ + »

Q3 2018 cash distribution of $0.580 per unit, up 72% over Q3 2017

Organic growth on legacy assets provide consistent volume and distribution growth

Focused on mineral acquisitions in oil-weighted basins with high visibility towards active development
Robust acquisition activity: 65 deals closed YTD through Q3 2018, adding 4,348 net royalty acres for a total

of $521 million; increases asset base to 13,908 net royalty acres (38% FANG-operated)

Distributions Have Tripled In Last Nine Quarters

0600 - - 5120
$0,500 ~"i',1 L s100
J‘ul
|
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£ 50300 4 M /V%o00 | 560
3 {
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3 [T 4 v fl f;m
g N | l.\l'b Il,," H\ fiy \di' .ﬁll]. 0.460
$0,200 1 1 W f 0337 840
$0.250 Bli‘r 50332
0250 sgaz0 PO $0.258
$0.100 4 $0,200 s L <20
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“Limelight” Prospect — Emerging Mississippian Qil Potential

|__
Diamondback “Limelight” Acreage Map “Limelight” Type Log
Atoka-Bend
) Early geologic
SD""EET assessments indicate
“Limelight” Seal the target to be a
significant oil source
and producing interval.
~22,000 acres acquired at low entry cost Barnett | "Limelight”
Zone of Interest
Mississippian Barnett (Springer-Chester equiv.) and Meramec '
Meramec are prospective on “terrace” structures along —
the Central Basin Platform and Midland Basin boundary, at Miss Lime
depths where maturation is within peak oil window Woodford
Analogous to recent successful Mississippian horizontal
activity in Andrews County Devonian
Plan to begin initial appraisal of acreage in 2019 Chiext; Lime

Stratigraphic and geochemical characteristics are comparable to Andrews County Barnett/Meramec

g " s o o rd it DIAMONDBALCK
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High Growth, Oil Weighted Reserves

Total Reserves Growth (MMboe) ()
B FANG Standalone

0 2017 total proved reserves increased 63% y/y
to 335.4 MMboe

O FANG standalone reserves increased 71% y/y to
297.1 MMboe

0 62% proved developed; conservatively booked

O Proved developed F&D for 2017 was $9.09/Boe

1P Reserves — By Commodity 1P Reserves — By Category

14%

Drill Bit F&D'2! $11.09 S551 S$6.31 57.22 NGL
16%

F&D Costs

Reserve

Replacement!®! 793%  465%  409%  549%

Organic Reserve
Replacement!®

626%  422%  380%  443%
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Diamondback Energy Corporate Headquarters Adam Lawlis, Director, Investor Relations
500 West Texas Ave., Suite 1200 (432) 221-7400

Midland, TX 79701 ir@diamondbackenergy.com
www.diamondbackenergy.com
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