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Item 7.01. Regulation FD Disclosure.

On June 2, 2025, Viper Energy, Inc., a Delaware corporation (“Viper”) and Viper Energy Partners LLC, a Delaware limited liability company
(“Viper Opco”), entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Sitio Royalties Corp., a Delaware corporation (“Sitio”),
Sitio Royalties Operating Partnership, LP, a Delaware limited partnership (“Sitio Opco”), New Cobra Pubco, Inc., a Delaware corporation and a wholly
owned subsidiary of Viper (“New Parent”), Cobra Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of New Parent (“Viper
Merger Sub”), and Scorpion Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of New Parent (“Sitio Merger Sub”).

Pursuant to the terms of the Merger Agreement, Viper will acquire Sitio in an all-equity transaction through: (i) the merger of Sitio Merger Sub
with and into Sitio, with Sitio continuing as the surviving corporation and a wholly owned subsidiary of New Parent, (ii) the merger of Viper Merger
Sub with and into Viper, with Viper continuing as the surviving corporation and a wholly owned subsidiary of New Parent, and (iii) the merger of Sitio
Opco with and into Viper Opco, with Viper Opco continuing as the surviving entity, in each case on the terms set forth in the Merger Agreement
(collectively, the “Mergers™).

Upon consummation of the Mergers, former Viper and Sitio stockholders will own approximately 80% and 20%, respectively, of New Parent on a
fully diluted basis.

On June 3, 2025, Viper and Sitio issued a joint press release announcing the Mergers. A copy of the press release is furnished herewith as
Exhibit 99.1 and incorporated herein by reference. Viper also made available an investor presentation relating to the Mergers on the investor relations
section of its website (a copy of which is furnished herewith as Exhibit 99.2 and is incorporated herein by reference).

The information contained in this Item 7.01, including Exhibits 99.1 and 99.2, is being furnished and shall not be deemed “filed” for the purposes
of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section, nor shall it be deemed
incorporated by reference into any registration statement or other filing under the Securities Act of 1933, as amended (the “Securities Act”), except as
shall be expressly set forth by specific reference to such filing.

Forward-Looking Statements

This communication relates to a proposed business combination transaction between Viper and Sitio and the information included herein includes
forward-looking statements within the meaning of the federal securities laws, which involve certain risks, uncertainties and assumptions that could cause
the results to differ materially from such statements. All statements, other than historical facts, that address activities that Viper or Sitio assumes, plans,
expects, believes, intends or anticipates (and other similar expressions) will, should or may occur in the future, or statements regarding the proposed
Mergers, the likelihood that the conditions to the consummation of the Mergers will be satisfied on a timely basis or at all, Viper’s and Sitio’s ability to
consummate the Mergers at any time or at all, the benefits of the Mergers and the post-combination company’s future financial performance following
the Mergers, the post-combination company’s strategy, future operations, financial position, estimated revenues, and losses, projected costs, prospects,
plans and objectives of management, are forward-looking statements. When used herein, the words “may,” “could,” “believe,” “anticipate,” “intend,”
“estimate,” “expect,” “project” and similar expressions and the negative of such words and similar expressions are intended to identify forward-looking
statements, although not all forward-looking statements contain such identifying words. The forward-looking statements are based on Viper’s and Sitio’s
management’s current beliefs, based on currently available information, as to the outcome and timing of future events.
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Factors that could cause the outcomes to differ materially include (but are not limited to) the following: the risk associated with Sitio’s ability to
obtain the approvals of its stockholders required to consummate the Mergers; risks related to the timing of the closing of the Mergers, including the risk
that the conditions to the Mergers are not satisfied on a timely basis or at all or the failure of the Mergers to close for any other reason or to close on the
anticipated terms, including the anticipated tax treatment; the risk that any regulatory approval, consent or authorization that may be required for the
Mergers is not obtained or is obtained subject to conditions that are not anticipated; the post-combination company’s ability to successfully integrate
Viper’s and Sitio’s businesses and technologies; the risk that the expected benefits and synergies of the Mergers may not be fully achieved in a timely
manner, or at all; the risk that Viper or Sitio will not, or that following the Mergers, the post-combination company will not, be able to retain and hire
key personnel; unanticipated difficulties or expenditures relating to the Mergers, the response of business partners and retention as a result of the
announcement and pendency of the Mergers; ability to finance the combined company on acceptable terms or at all; uncertainty as to the long-term
value of the post-combination company’s common stock; the diversion of Viper’s and Sitio’s management’s time on transaction-related matters; and
those risks described in Viper’s periodic filings with the U.S. Securities and Exchange Commission (“SEC”), including in Item 1A of Viper’s Annual
Report on Form 10-K for the year ended December 31, 2024, filed with the SEC on February 26, 2025, subsequent Forms 10-Q and 8-K and other
filings Viper makes with the SEC, which can be



obtained free of charge on the SEC’s website at http://www.sec.gov and Viper’s website at https://www.viperenergy.com/investors/overview, and in
Sitio’s periodic filings with the SEC, including in Item 1A of Sitio’s Annual Report on Form 10-K for the year ended December 31, 2024, filed with the
SEC on February 26, 2025, subsequent Forms 10-Q and 8-K and other filings Sitio makes with the SEC, which can be obtained free of charge on the
SEC’s website at http://www.sec.gov and Sitio’s website at investors.sitio.com.

In light of these factors, the events anticipated by Viper’s and Sitio’s forward-looking statements may not occur at the time anticipated or at all.
Moreover, Viper and Sitio conduct their businesses in a very competitive and rapidly changing environment and new risks emerge from time to time.
Viper and Sitio cannot predict all risks, nor can they assess the impact of all factors on their businesses or the extent to which any factor, or combination
of factors, may cause actual results to differ materially from those anticipated by any forward-looking statements they may make. Accordingly, you
should not place undue reliance on any forward-looking statements. All forward-looking statements speak only as of the date of this communication or,
if earlier, as of the date they were made. Viper and Sitio do not intend to, and disclaim any obligation to, update or revise any forward-looking
statements unless required by applicable law.

Additional Information and Where to Find It

In connection with the Mergers, New Parent will file with the SEC a registration statement on Form S-4, which will include a proxy statement of
Sitio, an information statement of Viper and a prospectus of New Parent. The Mergers will be submitted to Sitio’s stockholders for their consideration.
Viper, Sitio and New Parent may also file other documents with the SEC regarding the Mergers. After the registration statement has been declared
effective by the SEC, a definitive joint information statement/proxy statement/prospectus will be mailed to the stockholders of Viper and Sitio. This
communication is not a substitute for the registration statement and joint information statement/proxy statement/prospectus that will be filed with the
SEC or any other documents that Viper, Sitio or New Parent may file with the SEC or send to stockholders of Viper or Sitio in connection with the
Mergers. INVESTORS AND STOCKHOLDERS OF SITIO AND VIPER ARE URGED TO READ THE REGISTRATION STATEMENT AND
JOINT INFORMATION STATEMENT/PROXY STATEMENT/PROSPECTUS WHEN IT BECOMES AVAILABLE AND ALL OTHER RELEVANT
DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE
DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
MERGERS AND RELATED MATTERS.

Investors and stockholders will be able to obtain free copies of the registration statement and the joint information statement/proxy

statement/prospectus (when available) and all other documents filed or that will be filed with the SEC by Viper, Sitio or New Parent, through the website
maintained by the SEC at http://www.sec.gov.

Particip in the Solicii

Viper, Sitio, New Parent and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from
Sitio stockholders in connection with the Mergers.

Information regarding the directors and executive officers of Viper, including a description of their direct or indirect interests, by security holdings
or otherwise, is set forth in Viper’s definitive proxy statement for its 2025 Annual Meeting of Stockholders, including under the headings “Proposal 1:
Election of Directors”, “Executive Officers”, “Compensation Discussion and Analysis”, “Compensation Tables”, “Stock Ownership” and “Certain
Relationships and Related Party Transactions,” which was filed with the SEC on April 10, 2025 and is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/1602065/000119312525077960/d884560ddef14a.htm. To the extent holdings of Viper’s securities by its directors or executive
officers have changed since the amounts set forth in Viper’s definitive proxy statement for its 2025 Annual Meeting of Stockholders, such changes have
been or will be reflected on Initial Statement of Beneficial Ownership of Securities on Form 3, Statement of Changes in Beneficial Ownership on Form
4, or Annual Statement of Changes in Beneficial Ownership on Form 5 filed with the SEC, which are available at EDGAR Search Results
https://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001602065&type=&dateb=&owner=only&count=40&search_text=.

Information regarding the directors and executive officers of Sitio, including a description of their direct or indirect interests, by security holdings
or otherwise, is set forth in Sitio’s definitive proxy statement for its 2025 Annual Meeting of Stockholders, including under the headings “Proposal 1 -
Election of Directors”, “Executive Officers”, “Security Ownership of Certain Beneficial Owners and Management”, “Certain Relationships and
Interested Transactions”, “Compensation Discussion and Analysis”, “Summary Compensation Table” and “2024 Director Compensation”, which was
filed with the SEC on March 28, 2025 and is available at https://www.sec.gov/ix?doc=/Archives/edgar/data/1949543/000162828025015343/
str-20250328.htm. To the extent holdings of Sitio’s securities by its directors or executive officers have changed since the amounts set forth in Sitio’s
definitive proxy statement for its 2025 Annual Meeting of Stockholders, such changes have been or will be reflected on Initial Statement of Beneficial
Ownership of Securities on Form 3, Statement of Changes in Beneficial Ownership on Form 4, or Annual Statement of Changes in Beneficial
Ownership on Form 5 filed with the SEC, which are available at EDGAR Search Results https://www.sec.gov/cgi-bin/browse-edgar?action=
getcompany&CIK=1949543 & type=&dateb=&owner=only&count=40&search_text=.



Other information regarding the participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or
otherwise, will be contained in the joint information statement/proxy statement/prospectus and other relevant materials to be filed with the SEC when
they become available. You may obtain free copies of these documents through the website maintained by the SEC at http://www.sec.gov.

No Offer or Solicitation

This communication is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy any securities,
or a solicitation of any vote or approval, pursuant to the Mergers or otherwise, nor shall there be any sale of securities in any jurisdiction in which such
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities
shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act.

Item 9.01. Financial Statements and Exhibits.

(d)  Exhibits.

Exhibit

Number Description of Exhibit

99.1 Press Release, dated June 3, 2025.*

99.2 Investor Presentation, dated June 3, 2025.*

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

* Furnished, not filed.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

VIPER ENERGY, INC.

Date: June 3, 2025 By: /s/ Matt Zmigrosky

Name: Matt Zmigrosky
Title:  Executive Vice President, General Counsel and Secretary



Exhibit 99.1

VIPER ENERGY, INC., A SUBSIDIARY OF DIAMONDBACK ENERGY, INC., TO ACQUIRE SITIO ROYALTIES CORP. IN
ALL-EQUITY TRANSACTION; INCREASES BASE DIVIDEND

MIDLAND, Texas, June 3, 2025 (GLOBE NEWSWIRE) — Viper Energy, Inc. (NASDAQ:VNOM) (“Viper” or the “Company”), a subsidiary of
Diamondback Energy, Inc. NASDAQ:FANG) (“Diamondback”), and Sitio Royalties Corp. (NYSE:STR) (“Sitio”) today announced that they have
entered into a definitive agreement under which Viper will acquire Sitio in an all-equity transaction valued at approximately $4.1 billion, including
Sitio’s net debt of approximately $1.1 billion as of March 31, 2025. The consideration will consist of 0.4855 shares of Class A common stock of a new
holding company (“pro forma Viper”) for each share of Sitio Class A common stock, and 0.4855 units of Viper’s operating subsidiary, Viper Energy
Partners LLC, for each unit of Sitio’s operating subsidiary (along with a corresponding amount of Class B common stock of pro forma Viper for each
share of Sitio Class C common stock), representing an implied value to each Sitio stockholder of $19.41 per share based on the closing price of Viper
common stock on June 2, 2025. The transaction was unanimously approved by the Board of Directors of each company and has been approved by the
written consent of Diamondback as Viper’s majority stockholder. Stockholders holding an aggregate of approximately 48% of Sitio’s outstanding voting
power, including Kimmeridge, its largest stockholder, have agreed to vote in favor of the transaction. The transaction is subject to customary regulatory
approvals and is expected to close in the third quarter of 2025.

The Company today also announced that the Board of Directors of Viper approved a 10% increase to its base dividend to $1.32 per share annually
($0.33 per share quarterly).

STRATEGIC RATIONALE

. Size and Scale: Adds substantial scale and inventory depth that will support pro forma Viper’s durable production profile and free cash
flow growth over the next decade

. Meaningful Financial Accretion and Higher Cash Returns: Expected to be approximately 8—10% accretive to cash available for
distribution per Class A share immediately upon closing

. Lower Breakeven: Lowers pro forma Viper’s base dividend breakeven by approximately $2 per barrel to <$20 WTI; increased base
dividend of $1.32/share represents approximately 45% of cash available for distribution at $50 WTI

. Significant Synergies: Estimated to be in excess of $50 million annually, primarily attributable to general and administrative and cost of
capital savings

. Access to Capital: Pro forma Viper is expected to maintain its Investment Grade status; pro forma leverage expected to be approximately
1.2x at closing at strip pricing and decreasing thereafter; near-term net debt target of $1.5 billion which equates to less than 1.0x leverage
at $60 WTI

. Diamondback Relationship: Diamondback is expected to own approximately 41% of pro forma Viper’s outstanding common stock after

closing and will continue to drive meaningful long-term oil production growth from the Company’s acreage



SITIO HIGHLIGHTS

. Approximately 25,300 net royalty acres in the Permian Basin, plus an additional ~9,000 net royalty acres in other major basins (DJ, Eagle
Ford, Williston); total acreage of approximately 34,300 net royalty acres

. Roughly 50% overlap with existing Viper gross producing horizontal wells in the Permian Basin
. Q1 2025 average production of 18.9 mbo/d (42.1 mboe/d); Q1 2025 average Permian production of 14.5 mbo/d (31.9 mboe/d)

. Approximately 16.1 existing net DUCs and permits with an average lateral length of ~9,500 feet

PRO FORMA HIGHLIGHTS

. Approximately 85,700 net royalty acres in the Permian Basin; ~43% operated by Diamondback
. Pro forma Viper owns an average 1.8% NRI in approximately 33,300 gross producing horizontal wells (~608 net wells)

. Approximately 75.4 existing net DUCs and permits with an average lateral length of ~10,800 feet; Diamondback is the largest operator of
these net locations with 41.1 DUCs and permits with an average lateral length of ~12,400 feet

. Estimated Q4 2025 average production of 64 — 68 mbo/d (122 — 130 mboe/d); expect full year 2026 average production to increase by a
mid-single digit percentage from these levels assuming current commodity prices, line of sight trajectory, and industry activity levels

“The combination of Viper and Sitio signifies an important moment for mineral and royalty interests,” stated Kaes Van’t Hof, Chief Executive Officer of
Viper. “This combination creates a leader in size, scale, float, liquidity and access to investment grade capital in the highly fragmented minerals industry.
Pro forma Viper is now clearly a must-own public mineral and royalty company in North America, with attractive size and scale in the Permian Basin.
This transaction positions Viper to compete for capital with mid and large cap North American E&Ps; except with higher margins, minimal operating
costs, and the lowest dividend breakeven in the space.”

Mr. Van’t Hof continued, “While this transaction will reduce Diamondback’s ownership in pro forma Viper to 41%, it does not reduce the significance of
the relationship between Diamondback and Viper. The Diamondback drillbit remains Viper’s biggest competitive advantage and the most visible source
of long-term production growth at Viper. Mineral interests offer the highest form of security and upside in the oil field, and any and all benefits an
operator manages to unlock accrues directly to the mineral holder without any capital risk, forever.”

“We are excited to announce the combination of two leading minerals companies with a shared strategic vision of integrating the highest quality assets
to create a truly differentiated investment opportunity for shareholders,” said Sitio CEO Chris Conoscenti. “This transaction provides Sitio’s
shareholders with exposure to an entity with significantly greater size, future development visibility, and all of the benefits of the economies of scale
unique to the minerals business — higher margins, lower cost of capital, strong positioning for future M&A opportunities, and the ability to return more
capital to shareholders. I want to thank all of the Sitio team members, whose innovation and relentless pursuit of continuous improvement made building
Sitio such an amazing and rewarding experience.”



“This transaction is the next logical step in Sitio’s evolution,” stated Noam Lockshin, Chairman of the Sitio Board of Directors. “By adding Sitio’s
coverage of the Delaware Basin to Viper’s position in the Midland Basin, the combined company will be well positioned in the Permian for years to
come.”

Advisors

Moelis & Company LLC is serving as financial advisor to Viper and Wachtell, Lipton, Rosen & Katz is serving as its legal advisor.

J.P. Morgan Securities LLC is serving as exclusive financial advisor to Sitio and Vinson & Elkins LLP is serving as its legal advisor.

Conference Call

Viper will host a conference call and webcast for investors and analysts to discuss this transaction on Tuesday, June 3, 2025 at 7:00 a.m. CT. Access to
the webcast, and replay which will be available following the call, may be found here. The live webcast of the conference call will also be available via
Viper’s website at www.viperenergy.com under the “Investor Relations” section of the site.

About Viper Energy, Inc.

Viper is a corporation 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. 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 primarily in the Permian Basin in West Texas. For more information, please visit
www.diamondbackenergy.com.

About Sitio Royalties Corp.

Sitio is a shareholder returns-driven company focused on large-scale consolidation of high-quality oil & gas mineral and royalty interests across
premium basins, with a diversified set of top-tier operators. With a clear objective of generating cash flow from operations that can be returned to
stockholders and reinvested, Sitio has accumulated approximately 34,300 net royalty acres through the consummation of over 200 acquisitions, as of
March 31, 2025. More information about Sitio is available at www.sitio.com.



Forward-Looking Statements

This communication relates to a proposed business combination transaction (the “Mergers”) between Viper and Sitio and the information included
herein includes forward-looking statements within the meaning of the federal securities laws, which involve certain risks, uncertainties and assumptions
that could cause the results to differ materially from such statements. All statements, other than historical facts, that address activities that Viper or Sitio
assumes, plans, expects, believes, intends or anticipates (and other similar expressions) will, should or may occur in the future, or statements regarding
the proposed Mergers, the likelihood that the conditions to the consummation of the Mergers will be satisfied on a timely basis or at all, Viper’s and
Sitio’s ability to consummate the Mergers at any time or at all, the benefits of the Mergers and the post-combination company’s future financial
performance following the Mergers, the post-combination company’s strategy, future operations, financial position, estimated revenues, and losses,
projected costs, prospects, plans and objectives of management, are forward-looking statements. When used herein, the words “may,” “could,”
“believe,” “anticipate,” “intend,” “estimate,” “expect,” “project” and similar expressions and the negative of such words and similar expressions are
intended to identify forward-looking statements, although not all forward-looking statements contain such identifying words. The forward-looking
statements are based on Viper’s and Sitio’s management’s current beliefs, based on currently available information, as to the outcome and timing of
future events.

Factors that could cause the outcomes to differ materially include (but are not limited to) the following: the risk associated with Sitio’s ability to obtain
the approvals of its stockholders required to consummate the Mergers; risks related to the timing of the closing of the Mergers, including the risk that the
conditions to the Mergers are not satisfied on a timely basis or at all or the failure of the Mergers to close for any other reason or to close on the
anticipated terms, including the anticipated tax treatment; the risk that any regulatory approval, consent or authorization that may be required for the
Mergers is not obtained or is obtained subject to conditions that are not anticipated; the post-combination company’s ability to successfully integrate
Sitio’s and Viper’s businesses and technologies; the risk that the expected benefits and synergies of the Mergers may not be fully achieved in a timely
manner, or at all; the risk that Sitio or Viper will not, or that following the Mergers, the post-combination company will not, be able to retain and hire
key personnel; unanticipated difficulties or expenditures relating to the Mergers, the response of business partners and retention as a result of the
announcement and pendency of the Mergers; Viper’s ability to finance the combined company on acceptable terms or at all; uncertainty as to the long-
term value of the post-combination company’s common stock; the diversion of Sitio’s and Viper’s management’s time on transaction-related matters;
and those risks described in Viper’s periodic filings with the U.S. Securities and Exchange Commission (“SEC”), including in Item 1A of Viper’s
Annual Report on Form 10-K for the year ended December 31, 2024, filed with the SEC on February 26, 2025, subsequent Forms 10-Q and 8-K and
other filings Viper makes with the SEC, which can be obtained free of charge on the SEC’s website at http://www.sec.gov and Viper’s website at
www.viperenergy.com/investors/overview, and in Sitio’s periodic filings with the SEC, including in Item 1A of Sitio’s Annual Report on Form 10-K for
the year ended December 31, 2024, filed with the SEC on February 26, 2025, subsequent Forms 10-Q and 8-K and other filings Sitio makes with the
SEC, which can be obtained free of charge on the SEC’s website at http://www.sec.gov and Sitio’s website at investors.sitio.com.



In light of these factors, the events anticipated by Viper’s and Sitio’s forward-looking statements may not occur at the time anticipated or at all.
Moreover, Viper and Sitio conduct their businesses in a very competitive and rapidly changing environment and new risks emerge from time to time.
Viper and Sitio cannot predict all risks, nor can they assess the impact of all factors on their businesses or the extent to which any factor, or combination
of factors, may cause actual results to differ materially from those anticipated by any forward-looking statements they may make. Accordingly, you
should not place undue reliance on any forward-looking statements. All forward-looking statements speak only as of the date of this communication or,
if earlier, as of the date they were made. Viper and Sitio do not intend to, and disclaim any obligation to, update or revise any forward-looking
statements unless required by applicable law.

Additional Information and Where to Find It

In connection with the Merger, New Cobra Pubco, Inc. (“New Parent”) will file with the SEC a registration statement on Form S-4, which will include a
proxy statement of Sitio, an information statement of Viper and a prospectus of New Parent. The Mergers will be submitted to Sitio’s stockholders for
their consideration. Viper, Sitio and New Parent may also file other documents with the SEC regarding the Mergers. After the registration statement has
been declared effective by the SEC, a definitive joint information statement/proxy statement/prospectus will be mailed to the stockholders of Viper and
Sitio. This communication is not a substitute for the registration statement and joint information statement/proxy statement/prospectus that will be filed
with the SEC or any other documents that Viper, Sitio or New Parent may file with the SEC or send to stockholders of Viper or Sitio in connection with
the Mergers. INVESTORS AND STOCKHOLDERS OF SITIO AND VIPER ARE URGED TO READ THE REGISTRATION STATEMENT AND
JOINT INFORMATION STATEMENT/PROXY STATEMENT/PROSPECTUS WHEN IT BECOMES AVAILABLE AND ALL OTHER RELEVANT
DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE
DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
MERGERS AND RELATED MATTERS.

Investors and stockholders will be able to obtain free copies of the registration statement and the joint information statement/proxy statement/prospectus
(when available) and all other documents filed or that will be filed with the SEC by Viper, Sitio or New Parent, through the website maintained by the
SEC at http://www.sec.gov.

Participants in the Solicitation

Viper, Sitio, New Parent and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from Sitio
stockholders in connection with the Mergers.

Information regarding the directors and executive officers of Viper, including a description of their direct or indirect interests, by security holdings or
otherwise, is set forth in Viper’s definitive proxy statement for its 2025 Annual Meeting of Stockholders, including under the headings “Proposal 1:
Election of Directors”, “Executive Officers”, “Compensation Discussion and Analysis”, “Compensation Tables”, “Stock



Ownership” and “Certain Relationships and Related Party Transactions,” which was filed with the SEC on April 10, 2025 and is available at
https://www.sec.gov/ix?doc=/Archives/edgar/data/1602065/000119312525077960/d884560ddef14a.htm, To the extent holdings of Viper’s securities by
its directors or executive officers have changed since the amounts set forth in Viper’s definitive proxy statement for its 2025 Annual Meeting of
Stockholders, such changes have been or will be reflected on Initial Statement of Beneficial Ownership of Securities on Form 3, Statement of Changes
in Beneficial Ownership on Form 4, or Annual Statement of Changes in Beneficial Ownership on Form 5 filed with the SEC, which are available at
EDGAR Search Results
https://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001602065&type=&dateb=&owner=only&count=40&search_text=.

Information regarding the directors and executive officers of Sitio, including a description of their direct or indirect interests, by security holdings or
otherwise, is set forth (i) in Sitio’s definitive proxy statement for its 2025 Annual Meeting of Stockholders, including under the headings “Proposal 1—
Election of Directors”, “Executive Officers”, “Security Ownership of Certain Beneficial Owners and Management”, “Certain Relationships and
Interested Transactions”, “Compensation Discussion and Analysis”, “Summary Compensation Table” and “2024 Director Compensation”, which was
filed with the SEC on March 28, 2025 and is available at
https://www.sec.gov/ix?doc=/Archives/edgar/data/1949543/000162828025015343/str-20250328.htm. To the extent holdings of Sitio’s securities by its
directors or executive officers have changed since the amounts set forth in Sitio’s definitive proxy statement for its 2025 Annual Meeting of
Stockholders, such changes have been or will be reflected on Initial Statement of Beneficial Ownership of Securities on Form 3, Statement of Changes
in Beneficial Ownership on Form 4, or Annual Statement of Changes in Beneficial Ownership on Form 5 filed with the SEC, which are available at
EDGAR Search Results

https://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=1949543 & type=& dateb=&owner=only&count=40&search_text=.

Other information regarding the participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or
otherwise, will be contained in the joint information statement/proxy statement/prospectus and other relevant materials to be filed with the SEC when
they become available. You may obtain free copies of these documents through the website maintained by the SEC at http://www.sec.gov.

No Offer or Solicitation

This communication is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy any securities, or a
solicitation of any vote or approval, pursuant to the Mergers or otherwise, nor shall there be any sale of securities in any jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall
be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act.



Non-GAAP Financial Measures

Adjusted EBITDA is a supplemental non-GAAP financial measure that is used by management and external users of our financial statements, such as
industry analysts, investors, lenders and rating agencies. Viper defines Adjusted EBITDA as net income (loss) attributable to Viper Energy, Inc. plus net
income (loss) attributable to non-controlling interest (“net income (loss)”) before interest expense, net, non-cash stock-based compensation expense,
depletion expense, non-cash (gain) loss on derivative instruments, and instruments, (gain) loss on extinguishment of debt, if any, other non-cash
operating expenses, other non-recurring expenses and provision for (benefit from) income taxes, if any. Management believes Adjusted EBITDA is
useful because it allows it to more effectively evaluate Viper’s operating performance and compare the results of its operations from period to period
without regard to its financing methods or capital structure. Adjusted EBITDA should not be considered as an alternative to, or more meaningful than,
net income, royalty income, cash flow from operating activities or any other measure of financial performance or liquidity presented as determined in
accordance with GAAP. Certain items excluded from Adjusted EBITDA are significant components in understanding and assessing a company’s
financial performance, such as a company’s cost of 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 EBITDA for the applicable
quarter less cash needed for income taxes payable, debt service, contractual obligations and fixed charges and reserves for future operating or capital
needs that the Board may deem appropriate, lease bonus income, net of tax, dividend equivalent rights payments and preferred dividends, if any.
Management believes cash available for distribution is useful because it allows them to more effectively evaluate Viper’s operating performance
excluding the impact of non-cash financial items and short-term changes in working capital. Viper defines free cash flow margin as cash flow from
operations less capital expenditures divided by total barrels of oil equivalents. Viper defines cash margins as unhedged realized price per Boe less
production and ad valorem taxes, cash G&A, and interest expense divided by unhedged realized price. Viper defines pre-tax income attributable to Viper
as income (loss) before income taxes less net income (loss) attributable to non-controlling interest. Viper believes this measure is useful to investors
given it provides the basis for income taxes payable by Viper, which is an adjustment to reconcile Adjusted EBITDA to cash available for distribution to
Viper’s shareholders. Viper defines net debt as debt (excluding debt issuance costs, discounts and premiums) less cash and cash equivalents. Net debt
should not be considered an alternative to, or more meaningful than, total debt, the most directly comparable GAAP measure. Management uses net debt
to determine Viper’s outstanding debt obligations that would not be readily satisfied by its cash and cash equivalents on hand. Viper believes this metric
is useful to analysts and investors in determining Viper’s leverage position because Viper has the ability to, and may decide to, use a portion of its cash
and cash equivalents to reduce debt. Viper’s computations of Adjusted EBITDA, cash available for distribution, pre-tax income attributable to Viper,
free cash flow margins, cash margins, and net debt may not be comparable to other similarly titled measures of other companies or to such measure in its
credit facility or any of its other contracts. For a reconciliation of Adjusted EBITDA, cash available for distribution and net debt to the most comparable
GAAP measures, please refer to the materials furnished by Viper to the Securities and Exchange Commission.



Furthermore, this communication includes or references certain forward-looking, non-GAAP financial measures, such as estimated free cash flow for
2025, distributable cash flow per Class A shareholder for 2025 and certain related estimates regarding future performance, results and financial position.
Because Viper provides these measures on a forward-looking basis, it cannot reliably or reasonably predict certain of the necessary components of the
most directly comparable forward-looking GAAP measures, such as any future impairments and future changes in working capital. Accordingly, Viper
is unable to present a quantitative reconciliation of such forward-looking, non-GAAP financial measures to the respective most directly comparable
forward-looking GAAP financial measures. The unavailable information could have a significant impact on our ultimate results. However, Viper
believes these forward-looking, non-GAAP measures may be a useful tool for the investment community in comparing Viper’s forecasted financial
performance to the forecasted financial performance of other companies in the industry.

Oil and Gas Reserves

The SEC generally 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 SEC’s definitions for such terms. Viper discloses only estimated proved
reserves in its filings with the SEC. Viper’s estimated proved reserves as of December 31, 2024 contained in this communication were prepared by
Viper’s internal reservoir engineers and audited by Ryder Scott Company, L.P., an independent petroleum engineering firm, and comply with definitions
promulgated by the SEC. Additional information on Viper’s estimated proved reserves is contained in Viper’s filings with the SEC. In this
communication, Viper may use the terms “resources,” “resource potential” or “potential resources,” which the SEC guidelines prohibit Viper from
including in filings with the SEC. “Resources,” “resource potential” or “potential resources” refer to Viper’s internal 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 Engineer’s Petroleum Resource Management System or SEC rules and do not include any
proved reserves. Actual quantities that may be ultimately recovered by the operators of Viper’s properties will differ substantially. Factors affecting
ultimate recovery include the scope of the operators’ ongoing 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.

Investor Contact
Viper Energy:

Chip Seale
+1432.247.6218
cseale@viperenergy.com



Sitio Royalties:

Alyssa Stephens
+1 281.407.5204
IR@sitio.com

Source: Viper Energy, Inc.; Diamondback Energy, Inc.
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Forward Looking Statements

This ion relates to a bBusnes binalion frarsaction (fhe "Mergers"] between Viper and Sifio and fhe infermation nclded herein inchides ferward-ocking statements within the meaning of the federal secudties ks, which involve certain riks, uncerainties
and aisumptions that could couse fhe resulls to differ matedally from such statements. Al statements, ofher than hstadcal fack, that oddress activities that Viper o 5o alsumes, plans, sopech;, believes, inbends or onficipates jand other simiar éxprestions] will, should or may
occw in the future, or staterment: regording the proposed Mergerns, the Belhood that the condition: 1o the consurmmaion of the Mergen wil be sofsfied on a timely bosis o of al, Viper's and $iio’s ability 1o consurmmate the Mesgens at any fime or at oll, the benefits of the
Mergers and the post-combination company's future financial peromance following the Mergers, he post-combination compony's strategy, future operafions, financial potition, esfimated revenype:, ond losses, projected costs, prospects, plars and objectives of management,
one forword-looking statemsents, When used herein, the words "may.” "could,” boleuu"'m.iclpdu“‘nlenu, mestimote,” "eapact” "project” ond simior expresions and the negative of such words and similor expressions ane intended to identify forward-iooking statements,
although nat ol forword-ooking containsuch i ing worck, The fon ore based on Vipers and Sifio’s management's curent bedliefs, based on curently avaloble information, as 1o the outcome and Bming of future events,
Facton that could cove the outcomas fo cifer matedolly inchude (but ore not Emited 1o) the following: the sk amocioted with Sitio's abdty 1o obigin the appr el sred to corsymmaote the Manger: ks reloted 1o the fiming of the cioting of the Medgers,
inchading 1he risk that the conditions to e Megers ore not satisfed on o timetly bosis or of ol of the fgilure of the Mergers 10 close for any other recsen o Bo close on the onficipated teems. including the onficipoted tox fneatment; the risk that any reguictony opprosol, Corsent of
outhorization that may be required for the Mangerns i not obtoined or b obtained sulbject 1o condifions thot one not anticipoted: the post-combination compoanm's obilty 1o successhily infegrate Sitlo’s ond Viper's businesses and fechnologies: the risk thot the expecied benafits
ond synergies of the Mengers may not be fully ochieved in o timely manner. or at ol the risk that Sifio or Viper will nof, or thot following the Mengers. the post-combinafion company will not. be unable 1o retain ond hine key peronnel; unonticipoted difficullies or expendifures
relofing fo the Mengers, fhe response of business pariners ond retention o o result of the cnnouncement and pencency of the Mergers: Viper's obiity to finance the combined company on aoceptable berms o of ol uncericinty o5 jo fe long-term volue of the post-combination
company's common stock: e diversion of Sifio’s and Viper's manogement's time on ronsocfion-related matien: ond those rhis described in Viper's periodic flings with the U3, $ecurifies and Exchonge Commision (~58C7). including initem I A of Viper's Annucl Report on Fom 10«
K for the yeor ended December 31, M4, fled with the SEC on February 24, 2025, subseguent Foms 10-Q and B-K and other fiings Viper makes with e SEC. which can be obioined free of chorge on the SECS webdle ot hitpyiwew.sec.gov and Viper's websiie at
e vipeg ey Com/investon/. and in Sitke's pevodic flngs with the SEC. including In Item 14 of Siio's Annual Report on Form 10K for the yeor ended December 31, 2024, fled with the SEC on Februory 26. 2025, subsequent Forms 10-01 and 8K and other flings Sitie makes with
ey SEC, which can be cotdned boe of charge on the SEC's wabslle ot ittpyfwww soc gov ond Sifl's wabsite of wwwinveson sitg.com,
In Bgihi of these fockon, the events onficipoied by Wiper's and Sifio’s ferword-iooking stafements may not eccur af The fime onficipoted or ol ol. Moreover, Yiper and 5itio conduch Their busnasses in o very compaeditive and rapidly chonging enviconment and new risks emenge
fram fime o time. Viper ond Sifio conned predict ol ridks. nor con They assass the impoct of ol hachors on fheir busnessas or e extent o which any locion. or combination of focions. may cowse actuacl resuls 1o dilfer maledaly rom fhose onficipoied by ony forword-ooking
statemants ey Moy Moke, ACCONENgl. you Should nal ploce undue relance on any 1onandHooking stataments, All forword-ooking statemants spaak only o of the date of the presentation o, il eorkar, o of the Jo%8 thay ware mdads. Vipsr ond Sike 4o nat intend b, and
CRSCHIE Gy CRGONON M, UDOSIE OF fevie G 10NICHOOKNG Hatemants wiless reduied By ODohoonie o,
Hon-GAAP Financlal Measures
Acfusted EBITDA s 0 supplemental non-GAAP financicl measure thal s used by manogement and external users of our finonciol stotemants. such os indusiry analysts, investon. lenders ond rating ogencies. Vicer defines Adjusted EBITDA s net income (loss) offributabie to Viper
Enengy. Inc. pus net income [oss) atiibutabie 1o non-contraling interest [“net income [loss)™) befre inferest expense. net. Non-comh slock-bosed compensotion expense. depietion exgense. noncash (goin| loss on derivotive insuments. ond insfuments. (gein) kes on
axtinguishment of debt. il oy, olher non-cash openafing expenses. offer nonrecuning expenses and provision for [benef rom] income laxes. if ony. Moncgement beleves Adusted EBITOA & welul becouse it cliows it o more effectively evalucie Viper's eperaling perdomance
ond compe the reslts of its operations from petod to perod without regord to B fnoncing methods or copital stucture. Adushed EBITDA should not be considered o3 on cliemative fo. or more meaninghul than. net income. royalty income. cash fiow from operating ectivities
o any ofher measwe of fnancial perlommance of kaudty presentad of determined in aooodonce with GAAP, Certain fems exchsded fram Adiusted EBITDA ore significont compondants in unaertanding and Siesing o company’s financsal pefomancs, such a5 o Company’s
cost of copital ond bax stuchune, o5 well 03 the hatorc costs of depreciobis atsets, none of which ore companants of Adusted EBITDA, Viper defines cosh ovolobls for distration generoly OF on omount eaudl 1o i Adisted EBITDA for the coplooble quarter lis cosh needed
for income tomes poyable, debl service, confrociuol obbgotions and fieed chorges ond resenves for fulune operating of copitel needs that e Boord may deem oppeopriate, keose Bonus Income. net of tox dvidend equivglent rights poyments and prafered dividends, if any.
Manogemant Deleves cosh avoloble for dstritution i uselul becouse it olows them to mone effectively evaluote Viper's operoting pedommance excluding the impoct of non-cosh fnonciol ilems ond shor-term changas in working copiol, Viper defines Free Cosh Row Morgin as
cosh fiow from operctions less copitol expendiures divided by fotal bomets of od eguivalents. Viper defines Cosh Maorngins s unhedged reckzed price per Boe less production & od volorem ioxes, cosh GRA. ond interest experse divided by unhedged recized price. Viper defines
pre-iox income oifibutebie to Viper s income (ioss) befor income taxes less net income (loss) oiibureble to non-coniroling intenest. The: Company believes this mecsune is usebul 10 investors given it provices the basts for income toxes poyobie by Viper, which |5 on odjustment
to reconcie Adusted EBITDA to cosh avoloble for distribution 10 Viper's shoreholders. Viper defines net deb! os debl jexcluding debi lsuwonce costs. dscounts ond premiums] hess Cosh ond cosh equivalents, Nel debt shoud not be comsidered on olfemative fo. of more
meaningful than. telol debt. fhe most direcily comparcbie GAAP measure. Managemend uses nel debt o determine the Company's eulstanding debt cbigations fhat would not be reodly safisfied by ifs cash and cash equivalents on hand. The Company bekaves this meirc 5
usehal fo analysts and investons in determining the Company’s leverage poslfon becouse the Compony has the oty te. ond may decide to. we a portion of its cosh and cosh eguivalents fo reduce dabl. Viper's computations of Adiusted EBITDA. cash avalable for dstribution.
pre-tox income otfibutoble 1o Viper, ree cosh low margin, Cosh morgins and et debt may net be compaoble o other smiory HBed mecsures of ofher compantes of to such measuee inits credit foclty or any of it ofmer controcts, For @ reconciBation of Adusted EBITDA, cash
awaiobie for datribution and net debl 1o e most GAAP MBnAes, oh far to the materals furnished by Viper 1o the Securities and Exchange Commision,
This communicalion inchsdes of references cerfain fonwand-looking, non-GAAF financiol measures, such as estimaled bee cash flow lor 2025, disiribulolble cash flow per Class A shareholder for 2025 and cerlain reloled estimalies regarding fulure performonce, resulls and financial
Podifon. Bacoue ViDed DIovided Iede medaiwres on a 1onward-looking basi, it connal rebably of reasonably predicl caman of 1he necaialy CoOMponants of e mal drecily Comparable fonsard-lookng GAAP madiunas. Such a3 anry Tuhung imparments and fuhue changes in
working copital. Accordngly, the Company i unabie o provide O quanMative reconclalion of wch farvord-ooking. non-GAAP fnancial mediwes 10 he repecive modl drecily comparabie lorwardooking GAAP financial measunsd. The Company Debavwed thede
Tetwirdaaking, HoM-GAAP MSasLTas My Be & ekl aal far e ir oMLty it Vipai'y FaneKs BETEMance 1 I Iiecashed [nancial BErommance of oMl COMpanas in the ndusy.
0l and Gas Reserves
The 3EC genenaly permits ofl and gos companies, in fiings mocde with the $EC. to disciose proved reseraes, which ore resenns estimates thot geclogicol and enginesring dato demonstrate with reasonable certainty fo be recovercible in futune years from lncwn reservois under
miditing economic and operating condifions, ond cerain probable ond possible resenves hat meet the SEC's definftions Tor such terms, Viper discloses only estimabed proved reserves in its lings with the $EC. Viper's esfimated proved reserves os of December 31, 2024 contained
In this presentation were prepored by Yiper's internal reserecd engineens ond audited by Byder Scoft Comgany. LP. en independent pefroleum engineering firm, and comply with definiions promuigated by the SEC, Additional information on Viper's esfimated proved reserves b
containgd in Viper's flings with the SEC,
I tihis cormerunication, Viper may vbe the herms “resources,” “resounce palential o “polenticl resources,” which the SEC guidelines probibil Viper from incheding in fings with the SEC. “Resources” “resource patenticl” or “patential resounces” raler bo Viper's infemal esfirmabes of
itiers Bt may be wenngh exploraiony diling o recovered with odditional diling o recovery lechrigues. Such terms do not consfifute reserves within the meaning of the Sociaty of Pakoleurn Engineens Pelrcleum Resource Management
smemastzcnmmmmrmmmwmrﬁmagwmnnmmmumlmm by the of Viped"s will cillar substantioly. Foohon alfecting ullimale recavary inchude Me SCope of I OREraion” HNgoIng diling pIogrand.,
which will ba dreclly offecied by the avolobdty of copelal, Giling ond production codll, avaikabiily of diling weniced and equipment, Giling reaulls, keole expiralion, Forpotalion coniient, regulakery appravall and othel G210 and ochusl Siling redulls, including
memu|m|mmmlmrmvmmm Esfirnatas ef patential ressurees may change sgnificanty o develapmant of ow preperien by eur speralon pravide oddifionsl dala. In addtion, sur production lomeals and sxpactalion lor lutwe perods are
upen FEny i a of production, decing rales been exitting wels and the underaking end sulearns of fulwe ariling oetivity, which mey ba alfeclad by dgrilicant commaodity pice daclines o diling eodl ineraases.
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Additional Information about the Transaction and
Where to Find It

Addifianal Information and Where to Find It
In connection with the Merger. Mew Viper Pubco, Inc. |“New Porent”) wil fig with the SEC a regstration statement on Fom -4, which will include o peoxy statement of Sifio, en information statement of Viper and o prospecius of New Porend, The Mergers wil be submitted to Siso’s
stockhoiders for thelr consideroficn. Viper, Sitio and New Porent may abio fle oiher decumants with the SEC regording the Mengers, After the regisrotion statement has been declored effeciive by the SEC. o definitive joint information statementfproxy staterment/prospectus wil
e molled to the stockholders of Vipsr end Sifio. This presentotion is not o subsfitute for the regifrotion siolement and joint ink tion siclement prowy that will be fled with the SEC o ony other documents that Viper, Sile or Hew Parent may file with the
SEC or send to stockhoiders of Viper or $ifio in connection with the Mergess. INVESTORS AND STOCKHOLDERS OF SIMO AND VIPER ARE URGED 1O READ THE REGISTRATION STATEMENT AND JOINE INFORMATION STATEMEMT/PROXY STATEMENT/PROSPECTUS WHEN IF BECOMES
AVAILABLE AN ALL QTHER RELEVANT DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL A3 ANY AMENDMENTS OR SUPPLEMENTS 10 THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABCUT THE
MERGERS AMND RELATED MATTERS,
Irweaston cnd shocknolden Wil e obla 10 obioin Iree copies of 1he regstation statemant and Ihe fEnt indormahion skatementfionxy fatemeant/rospechus. [when ovailable] and o other SoCuments Fed of 1hat will B fed wilh the SEC by Viper, B0 of Nenw Porent, heough the
whDEe oRnianed by 1he SEC Of DD Pwie S80 B0V,
Farficiponts in the Soliciiation
wiper, Sitio, New Porent ond thek respective drectons ond exscutive cificess may be deemed ko be parficipents in the sobciiotion of proodes from Sifio stockhcidars in connecion with the Mergers.,
Infeemation reganding e direchon ond execylive alficen of Viper, including o description of thein drect of inciect infanedts, by secuity Roldingl of afferwise, & el forh [) in Vipers definitive proxy stalanment for its 2025 Annual Meating of Stockholcers, including under the
hendnos Proposal |2 Bection of Diecton”, “Executive Officen”, ‘Ccmoen;amn mmmm “Compenialion Tablas”, “Slock Cwnenhip” and “Certain Relalionships ond Belaled Porly Tronsoctiond.” which wos fled with the SEC an Apil 10, 2025 ond is availabie at

: i . alldg nim, and (i] fo e ecdent hokdings of Vipers tecurifed by it diecion of axecutive officen hove changed since The amaoun s set forth in Vipers definifive proxy stotemant Tor its
msmmmmol Sboclmddm wcn cmnq-a;hore manofwlbe reﬂec‘ladonlrﬂ.olsinlemnr orhmrcdmmarmmmmmna Statement al Cncmge'sm Bemr-c.olmmomrmn 4, or Annual Solement of Changes in Beneficiol Cramershio on Form 5
fed with the SEC. which are ovoilaible af EDGAR Search Resulls o & &
Information reganding the directons ond exscusive officers of Sitio, mmngudm:nmmnd thesir civect o indirect infenasts, b-pmcunvhuldnqnnrclhamn.e i et forth [ n in Sifio's definitive prooy satement for its 2025 Anrual Meeting of Stockhalders, incheding under the headings

“Proposal | - Blection of Drecion”, “Executive Officens”, &amwmmafcamumrmmandmmmn}“ =Cartain ips o 15", “Compersation Discussion and Analysis”, “Summany Compendgation Tabde™ and “2024 Drecion
Compensafion”, which wos fled with fhe 35C on Morch 28, 2025 ond i availabile at biifos. Aot [alw fie s FaR A, t fhirn. cnd ([ o the uxlnnimhi-wafsmo‘smhmby|hcieclmaa«a:uﬁvenlﬁnuahmu
changead ince he amounts set farh in Sifio's definifive proory statemeant for ity 2025 Annual Mesling nl'ﬂrx:khmdeu su:h Bty & weill brés risfhesc b "mhhﬁlsldunﬁnrnfmﬁ:mle i of SeLurith Form 3, & of Changes i ficial On hig o
Forr 4, mmsmmmarmnEem&dcwnenhﬁmrmsm:lwﬂhmssc which ang available af EDGAR Search Results hidps 2 =Adateb=4 =t count=4085earch teut=.
Ofhar ink the parich in the prowy solic and it dmmrm-ﬂnf.immh.bvmcwwhdﬁmacmmwilbemdnwnmopmlrﬂmhonsiﬂmwﬂmuxyﬂumntmmbsmuﬂmmvmlmmmbeﬂw
with the SEC when they become ovolobie. You may obioin ee cophes of these 3 fhwough the websithe maintcined by the SEC at hitpuwesw.sec.gov,

o Offer or Solicitafion

This o i for informat s onty and does not constitube an offer bo sell or the solicitation of an offer to buy ony securifies. or o solcitation of any vole or approval, pursuant 1o Bhe Mergers or othensise, nor shall there be any sole of securities in ony jurisdicfion in
which such offer, solcitofion or sake would be unilawhul prios o registration o ou Tuncier the securiti of any such jurisdiction. Mo offer of securiSies sholl be made except by means of o prospechs meeting the reguirements of Section 10 of the Sacurities Act.
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Transaction Summary

ction Details Viper Pro Forma Permian Acreage Map

Purchase price of approximately $4.1bn

New publicly listed holding company ("pro forma Viper'] will combine
the Viper and Sitio businesses .

Sifio's Closs A holders to receive pro forma Viper Class A common )
shares; Sitio OpCo Limited Partners to receive Viper OpCo units and !
pro forma Viper Class B shares !

Viper Class A and Class B common shares will convert 1-1 into pro
forma Viper Class A and Class B common shares

Structured a3 o tax-free transaction for all Sifio holders

Pro forma equity ownership: 80% Viper and 20% Sitio
Transaction Highlights

Size and Scale: adds substantial scale and inventory depth

Meaningful Financial Accretion and Higher Cash Returns: expected Sitio
to be approximately 8 - 10% accretive to cash available for )
distribution per Class A share immediately upon closing M viper

| Overlapping Acreage

Lower Breakeven: lowers pro forma Viper's base dividend breakeven
by approximately $2 per barrel fo <320 WTI ® ®

[ B sl |
Increased base dividend of $1.32/share represents approximately 5’]‘[‘[‘5 viEERm
45% of cash available for distribution at $50 WTI viEER Pro Forma

Significqmlsynelrgi a5 :. estimated to be =$50 milion annually Enterprise Value® $13.0bn $4.1bn $17.1bn
Conservative Financing: pro forma leverage expected to be

approximately 1.2x at closing and decreasing thereafter Net Production(®

Diamondback Relafionship: Diomondback is expected to own ~41% (Mbo/d / Mboe/d) 48787 19/ 42 66/ 126

of pro forma NewCo's outstanding commaon stock after closing and

will continue fo drive meaningful long term oil production growth Net Royalty Acres ~&1k ~34k ~95k
Condifions and Timing

Subject to approval by Sitio shareholders and customary closing Existing Gross Horizontal ~15.300 ~26.100 ~33.300

condifions including HSR Act clearance Producing Wells®® ’ ’ i

Viper shareholder approval has been obtained Net Work-in-Progress +

Expected clasing in 3¢ quarter of 2025 Line-of-Sight Wells® ~59 ~1é ~75

Source: Viper view of Sifio estimates (“Sific Projections”). internal Vieer company estimates ("viper Projections”). Capital IQ market data as of §/2/2025, Company data and fifngs.

@ (1] morket data as of 6/22025. Sitio Enterpeise Valuve represented as Transaction Vialue. (4] Work-in-progress [“WIPs”] ane wells thal have alfeady been spud bul anre not yel producing.
(2) Viper baied on midpoin! of past drop down guidance. Sifio based an 10 "25 average Ling-af-sight ["LOS") wells are pevmitted walls that have nat yel been jpud, o Diamandback-
viERER preduction. Pro forma Viper based on the midpoint of 4G '25 guidance. operated wells which have not been spud but which Viper expects to be tumed fo 4

(3] Pro formo gross horizonfal producing well counf occownts for overlapping ownership inferest, praduction within opproximately the next 15 months,



Pro Forma Overview

A Transformative 1H '25 for Pro Forma Viper

Pro Forma Portfolio Overview

1Q'25 Pro Forma i " i -
standalone Viper() I ~95k NRAs Across Five Qil-Weighted Basins
RECIZTEEEEEE - b “
Net Qil 1 43
Production 31 Williston
b
(Mboy/d) I
= DJ
= 14120F 1= === == = 126 r
Total Net 1 T T 87
Production 57 l
(Mboe/d) — . :
e Delaware
1= .l_ l"l A = ~85,700
Permian I ~60,200 R
Net Royalty ~35,600
Acres — ;
FANG =4 +E=3:%:|_‘5 Smmes - _37 200 Net Royally | Net Producl_i]on "7-1 Net WIP t
Operated ! Acres (Mboe/d)" | ol | Los wells”
Net Royalty .—ﬂ . . l Midland ~50,100 78 57%
Acres (54% of Permian)  (60% of Permian)  (43% of Permian) Delaware ~35,600 39 45% 15
= DJ ~5.,400 40%
- |===== ==
Gross LA 120 Eagle Ford ~2,600 49%
Rigs on 2 o l Willist
on/Other ~1.300 | 0%
Acreage®| mmmm :
[ Total ~95,000 126 52% 75 |

Source: Sitio Prajections. Viper Projections. Company data and filings.
@ (1] Netlail production and total net production based on the midpoint of 40 "25 guidance.
{2)  Grass rigs on acreage based an 1Q '25 average.
ViIEER (3 Work-nprogress ("WiPs") are wells thaf have aready been spud but are not yet progucing, Ling-of-sight {“LOS”) wels are permitfed wells that have not vet been spud, or Diamondback-
operated wells which have not been spud but which Viper expects fo be fumed fo produchion within opproximately the next 15 monfhs,



Unique Relationship with the Premier Permian Operator

Development Detail

Production contribution from Viper's recent drop down transaction and Sitio assets are expected to provide
significant scale and enhance pro forma Viper's near and long-term production outlook

Diamondback will remain the primary operator of pro forma Viper's net oil production; economic alignment and
significant exposure to Diamondback's planned completions expected to continue to drive production growth

Expect mid-single digit percentage growth in 2026 driven by Diamondback development

Diamondback-Operated vs. Third Party-Operated Qil Production (Mbo/d)

Bl FANG-Operated | ! Third Party-Operated () % FANG-Operated

_______

27.2

220 Femmm- .

14.0 16.3 16.6 A e . i '

12.1 o - EBsL S g " ) ' g :

7e il . EEEEED ' i I i ' i } F 1 i
207 2018 201% 2020 2021 2022 2023 2024 2025E 2025E 2026E
Post Drop Pro Forma
Down Viper

Diamondback Expected to Own ~41% of Pro Forma NewCo’s Outstanding Common Stock After Closing
and Will Continue to Drive Meaningful Long Term Oil Production Growth from the Company’s Acreage

Source: Sitio Prajections. Viper Projections. Company data and filings.
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Continued Focus on Per Share Growth

Viper is focused on increasing per share value for stockholders and maximizing long term returns

A combination of organic growth, accretive acquisitions and opportunistic share repurchases have
driven consistent growth in production per share

With Viper's low-cost structure and best-in-class margins, increases in production per share lead
directly to increased returns to stockholders

Qil Production per Million Shares and Cash Margins Since IPO

Qil Production per MM shares"! e Cash Margins {%}'2:

180 1 - 100% _
160 L 90%
B¢ * * * * . * * * P * 8
o] F 80% o
5 * * 70% ©
c L
o120 B
= - 40% 9
=100 &
[} - 50% G
2 a0 §e
2 F 40% =
5 60 c
] - 0% D
- e
o Pl - 20% g
o

<
5 2 1 - 10% §
[®)
2014 2015 2006 2007 2018 2019 2020 2021 2022 2023 2024 2025E 2025E
Post Drop Pro Forma
Down Viper

Growth in Per Share Metrics with Consistently High Cash Margins Creates Long-Term Value for Shareholders

Source: Sitio Prajections. Viper Projections. Company data and filings.
@ {1} Production per milion shares calculated as average gaily oif production divided by milion shares oufstanding,
(2} Cosh marging are defined a3 unhedged realized price per Boe less production & od valorem taxes, cosh G&A, and inferest expense divided by unhedged realized price.
VviEREEs



Robust Cash Available For Distribution

Viper is uniquely positioned to generate free cash flow through commodity price cycles with durable production
and cash flow base

At $60 WTI, pro forma Viper is expected to generate ~$3.65/share in in distributable cash flow per Class A share, or a
greater than 9% yield

Increased base dividend of $1.32/share represents approximately 45% of cash available for distribution at $50 WTI

lustrative Pro Forma 4Q '25 Annualized Cash Available for Distribution to Class A Shareholders!!

r . r $5.00
I CCFPS based on 4Q '25 Guidance <> Yield @ Midpeint (75% payout] 4 Yield @ Midpoint (100% payout) o
—
L | o
oy
“y
F $400 <
wr
s
o
@]
@
L [o%
$3.00 p=
A<}
=]
=
=
I
Annual Base F$200 A/
Dividend: 8
$1.32 / Share =
EEEEEEEE———————— ]
— >
Base Dividend F$1.00 <
as % of =
Annual DCFPS o
@ Guidance v
$50.00 $55.00 $60.00 $65.00 $70.00
Oil Price ($ / bbl)
Source: Viper Projections. Sifio Projec rions.- Capital IQ maorket data os of /2/2025. Company dota and fiings.
@ Mote:  Gaos price assumes 5/29/2025 sidp through YE2025 ond consensus thereafter,
(1) Cash avaifable for disfribulion is defined as EBITDA less inferes! expente and cash faxes. Cash availoble for distibufion is o non-GAAP measure. See Forward Looking statements for definition.
ViIERER (2] Yelddelinedas cash avalable for distibulion per share divided by curent shave pRce. 8



Investment Grade Balance Sheet

Recent Highlights and Balance Sheet Summary Viper's Pro Forma Liquidity and Capitalization ($MM)
Maintain Financial Flexibility Rast Drop Down Pro Forma Viper
(U]

$1.25 billion revolver that currently matures in el el el SLEh el s llieas)
2028 Cash - $2 $2
Pro forma net debit? as of 3/31/2025 of ~$2.25 Revolving Credi Faciity 294|3| %69 5
billion Senior Motes 795 #00 1,395
Pro forma leverage expected to be Total Debt 31,089 $2.255
approximately 1.2x at closing at strip pricing and Net Debt™ $1.089 52,253
decreasing thereatfter Pro Forma Liquidity 3/31/2025 Ad]. 3/31/2025
Near term net debt target of $1.5 billion which Cash o $2 2
equates fo <1.0x at $60 WTI Revolving Credit Facility 294 565 859

Return of Capital Framework Borrowing Base 1,250 - 1,250
Return of capital commitment of at least 75% of Liquidity $956 $392
cash available for distribution to equity holders,
inclusive of base dividend, variable dividends Viper's Pro Forma Debt Maturity Profile ($MM)

and opportunistic share repurchases
- . W vrOM Senior Notes
Base annual dividend increased 10% to

$1.32/share STR Senior Notes

Board authorized share repurchase program of B SR Outstanding RCF

$750 million; repurchased $325 million through
May 2, 2025

Expect to continue to use up to 25% of cash
available for distribution to reduce debt

7.375%

7.460%

2025 2026 2027 2028 2029 2030 2031

Source: Viper Projections. §ific Projections. Capital IQ mavket data as of &/2/2025. Company data and fiings.
@ {11 Adjustrments represent the refinancing of STR's credit facilly under YWOM's credit facilty, the assumplion of 3TR's Senior Notes due in 2028 and balance shee! cash, and estimated fransaction
fees and expenses.
VIERER (2] Hetdebt gnon-GAAP measure, is defined as total debt less cash and cash equivalents.
(3] Represented as pro forma for repurchase of $35 milion in cggregate principal of the Company's 5.375% Senior Notes due 2027,



Pro Forma Viper is a Leading U.S. Independent E&P

Market Capitalization ($BN)

$41.3
E&P Oil-Weighted Peers
$40.7 $40.4 E&P Gas-Weighted Peers
$35.7 | Mineral Peers
$28.8
$20.2 $19.3
$14.9 $122 $10.8 9.6 39
. . ] 4
37.0  $6.4 b 55
$5 i 3’4-0 $2,9 $]|5 3)].5
.F.N.'.m.#.w.\n. I'“-Idﬂlﬁlglzlﬂl‘jljlujlfltlgl
o o W i o ] o wviPmm O (] [} . = - o . - - - -
g & wd B8 3 Sutmend 208 B OB R OB OB OB R OB OB

1Q '25 Free Cash Flow Margin ($/Boe)?

Expected synergies applied fo Viper pro forma metic,

E&P Qil-Weighted Peers
$24  $23 E&P Gas-Weighted Peers
i B Mineral Peers
817
$14
313 813 312 3512 312 %12 $10
1 38 $7 %7 $7
_ % %6 o
(31)
[e] o [ [=+] — wy (2] el o4 P & el (=5 o P 5 ™ & —
P V:-F =EJ} % % — 8 $ % 3 g % E % E 3 E g $ E E %
ro Format¥ O L |/ o o a o L o > o 2 o o o o 2 2 S
Source: Viper Projections. E‘.'-r:: Prejections. Capital IQ mavket data as of &/2/2025. Company data and fiings.
@ {1} Pro Forma Vipe f Copitalization reflects effect of premium paid fo 3
(2] Viper defines Free Cosh Flow Margin as cash flow from operations less copifal expenditures divided by tofal barels of oll equivalents, Free cosh flow margin is  non-GAAP measure, See
viEER Forwaord Looking statements for definifion,
(&
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Viper Provides an Unmaiched Investment Thesis

129

Investment Grade Credit Ratings!!

Market Capitalization > $5.0BN

Total Debt / EBITDA <1.5x

5-year Revenue CAGR >10%

EBITDA Margin
>75%

®

viePeER

The only investment grade energy company with operations in the US or Canada with Market
Capitalization > $5.0BN, total leverage < 1.5x, 5-year revenue CAGR > 10% and EBITDA margin >75%

Source: Capital IQ market data as of &/2/2025.
@ {1} Per S&F Glabal Ratings.

ViERER
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Viper Energy, Inc.

500 West Texas Ave., Suite 100
Midland, TX 79701
www.viperenergy.com
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Austen Gilfillian, President
(432) 221-7420

agilfilicn@viperenergy.com

Chip Seale, Director of Investor Relations
(432) 247-6218

cseale@viperenergy.com
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