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the Form or Schedule and the date of its filing.
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VIPER ENERGY PARTNERS LP
500 West Texas, Suite 1200
Midland, Texas 79701
NOTICE OF UNITHOLDER ACTION BY WRITTEN CONSENT
To the Unitholders of Viper Energy Partners LP:

Viper Energy Partners LP (the Company, our or we ) is delivering this Notice and the accompanying Information
Statement to inform our unitholders that on March 28, 2018, the holder of 64.2% of our outstanding common units
representing limited partnership interests (the Common Units ) approved by written consent, in lieu of a meeting of
unitholders, the amendment and restatement of our First Amended and Restated Agreement of Limited Partnership

dated as of June 23, 2014 (the First Amended and Restated Partnership Agreement ) in connection with the Company s
decision to change the Company s U.S. federal income tax status from a pass-through partnership to an entity taxable

as a corporation by means of a check-the-box election.

The amendment and restatement of the First Amended and Restated Partnership Agreement, a copy of which is
attached hereto as Annex A-1 (as so amended and restated, the Second Amended and Restated Partnership
Agreement ), was approved by unitholder written consent pursuant to Section 13.2 and Section 13.11 of the First
Amended and Restated Partnership Agreement. Pursuant to Section 13.2 of the First Amended and Restated
Partnership Agreement, an amendment to the First Amended and Restated Partnership Agreement generally becomes
effective upon its approval by the Company s general partner, Viper Energy Partners GP LLC (the General Partner ),
and a majority of the outstanding Common Units. Subject to certain exceptions not applicable here, Section 13.11
permits any action that may be taken at a meeting of the unitholders to be taken without a meeting, without a vote and
without prior notice, if an approval in writing setting forth the action so taken is signed by unitholders owning not less
than the minimum percentage, by Percentage Interest (as defined the First Amended and Restated Partnership
Agreement), of the Common Units that would be necessary to authorize or take such action at a meeting at which all
the unitholders entitled to vote at such meeting were present and voted. All necessary approvals under the First
Amended and Restated Partnership Agreement by the Board of Directors of the General Partner and the unitholders in
connection with the adoption of the Second Amended and Restated Partnership Agreement have been obtained.

In connection with the Second Amended and Restated Partnership Agreement, we will also (i) amend and restate the
First Amended and Restated Limited Liability Company Agreement of Viper Energy Partners LL.C (the Operating
Company ) (as so amended and restated, the Second Amended and Restated Limited Liability Company Agreement ),
(i1) amend and restate our existing registration rights agreement with Diamondback Energy, Inc. ( Diamondback ) (as
so amended and restated, the Amended and Restated Registration Rights Agreement ) and (iii) enter into an exchange
agreement with Diamondback, the General Partner and the Operating Company (the Exchange Agreement and,
together with the Second Amended and Restated Partnership Agreement, the Second Amended and Restated Limited
Liability Company Agreement and the Amended and Restated Registration Rights Agreement, the Transaction
Documents ). Simultaneously with the effectiveness of the Second Amended and Restated Partnership Agreement, the
Second Amended and Restated Limited Liability Company Agreement, the Amended and Restated Registration

Rights Agreement and the Exchange Agreement, Diamondback will deliver and assign to us the 73,150,000 Common
Units it owns in exchange for (i) 73,150,000 newly-issued Class B Units of the Company and (ii) 73,150,000
newly-issued units of the Operating Company pursuant to the terms of a Recapitalization Agreement dated March 28,
2018.
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The Information Statement is being furnished to the holders of the Common Units pursuant to Section 14(c) of the
Securities Exchange Act of 1934, as amended (the Exchange Act ), the rules thereunder and Section 13.11 of the First
Amended and Restated Partnership Agreement solely for the purpose of informing our unitholders of the approval of
the Second Amended and Restated Partnership Agreement before it takes effect. In accordance with Rule 14c-2 under
the Exchange Act, we plan to adopt the Second Amended and Restated
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Partnership Agreement, and enter into the other Transaction Documents, 20 calendar days following the date this
Notice and the accompanying Information Statement are first mailed to our unitholders, or as soon thereafter as is
reasonably practicable.
The Second Amended and Restated Partnership Agreement was approved and recommended by the Board of
Directors of the General Partner prior to the unitholder action by written consent as described in the accompanying
Information Statement.
We elected to utilize the written consent process to eliminate the costs and management time involved in holding a
meeting and obtaining proxies and to effect the transaction described above as early as practicable in an effort to
accomplish the purposes described in the accompanying Information Statement.
IMPORTANT NOTICE:
THIS NOTICE AND THE COMPANY S INFORMATION STATEMENT ARE AVAILABLE
ON THE INVESTOR RELATIONS SECTION OF THE COMPANY S WEBSITE
(http://ir.viperenergy.com).

NO VOTE OR OTHER ACTION OF THE COMPANY S UNITHOLDERS IS REQUIRED IN CONNECTION
WITH THE INFORMATION STATEMENT.

WE ARE NOT ASKING YOU FOR A PROXY
AND YOU ARE REQUESTED NOT TO SEND US A PROXY

You have the right to receive this Notice and the accompanying Information Statement if you were a unitholder of
record of the Company at the close of business on April 2, 2018.

By Order of the Board of Directors of the General Partner
Randall J. Holder
Executive Vice President, General Counsel and Secretary
April 17,2018
THE ACCOMPANYING INFORMATION STATEMENT IS BEING MAILED TO UNITHOLDERS ON

OR ABOUT APRIL 18, 2018.

ii
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VIPER ENERGY PARTNERS LP
500 West Texas, Suite 1200
Midland, Texas 79701
INFORMATION STATEMENT

NO VOTE OR OTHER ACTION OF THE COMPANY S UNITHOLDERS IS REQUIRED IN CONNECTION
WITH THIS INFORMATION STATEMENT.

WE ARE NOT ASKING YOU FOR A PROXY
AND YOU ARE REQUESTED NOT TO SEND US A PROXY
General

Viper Energy Partners LP, a Delaware limited partnership (the Company, our or we ), is sending this Information
Statement to inform our unitholders that we have obtained approval by written consent from the holder of a majority

of our common units representing limited partnership interests (the Common Units ) to amend and restate our First
Amended and Restated Agreement of Limited Partnership dated as of June 23, 2014 (the First Amended and Restated
Partnership Agreement ) in connection with the Company s decision to change the Company s U.S. federal income tax
status from a pass-through partnership to an entity taxable as a corporation by means of a check-the-box election.

This Information Statement includes a summary of the proposed amendment and restatement of the First Amended
and Restated Partnership Agreement, a copy of which is attached hereto as Annex A-1 (as so amended and restated,
the Second Amended and Restated Partnership Agreement ), which was approved by unitholder written consent
pursuant to Section 13.2 and Section 13.11 of the First Amended and Restated Partnership Agreement.

In connection with the Second Amended and Restated Partnership Agreement, we will also (i) amend and restate the
First Amended and Restated Limited Liability Company Agreement of Viper Energy Partners LL.C (the Operating
Company ) (as so amended and restated, the Second Amended and Restated Limited Liability Company Agreement ),
(i1) amend and restate our existing registration rights agreement with Diamondback Energy, Inc. ( Diamondback ) (as
so amended and restated, the Amended and Restated Registration Rights Agreement ) and (iii) enter into an exchange
agreement with Diamondback, Viper Energy Partners GP LLC (the General Partner ) and the Operating Company (the
Exchange Agreement ). Simultaneously with the effectiveness of the Second Amended and Restated Partnership
Agreement, the Second Amended and Restated Limited Liability Company Agreement, the Amended and Restated
Registration Rights Agreement and the Exchange Agreement, Diamondback will deliver and assign to us the
73,150,000 Common Units it owns in exchange for (i) 73,150,000 newly-issued Class B Units of the Company (the
Class B Units ) and (ii) 73,150,000 newly-issued units of the Operating Company (the OpCo Units ) pursuant to the
terms of a Recapitalization Agreement dated March 28, 2018 (such agreement, the Recapitalization Agreement and
such exchange, the Recapitalization Transaction ). Summaries of the terms of the Second Amended and Restated
Partnership Agreement, the Second Amended and Restated Limited Liability Company Agreement, the
Recapitalization Agreement, the Exchange Agreement and the Amended and Restated Registration Rights Agreement
are provided below.

Notice Pursuant to Section 13.11 of the First Amended and Restated Partnership Agreement
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Pursuant to Section 13.11 of the First Amended and Restated Partnership Agreement, the Company is required to
provide prompt notice of the taking of action without a meeting to the Company s unitholders who have not approved
the action in writing. This Information Statement serves as the notice required by Section 13.11 of the First Amended
and Restated Partnership Agreement.

Table of Contents 7



Edgar Filing: Viper Energy Partners LP - Form DEF 14C

Table of Conten

This Information Statement is being sent on or about April 18, 2018 to the Company s unitholders of record as of
April 2, 2018 (the Record Date ).

We will pay the costs of preparing and sending out the enclosed Notice and this Information Statement.
IMPORTANT NOTICE:

THE COMPANY S INFORMATION STATEMENT IS AVAILABLE ON THE INVESTOR RELATIONS
SECTION OF THE COMPANY S WEBSITE (http://ir.viperenergy.com).

Dissenters Rights of Appraisal
The holders of the Company s outstanding Common Units are not entitled to dissenters rights of appraisal under the

First Amended and Restated Partnership Agreement or applicable Delaware law in connection with the matters
discussed in this Information Statement.
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THE TAX ELECTION AND THE RELATED TRANSACTIONS
Background of and Reasons for the Tax Election

On March 29, 2018, we announced that the Board of Directors of the General Partner unanimously approved a

proposal to change the Company s U.S. federal income tax status from a pass-through partnership to an entity taxable
as a corporation by means of a check-the-box election (the Tax Election ). We began evaluating the Tax Election in
late 2017 as a result of changes in the United States federal tax code contained in the Tax Cuts and Jobs Act passed in
December 2017. Based on this evaluation, the Company has decided to effect the Tax Election because it expects that
the Tax Election will (i) significantly expand the potential investor base for the Common Units, both in the United
States and internationally, (ii) improve the Company s access to the capital markets and (iii) ease the administrative
burden on the Company by simplifying tax reporting.

The Company does not expect that the Tax Election will be taxable to the Company or its current unitholders and the
Company s business model will not change. After giving effect to the Tax Election and the Recapitalization
Transaction (together with the Tax Election, the Transactions ), we will continue to be a Delaware limited partnership
for state law purposes and retain our name Viper Energy Partners LP. Our public unitholders will not exchange their
Common Units for new securities and will continue to hold the same number of Common Units they held prior to the
Transactions with the same distribution and voting rights. We intend to continue to distribute all available cash to our
unitholders on a quarterly basis and will seek to continue to grow these distributions through both organic growth and
accretive mineral acquisitions in oil-weighted basins.

Currently, the Company is treated as a partnership for U.S. federal income tax purposes. As a result of the Tax
Election, the Company will be treated as an entity taxable as a corporation for U.S. federal income tax purposes. For a
discussion of the differences in taxation of partnerships and corporations and their owners, please see Material U.S.
Federal Income Tax Considerations below. For a summary of the amendments included in the Second Amended and
Restated Partnership Agreement, please see  Second Amended and Restated Partnership Agreement below.

Transactions Related to the Tax Election

Prior to effecting the Tax Election, we will amend and restate the First Amended and Restated Partnership Agreement
with the Second Amended and Restated Partnership Agreement in the form attached hereto as Annex A-1. The
Second Amended and Restated Partnership Agreement was unanimously approved by the Board of Directors of the
General Partner and, on March 28, 2018, it was approved by the written consent of the holder of a majority of our
outstanding Common Units (the Consenting Unitholder ) pursuant to Section 13.2 and Section 13.11 of the First
Amended and Restated Partnership Agreement.

The Common Units are currently registered under Section 12(b) of the Securities Exchange Act of 1934, as amended
(the Exchange Act ), and as a result, we are subject to the periodic reporting and other requirements of the Exchange
Act. The Tax Election and the adoption of the Second Amended and Restated Partnership Agreement will not affect
the registration of the Common Units under the Exchange Act.
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This Information Statement is being furnished to the holders of the Common Units pursuant to Section 14(c) of the
Exchange Act, and the rules thereunder, and Section 13.11 of the First Amended and Restated Partnership Agreement
solely for the purpose of informing our unitholders of the Second Amended and Restated Partnership Agreement
before it takes effect. In accordance with Rule 14c-2 under the Exchange Act, we plan to enter into the Second
Amended and Restated Partnership Agreement 20 calendar days following the date this Information Statement and the
accompanying Notice are first mailed to our unitholders, or as soon thereafter as is reasonably practicable. We expect
the effective date of the Second Amended and Restated Partnership Agreement will be May 8, 2018.

In connection with the Second Amended and Restated Partnership Agreement, we will also amend and restate the
First Amended and Restated Limited Liability Company Agreement of the Operating Company in the form attached
hereto as Annex B. Simultaneously with the effectiveness of the Second Amended and Restated Partnership
Agreement and the Second Amended and Restated Limited Liability Company Agreement, Diamondback will deliver
and assign to us the 73,150,000 Common Units it owns in exchange for (i) 73,150,000 newly-issued Class B Units and
(>i1) 73,150,000 newly-issued OpCo Units pursuant to the terms of the Recapitalization Agreement. The Class B Units
will be identical to the Common Units, except that the Class B Units (i) will not have any rights to profits or losses or
any rights to receive distributions from operations or upon the liquidation or winding-up of the Company, (ii) will not
be transferable (except to an affiliate of Diamondback, so long as Diamondback simultaneously transfers an equal
number of OpCo Units to such affiliate in accordance with the Second Amended and Restated Limited Liability
Company Agreement), (iii) will be exchangeable, together with OpCo Units, for Common Units, (iv) will not have the
benefit of registration rights, and (v) if at any time Diamondback or any other record holder of one or more Class B
Units does not hold an equal number of Class B Units and OpCo Units, the Company will issue additional Class B
Units to such holder or cancel Class B Units held by such holder, as applicable, such that the number of Class B Units
held by such holder is equal to the number of OpCo Units held by such holder. The OpCo Units issued to
Diamondback will be identical to the OpCo Units owned by us (including the right to distributions from the Operating
Company), however such OpCo Units will not be entitled to voting rights so long as they are owned by Diamondback
or its affiliates.

As of the date of this Information Statement, there were no arrears in distributions or defaults in principal or interest in
respect of the Common Units

Simultaneously with the effectiveness of the Second Amended and Restated Partnership Agreement and the Second
Amended and Restated Limited Liability Company Agreement and the closing of the Recapitalization Transaction, we
will also enter into (i) the Exchange Agreement with Diamondback, the General Partner and the Operating Company
in the form attached hereto as Annex D and (ii) the Amended and Restated Registration Rights Agreement with
Diamondback in the form attached hereto as Annex E.

Summaries of the terms of the Second Amended and Restated Partnership Agreement, the Second Amended and
Restated Limited Liability Company Agreement, the Recapitalization Agreement, the Amended and Restated
Registration Rights Agreement and the Exchange Agreement are included below.

Second Amended and Restated Partnership Agreement

Background

The Board of Directors of the General Partner unanimously adopted a resolution pursuant to which it determined that
it is in the best interests of the Company and our unitholders to approve the Second Amended and Restated

Partnership Agreement and recommended that unitholders approve the Second Amended and Restated Partnership
Agreement. On March 28, 2018, the Consenting Unitholder executed the written consent approving the Second
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Amended and Restated Partnership Agreement as described in this Information Statement.
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Summary of the Amendments

The following is a brief summary of the amendments included in the Second Amended and Restated Partnership
Agreement (capitalized terms used not defined herein have the meanings ascribed thereto in the Second Amended and
Restated Partnership Agreement). The primary purpose of amending and restating the First Amended and Restated
Partnership Agreement is to delete or amend those provisions of the First Amended and Restated Partnership
Agreement to reflect the Company s U.S. federal income tax classification as an entity taxable as a corporation upon
the effective date of the Tax Election (the Tax Amendments ). In addition to the Tax Amendments, the Board of
Directors of the General Partner also believes that it is in the best interests of the Company and our unitholders to
make certain additional amendments to the First Amended and Restated Partnership Agreement (the Additional
Amendments ), which are principally focused on (i) deleting references to and amending provisions concerning certain
agreements that existed and facts and definitions that were current at the time the First Amended and Restated
Partnership Agreement was adopted, which agreements are no longer in existence and which facts and definitions are
no longer current and (ii) the creation and rights of the Class B Units and their issuance. None of the Tax
Amendments and Additional Amendments will alter the distribution and voting rights of our public unitholders under
the First Amended and Restated Partnership Agreement. Under the terms of the Second Amended and Restated
Partnership Agreement, the Company will remain a partnership for state law purposes. In addition to the amendments
described below, the Second Amended and Restated Partnership Agreement also contains certain non-substantive
amendments, including, but not limited to, updating section references and making other clerical changes. The
following is not a complete list of the amendments and deletions included in the Second Amended and Restated
Partnership Agreement. To view a complete marked copy of the Second Amended and Restated Partnership
Agreement, which reflects all amendments to the First Amended and Restated Partnership Agreement, please see
Annex A-2 hereto. For a discussion of the differences in taxation of partnerships and corporations and their owners,
please see Material U.S. Federal Income Tax Considerations below.

Tax Amendments

Deletion and Amendment of Provisions Not Relevant for Entities Taxable as Corporations. Because we will be treated
as an entity taxable as a corporation for U.S. federal income tax purposes as a result of the Tax Election, the
provisions in the First Amendment and Restated Partnership Agreement applicable to entities taxable as a partnerships
are no longer relevant and are deleted or amended, as applicable. The affected provisions for this purpose include, but
are not limited to, the following:

Transfer of the General Partner Interest (Section 4.6) and Restrictions on Transfers (Section 4.7). These sections are
amended to remove the restriction on a transfer of the General Partner Interests or Partnership Interest that would have

prevented the Partnership from being taxed as a corporation for federal income tax purposes.

Capital Account (Section 5.4). This section is deleted to remove the requirement of maintaining a Capital Account for
each Partner.

Deemed Capital Contributions by Partners (Section 5.9). This section is deleted to remove the tax characterization of
transfer of property or cash by a Partner to any employee or other service provider.

Allocations for Capital Account Purposes (Section 6.1). This section is deleted to remove the provision of book
allocations of the Company s income, gain, loss and deductions among the Partners.

Allocation for Tax Purposes (Section 6.2). This section is deleted to remove the provision of tax allocations of the
Company s income, gain, loss and deductions among the Partners.
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Tax Matters (Article IX). This article is amended to add a provision authorizing the Partnership to make the Tax
Election (Section 9.1), and delete other sections governing tax returns and information requirements, tax elections and
tax controversies, and revise the withholding section. (Section 9.2)
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Liquidation (Section 12.4). This section is amended to provide that all property and cash distributed to the Partners
upon liquidation of the Partnership shall be in accordance with the distribution provision.

Capital Account Restoration (Section 12.8). This section is deleted to remove the provision that no Partners shall have
any obligation to restore any negative Capital Account balance upon liquidation, and is no longer necessary.

In addition, any definitions related to the provisions described above are deleted and/or amended.
Additional Amendments

Restrictions on Transfers of Class B Units (Section 4.5(d)). A holder of Class B Units may not transfer any of its
Class B Units to any Person, except that any such holder may transfer one or more Class B Units to its Affiliate so
long as such holder simultaneously transfers an equal number of OpCo Units to such Affiliate in accordance with the
Second Amended and Restated Limited Liability Company Agreement.

Capitalization (Section 5.1). The Second Amended and Restated Partnership Agreement updates the historical and
current capitalization of the Company to reflect, among other things, the 113,882,045 Common Units outstanding
immediately prior to the exchange pursuant to the Recapitalization Agreement, and the 40,732,045 Common Units
and 73,150,000 Class B Units outstanding immediately after the exchange pursuant to the Recapitalization
Agreement.

Issuance of Additional Partnership Interests (Section 5.5). Upon issuance by the Company of additional Common
Units, the Company must contribute the net cash proceeds or other consideration received from the issuance of such
additional Common Units to the Operating Company in exchange for an equivalent number of OpCo Units.
Notwithstanding the foregoing, the Company may issue Common Units without such contribution (a) pursuant to
employee benefit plans or pursuant to the Exchange Agreement and Section 5.5(f) of the Second Amended and
Restated Partnership Agreement or (b) pursuant to a distribution (including any split or combination) of Common
Units to all of the holders of Common Units pursuant to Section 5.7 of the Second Amended and Restated Partnership
Agreement. (Section 5.5(a))

If at any time Diamondback or any other Record Holder of one or more Class B Units does not hold an equal number
of Class B Units and OpCo Units, the Company must issue additional Class B Units to such holder or cancel Class B
Units held by such holder, as applicable, such that the number of Class B Units held by such holder is equal to the
number of OpCo Units held by such holder; provided, that no Class B Units shall be cancelled in connection with a
transfer of an equal number of Class B Units and OpCo Units to an Affiliate in accordance with Section 4.5(d) of the
Second Amended and Restated Partnership Agreement and the Second Amended and Restated Limited Liability
Company Agreement. Any determination as to the number of OpCo Units and/or Class B Units held by any Person
will be made by the General Partner and shall be conclusive absent manifest error. (Section 5.5(e))

Upon any exchange of OpCo Units and Class B Units for Common Units pursuant to the Exchange Agreement, the
Company must issue to the exchanging holder of such OpCo Units and Class B Units a number of Common Units
equal to the number of OpCo Units delivered in connection with such exchange. The Class B Units involved in such
exchange will automatically be cancelled and cease to be outstanding. (Section 5.5(f))

Splits and Combinations (Section 5.7(a)). The Company may not effect a subdivision or combination of Partnership
Interests unless (i) the Operating Company also effects an equivalent subdivision or combination of OpCo Units
pursuant to the Second Amended and Restated Limited Liability Company Agreement and (ii) any such distribution,
subdivision or combination of the Common Units is accompanied by a simultaneous and proportionate distribution,
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subdivision or combination of the Class B Units pursuant to the Second Amended and Restated Partnership
Agreement. This provision may not be amended unless corresponding changes are made to the Second Amended and
Restated Limited Liability Company Agreement.
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Distributions to Record Holders (Section 6.1(b)). Subject to certain exceptions, (i) the Company will make
distributions, if any, to all Record Holders of Common Units, Pro Rata and (ii) no distributions will be made under
any circumstances in respect of any Class B Units.

Registration Rights of the General Partner and its Affiliates (Section 7.12). Neither the General Partner nor any other
Person has any registration rights or other rights under Section 7.12 of the Second Amended and Restated Partnership
Agreement in respect of Class B Units. (Section 7.12(h))

Class B Units (Section 13.13). Each holder of Class B Units is entitled to receive notice of, be included in any
requisite quora for, and participate in any and all approvals, votes or other actions of the Partners on a Pro Rata basis
as, and treating such Persons for all purposes as if they are, Unitholders holding Common Units, including any and all
notices, quora, approvals, votes and other actions that may be taken pursuant to the requirements of the Delaware Act
or any other applicable law, rule or regulation, except as otherwise explicitly provided in the Second Amended and
Restated Partnership Agreement. The affirmative vote of the holders of a majority of the voting power of all Class B
Units voting separately as a class is required to alter, amend or repeal this provision or to adopt any provision of the
Second Amended and Restated Partnership Agreement inconsistent with this provision.

Second Amended and Restated Limited Liability Agreement of the Operating Company

The following is a brief summary of the terms of the Second Amended and Restated Limited Liability Company
Agreement to be entered into in connection with the Tax Election. This summary of the terms of the Second Amended
and Restated Limited Liability Company Agreement is intended to provide you with basic information concerning the
Second Amended and Restated Limited Liability Company Agreement. However, it is not a substitute for reviewing
the Second Amended and Restated Limited Liability Company Agreement, a form of which is attached hereto as
Annex B. You should read this summary in conjunction with that document.

The primary purpose of amending and restating the First Amended and Restated Limited Liability Company
Agreement is to reflect the consummation of the Recapitalization Transaction and to implement provisions providing
for a multi-member limited liability company. As a result of the Recapitalization Transaction and having two
members, the Operating Company will be treated as a continuation of an existing partnership for U.S. federal income
tax purposes. Pursuant to the Second Amended and Restated Limited Liability Company Agreement, the Company
will be the managing member and Diamondback will be the non-managing member. The non-managing member will
have no voting rights, but it will be entitled to distributions.

The Second Amended and Restated Limited Liability Company Agreement also reflects additional tax provisions to
provide that the Operating Company will (i) maintain a capital account for each member, (ii) except for the special
allocation described below, generally allocate income and losses of the Operating Company based on the members
respective percentage interest in the Operating Company, (iii) provide the tax characterization of the Operating
Company as a continuation of an existing partnership, (iv) require that the Operating Company file tax returns and
provide certain information to its members and (v) upon liquidation, distribute cash or property to the members in
accordance with their respective capital account balances. The Second Amended and Restated Limited Liability
Company Agreement also reflects an agreement between Diamondback and us to specially allocate to Diamondback
priority allocations of $300 million of the Operating Company s income and gains over losses and deductions (but
before depletion) over the next four taxable years.

At any time, the non-managing member may exchange its OpCo Units (together with its Class B Units) for Common
Units pursuant to and in accordance with the Exchange Agreement and the Second Amended and Restated Partnership

Agreement upon a good faith written determination by the Company, based on the most current practically available
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geological data, that there is sufficient net built-in gains or net built-in losses (or items thereof) attributable to the
Company assets to make an allocation pursuant to the Second Amended and Restated Limited Liability Company
Agreement to equalize the members capital account equal to its percentage
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interests. The Second Amended and Restated Limited Liability Company Agreement also provides for additional
transfer restrictions of OpCo Units.

In addition to the material amendments and terms described above, the Second Amended and Restated Limited
Liability Company Agreement also contains certain non-substantive amendments, including, but not limited to,
updating section references and making other clerical changes.

Recapitalization Agreement

General. The following is a brief summary of the terms of the Recapitalization Agreement. On March 28, 2018, the
Company entered into the Recapitalization Agreement, pursuant to which Diamondback agreed to deliver and assign

the 73,150,000 Common Units it owns (the Transferor Common Units ) to the Company in exchange for Class B Units
and OpCo Units. The issuance of the Class B Units and OpCo Units pursuant to the Recapitalization Agreement is
intended to be exempt from the registration requirements of the Securities Act of 1933, as amended (the Securities

Act ), and we expect to rely upon Section 4(a)(2) of the Securities Act and/or Regulation D promulgated thereunder for
an exemption from registration. This summary of the terms of the Recapitalization Agreement is intended to provide

you with basic information concerning the Recapitalization Agreement. However, it is not a substitute for reviewing

the Recapitalization Agreement, which is attached hereto as Annex C. You should read this summary in conjunction
with that document.

Closing Conditions. The Recapitalization Transaction shall occur upon the satisfaction or waiver of certain closing
conditions (the Closing ), including the accuracy of representations and warranties, compliance with covenants, and the
passage of the applicable time periods following the initial mailing of the Information Statement, and simultaneously
with the effectiveness of the Second Amended and Restated Partnership Agreement, the Second Amended and

Restated Limited Liability Company Agreement, the Exchange Agreement and the Amended and Restated

Registration Rights Agreement. At the Closing, Diamondback will receive, in consideration for its assignment of the
Transferor Common Units, 73,150,000 Class B Units and 73,150,000 OpCo Units.

Representations, Warranties, Covenants and Indemnification. The Recapitalization Agreement contains customary
representations and warranties by the parties thereto, which representations and warranties survive for a period of one
year after the Closing. In addition, the Recapitalization Agreement contains certain covenants regarding, among other
things, the transfer of the Transferor Common Units prior to the Recapitalization Transaction, Diamondback s
obligation to vote the Transferor Common Units in favor of the approval of the Second Amended and Restated
Partnership Agreement and the actions the Company is prohibited to take regarding dilutive effects on its Common
Units. The Recapitalization Agreement also contains indemnification obligations for breach of representations,
warranties and covenants contained in the Recapitalization Agreement.

Termination. The Recapitalization Agreement may be terminated by (i) the mutual written consent of the parties
thereto, or (ii) by any party thereto upon written notice to each other party if the Closing does not occur by June 30,
2018.

Exchange Agreement
The following is a brief summary of the terms of the Exchange Agreement. This summary of the terms of the
Exchange Agreement is intended to provide you with basic information concerning the Exchange Agreement.

However, it is not a substitute for reviewing the Exchange Agreement, a form of which is attached hereto as Annex D.
You should read this summary in conjunction with that document.
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Pursuant to the Exchange Agreement but subject to certain conditions described in the Second Amended and Restated
Limited Liability Company Agreement described above, Diamondback may tender Class B Units, which must be
accompanied by an equal number of OpCo Units (together, the Tendered Units ), to the
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Company for redemption. Diamondback has the right to receive from the Company a number of Common Units equal
to the number of Tendered Units in exchange for the Tendered Units. In addition, the Company may offer to purchase
some or all of the Tendered Units from Diamondback for cash, subject to the approval of the conflicts committee of
the General Partner.

Any exchange by Diamondback of Common Units for Tendered Units will be on a one-for-one basis, subject to
adjustment in the event of splits or combinations of units, distributions of warrants or other unit purchase rights,
specified extraordinary distributions and similar events.

Amended and Restated Registration Rights Agreement

The following is a brief summary of the terms of the Amended and Restated Registration Rights Agreement. This
summary of the terms of the Amended and Restated Registration Rights Agreement is intended to provide you with
basic information concerning the Amended and Restated Registration Rights Agreement. However, it is not a
substitute for reviewing the Amended and Restated Registration Rights Agreement, a form of which is attached hereto
as Annex E. You should read this summary in conjunction with that document.

The Amended and Restated Registration Rights Agreement amends the definition of Registrable Securities to include
Common Units acquired or that may be acquired by Diamondback in accordance with the Exchange Agreement. In
addition, whenever a holder has requested that any Registrable Securities be registered under the Amended and
Restated Registration Rights Agreement or has initiated an underwritten offering, the Amended and Restated
Registration Rights Agreement requires such holder, if applicable, to cause such Registrable Securities to be

exchanged into Common Units in accordance with the terms of the Exchange Agreement before or substantially
concurrently with the sale of such Registrable Securities.

In addition to the material amendments and terms described above, the Amended and Restated Registration Rights
Agreement also contains certain non-substantive amendments, such as clerical changes.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a discussion of the material U.S. federal income tax considerations of the Recapitalization
Transaction and the Tax Election that may be relevant to our unitholders. This discussion is based upon current
provisions of the Internal Revenue Code of 1986, as amended (the Code ), existing and proposed regulations and
current administrative rulings and court decisions, all of which are subject to change, possibly with retroactive effect.
Changes in these authorities may cause the tax consequences to vary substantially from the consequences described
below. For purposes of this discussion, unless otherwise indicated, references to unitholders refer to holders of
Common Units and references to Common Units refer to our Common Units.

This discussion does not address all U.S. federal income tax consequences of the Recapitalization Transaction and the
Tax Election. This discussion does not address any U.S. federal estate or gift tax laws or the tax considerations arising
under the laws of any foreign, state, local or other jurisdiction. The discussion focuses on unitholders who are
individual citizens or residents of the U.S. and has only limited application to corporations, estates, entities treated as
partnerships for U.S. federal income tax purposes, trusts, nonresident aliens, U.S. expatriates and former citizens or
long-term residents of the United States or other unitholders subject to specialized tax treatment, such as banks,
insurance companies and other financial institutions, tax-exempt institutions, foreign persons (including, without
limitation, controlled foreign corporations, passive foreign investment companies and non-U.S. persons eligible for
the benefits of an applicable income tax treaty with the United States), IRAs, real estate investment trusts (REITSs) or
mutual funds, dealers in securities or currencies, traders in securities, U.S. persons whose functional currency is not
the U.S. dollar, persons holding their units as part of a straddle, hedge, conversion transaction or other risk reduction
transaction, and persons deemed to sell their units under the constructive sale provisions of the Code.

The Company has not sought and does not intend to seek a ruling from the Internal Revenue Service (the IRS ) with
respect to any of the tax consequences discussed below. As a result, no assurance can be given that the IRS will agree
with the tax consequences described below. The U.S. federal income tax treatment of the Recapitalization Transaction
and the Tax Election are not certain, and no assurance can be given that the discussion contained herein with respect
to tax matters would be sustained by a court if contested by the IRS. Furthermore, the tax treatment of the
Recapitalization transaction and the Tax Election may be significantly modified by future legislative or administrative
changes or court decisions. Any modifications may or may not be retroactively applied.

Accordingly, each unitholder should consult its own tax advisors as to its particular U.S. federal income tax
consequences as a result of the Recapitalization Transaction and the Tax Election, as well as the applicability
and effect of U.S. federal income and estate or gift, and state or local or foreign tax laws in light of its particular
circumstances.

Consequences of the Recapitalization Transaction and the Tax Election

We intend to take the position that, as a result of the Recapitalization Transaction, solely for U.S. federal income tax
purposes, the Operating Company is a continuation of an existing partnership and the unitholders should be treated as
contributing their Common Units in the Company to a new partnership in return for limited partnership interests of
equal value in the new partnership. After the closing of the Recapitalization Transaction, the Company will promptly
make the Tax Election to treat the Company as a corporation for U.S. federal income tax purposes. We anticipate that
the IRS will make a determination on our Tax Election and we should generally receive such determination within 60
days after we have filed IRS Form 8832. Once the election is made, any further changes to our tax classification for
U.S. federal income tax purposes will have additional tax consequences to the Company and the unitholders at such
time.
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Company is deemed to transfer all of its assets and liabilities to a new entity taxable as a corporation solely in
exchange for equity interests in such new entity, and (ii) immediately thereafter, the Company liquidates and
distributes the equity interests of such new entity to the unitholders in exchange for their interests in the Company.
The remainder of this discussion assumes that the Recapitalization Transaction and the Tax Election will be treated for
U.S. federal income tax purposes in the manner described above.

We expect that (i) the Company and the unitholders should recognize no gain or loss upon the Recapitalization
Transaction, (ii) the Company should recognize no gain or loss upon the Tax Election, and (iii) a unitholder should
recognize no gain or loss on the Tax Election, except to the extent that the amount of liabilities allocated to such
unitholder for U.S. federal income tax purposes prior to the Tax Election and assumed by the new entity taxed as a
corporation after the Tax Election, exceed such unitholder s basis in the Common Units. For U.S. federal income tax
purposes, a unitholder s relief from such share of our liabilities is treated as if such unitholder received a cash
distribution from us in the amount of the liabilities deemed assumed by the new entity. If the amount of any such
deemed distribution of cash to a unitholder exceeds such unitholder s tax basis in its Common Units, such unitholder
will recognize taxable gain in an amount equal to the excess, if any, of the amount of any such deemed distribution of
cash over such unitholder s remaining adjusted tax basis in its Common Units. While there can be no assurance, we
expect that our unitholders will not recognize gain in this manner.

A unitholder should have the same basis in its Common Units after the Tax Election and its holding period should
include the Company s holding period in the assets, which could potentially result in split-holding periods.

The U.S. federal income tax consequences of the Recapitalization Transaction and the Tax Election are complicated.
Each unitholder should consult its own tax advisors as to its particular U.S. federal income tax consequences as a
result of the Recapitalization Transaction and the Tax Election.

Differences in Taxation of Partnerships and Corporations and Their Owners

The Company is currently treated as a partnership for U.S. federal income tax purposes and, therefore, generally is not
liable for entity-level U.S. federal income taxes. Instead, each unitholder takes into account its respective share of the
Company s items of income, gain, loss and deduction in computing its U.S. federal income tax liability as if the
unitholder had earned such income directly, even if the Company makes no cash distributions to the unitholder.
Because a partnership does not pay tax on income it earns (but rather its partners are subject to tax on such income),
partners of a partnership are subject to only one level of U.S. federal income tax on income earned in the business of
such partnership.

After the Tax Election, the Company will be treated as an entity taxable as a corporation for U.S. federal income tax
purposes and pay U.S. federal income tax (currently at a maximum rate of 21%) on its taxable income, if any. A
shareholder of a corporation generally is not taxed on any income earned by a corporation until the corporation
distributes either cash or property (other than its stock) to the shareholder or the shareholder sells or exchanges stock
at a gain. A distribution in respect to shares of common stock is generally treated as a dividend to the extent it is paid
from current and accumulated earnings and profits. If the distribution exceeds current and accumulated earnings and
profits, the excess will be treated as a nontaxable return of capital reducing the shareholder s tax basis in the common
stock to the extent of the shareholder s tax basis in that stock. Any remaining excess is treated as capital gain.
Additionally, the dividends may be subject to the net investment income tax, which imposes an additional tax of 3.8%
on dividends, or some portion thereof, paid to individual taxpayers with adjusted gross income in excess of $250,000
(if the taxpayer is married and filing jointly or a surviving spouse), $125,000 (if the taxpayer is married and filing
separately) or $200,000 (in any other case). The net investment income tax also applies to certain estates and trusts. If
a U.S. shareholder is a U.S. corporation, it may be eligible to claim the deduction allowed to U.S. corporations in
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deduction. Because corporations are taxed on their own taxable income, and because shareholders may be taxed again
on that same income if it is distributed to them in the form of cash or property or realized through the sale or exchange
of shares of stock at a gain, there are two levels of potential tax upon income earned by a corporation.

Post-election Treatment of the Ownership and Disposition of Common Units

Distributions on Common Units. After the Tax Election, the Company will be treated as an entity taxable as a
corporation for U.S. federal income tax purposes, and the income and losses attributable to the assets and liabilities of
the Company will not be allocated to our unitholders. A unitholder will be taxed only on cash dividends and other
distributions of property received from us, if any. Such distributions generally will be taxable as dividends to the
extent of our current and accumulated earnings and profits, if any. Thereafter, any distributions will be treated as a
nontaxable return of capital to the extent of the unitholder s basis in its Common Units and any distribution in excess
of basis will be taxed as capital gain.

Subject to the withholding requirements under FATCA (as defined below), any distribution made to a non-U.S.
unitholder on Common Units that are not effectively connected with such unitholder s conduct of a trade or business in
the United States generally will be subject to U.S. withholding tax at a rate of 30% of the gross amount of the
distribution unless an applicable income tax treaty provides for a lower rate. To receive the benefit of a reduced treaty
rate, a non-U.S. unitholder must provide the applicable withholding agent with an IRS Form W-8BEN or IRS Form
W-8BEN-E (or other applicable or successor form) certifying qualification for the reduced rate.

Dividends paid to a non-U.S. unitholder that are effectively connected with a trade or business conducted by the
non-U.S. unitholder in the United States (and, if required by an applicable income tax treaty, are treated as attributable
to a permanent establishment maintained by the non-U.S. unitholder in the United States) generally will be taxed on a
net income basis at the rates and in the manner generally applicable to United States persons (as defined under the
Code). Such effectively connected dividends will not be subject to U.S. withholding tax if the non-U.S. unitholder
satisfies certain certification requirements by providing the applicable withholding agent with a properly executed IRS
Form W-8ECI certifying eligibility for exemption. If the non-U.S. unitholder is a corporation for U.S. federal income
tax purposes, it may also be subject to a branch profits tax (at a 30% rate or such lower rate as specified by an
applicable income tax treaty) on its effectively connected earnings and profits (as adjusted for certain items), which
will include effectively connected dividends.

Sale or Disposition of Common Units. A unitholder who subsequently sells Common Units will recognize gain or loss
measured by the difference between the amount realized on such sale and the unitholder s tax basis in the Common
Units sold.

Subject to the discussion below under Backup Withholding and Information Reporting and Additional Withholding
Requirements under FATCA, a non-U.S. unitholder generally will not be subject to U.S. federal income tax or subject
to withholding on any gain recognized on the sale or other disposition of Common Units unless:

the non-U.S. unitholder is a nonresident alien individual who holds our units as a capital asset and is present
in the United States for 183 or more days in the taxable year of the sale or other disposition and other
conditions are met, in which case, the non-U.S. unitholder will be subject to a flat 30% tax on the gain
derived from the disposition (or such lower rate specified by an applicable income tax treaty), which may be
offset by U.S. source capital losses, provided the non-U.S. holder has timely filed U.S. federal income tax
returns with respect to such losses;
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(and, if required by an applicable income tax treaty, is attributable to a U.S. permanent establishment of that
unitholder), in which case, the gain will be taxed on a net income basis at the U.S.
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federal income tax rates and in the manner applicable to U.S. persons, and if the non-U.S. unitholder
is a foreign corporation, the branch profits tax described above may also apply; or

we are a United States real property holding corporation ( USRPHC ) for U.S. federal income tax purposes

during the shorter of the five-year period ending on the date of the disposition or the non-U.S. unitholder s

holding period for Common Units.
Generally, a corporation is a USRPHC if the fair market value of its United States real property interests equals or
exceeds 50% of the sum of the fair market value of its worldwide real property interests and its other assets used or
held for use in a trade or business. We believe that we will be treated as a USRPHC for U.S. federal income tax
purposes. A non-U.S. unitholder nonetheless will not be subject to U.S. federal income tax or withholding in respect
of any gain realized on a sale or other disposition of Common Units so long as (i) the Common Units are regularly
traded on an established securities market for U.S. federal income tax purposes and (ii) such non-U.S. unitholder does
not actually or constructively own, at any time during the applicable period described in the third bullet point, above,
more than 5% of our outstanding Common Units. In addition, each non-U.S. unitholder who is deemed to receive
Common Units as a result of the Tax Election and who owns at least 5% (by vote or value) of the total outstanding
Common Units immediately after the Tax Election may be required to file with the unitholder s U.S. federal income
tax return for the year in which the Tax Election is completed a statement that provides details relating to the Common
Units deemed received, and the unitholder s share of any liabilities assumed by the new entity taxed as a corporation as
a result of the Tax Election.

Non-U.S. unitholders should consult their tax advisors with respect to the application of the foregoing rules to their
ownership and disposition of Common Units.

Backup Withholding and Information Reporting. Any dividends paid to a non-U.S. unitholder must be reported
annually to the IRS and to the non-U.S. unitholder. Copies of these information returns may be made available to the
tax authorities in the country in which the non-U.S. unitholder resides or is established. Payments of dividends to a
non-U.S. unitholder generally will not be subject to backup withholding if the non-U.S. unitholder establishes an
exemption by properly certifying its non-U.S. status on an IRS Form W-8BEN, IRS Form W-8BEN-E or other
applicable or successor form.

Payments of the proceeds from a sale or other disposition by a non-U.S. unitholder of Common Units effected by or
through a U.S. office of a broker generally will be subject to information reporting and backup withholding (at the
applicable rate) unless the non-U.S. unitholder establishes an exemption by properly certifying its non-U.S. status on
an IRS Form W-8BEN, IRS Form W-8BEN-E or other applicable or successor form and certain other conditions are
met. Information reporting and backup withholding generally will not apply to any payment of the proceeds from a
sale or other disposition of Common Units effected outside the United States by a non-U.S. office of a broker.
However, unless such broker has documentary evidence in its records that the non-U.S. unitholder is not a United
States person and certain other conditions are met, or the non-U.S. unitholder otherwise establishes an exemption,
information reporting will apply to a payment of the proceeds of the disposition of Common Units effected outside the
United States by such a broker if it has certain relationships within the United States.

Backup withholding is not an additional tax. Rather, the U.S. federal income tax liability (if any) of persons subject to
backup withholding will be reduced by the amount of tax withheld. If backup withholding results in an overpayment
of taxes, a refund may be obtained, provided that the required information is timely furnished to the IRS.

Additional Withholding Requirements under FATCA. Sections 1471 through 1474 of the Code, and the U.S. Treasury
regulations and administrative guidance issued thereunder ( FATCA ), impose a 30% withholding tax on any dividends
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non-financial foreign entity (each as defined in the Code) (including, in some cases, when such foreign financial
institution or non-financial foreign entity is acting as an intermediary), unless (i) in the case of a foreign financial
institution, such institution enters into an agreement with the U.S. government to withhold on certain payments, and to
collect and provide to the U.S. tax authorities substantial information regarding U.S. account holders of such
institution (which includes certain equity and debt holders of such institution, as well as certain account holders that
are non-U.S. entities with U.S. owners), (ii) in the case of a non-financial foreign entity, such entity certifies that it
does not have any substantial United States owners (as defined in the Code) or provides the applicable withholding
agent with a certification identifying the direct and indirect substantial United States owners of the entity (in either
case, generally on an IRS Form W-8BEN-E), or (iii) the foreign financial institution or non-financial foreign entity
otherwise qualifies for an exemption from these rules and provides appropriate documentation (such as an IRS Form
W-8BEN-E). Foreign financial institutions located in jurisdictions that have an intergovernmental agreement with the
United States governing these rules may be subject to different rules. Under certain circumstances, a unitholder might
be eligible for refunds or credits of such taxes. Non-U.S. unitholders are encouraged to consult their own tax advisors
regarding the application of FATCA on an investment in Common Units.

THE FOREGOING DESCRIPTION ADDRESSES ONLY THE U.S. FEDERAL INCOME TAX CONSEQUENCES
OF THE RECAPITALIZATION TRANSACTION AND THE TAX ELECTION APPLICABLE TO
UNITHOLDERS GENERALLY. EACH UNITHOLDER SHOULD CONSULT ITS OWN TAX ADVISOR
CONCERNING THE PARTICULAR U.S. FEDERAL INCOME, U.S. FEDERAL ESTATE OR GIFT, STATE,
LOCAL, FOREIGN AND OTHER TAX CONSEQUENCES OF THE RECAPITALIZATION TRANSACTION
AND THE TAX ELECTION TO IT.
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VOTING AND VOTE REQUIRED

The Company is not seeking consents, authorizations or proxies from you. The Second Amended and Restated
Partnership Agreement will become effective when executed by the General Partner following its approval by the
General Partner and a majority of the outstanding Common Units pursuant to Section 13.2 of the First Amended and
Restated Partnership Agreement. Subject to certain exceptions not applicable here, Section 13.11 of the First
Amended and Restated Partnership Agreement provides that any action that may be taken at a meeting of the
unitholders may be taken without a meeting, without a vote and without prior notice, if an approval in writing setting
forth the action so taken is signed by unitholders owning not less than the minimum percentage, by Percentage Interest
(as defined the First Amended and Restated Partnership Agreement), of the Common Units that would be necessary to
authorize or take such action at a meeting at which all the unitholders entitled to vote at such meeting were present
and voted. Approval of at least a majority of outstanding Common Units entitled to vote thereon was required to
approve the Second Amended and Restated Partnership Agreement.

The written consent executed by the Consenting Unitholder represented 64.2% of the Company s outstanding Common
Units. Accordingly, the written consent executed by the Consenting Unitholder pursuant Section 13.11 of the
First Amended and Restated Partnership Agreement is sufficient to approve the Second Amended and

Restated Partnership Agreement and no further unitholder action is required for approval.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

The General Partner and its affiliates have conflicts of interest with respect to the Second Amended and Restated
Partnership Agreement. As of the Record Date, the Consenting Unitholder owned 100% of the interests in the General
Partner and approximately 64.2% of the voting interest in the Company. As a result of its ownership interest in the
General Partner, the Consenting Unitholder controls the General Partner and has the ability to appoint all of the
General Partner s officers. All of the General Partner s executive officers are also officers of the Consenting Unitholder.
Two of the General Partner s directors are also directors of the Consenting Unitholder. Conflicts of interest exist and
may arise as a result of the relationships between the General Partner and its affiliates, including, without limitation,
the Consenting Unitholder, on the one hand, and the Company and its limited partners, on the other hand. Although
the General Partner has a duty to manage the Company in a manner beneficial to the Company and its limited
partners, the General Partner s directors and officers have fiduciary duties to manage the General Partner in a manner
beneficial to its owner, the Consenting Unitholder.

Other than as described above, except in their capacity as unitholders (which interest does not differ from that of the
other holders of Common Units), none of our officers, directors, or any of their respective affiliates has any interest in
the transactions related to the Recapitalization Transaction and the Tax Election.
IMPORTANT NOTICE REGARDING THE INTERNET AVAILABILITY OF THE
INFORMATION STATEMENT

This Information Statement is available on the Investor Relations section of the Company s website
(http://ir.viperenergy.com).
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table presents information regarding the beneficial ownership of our Common Units as of January 25,
2018 by:

the General Partner;

each of the General Partner s directors and executive officers;

each unitholder known by us to beneficially hold 5% or more of our Common Units; and

all of the General Partner s directors and executive officers as a group.

Percentage
of
Common Common
Units Units

Beneficially Beneficially
Name of Beneficial Owner Owned (1) Owned
Diamondback Energy, Inc. (2) 73,150,000 64%
Viper Energy Partners GP LLC
Travis D. Stice (3) 68,311 i
Kaes Van t Hof (4) 16,026 *
Teresa L. Dick (5) 11,540 i
Russell Pantermuehl (5) 48,487 *
Thomas F. Hawkins
Randall J. Holder (5) 14,622 *
Paul S. Molnar (5) 18,487 i
Steven E. West (6) 48,265 *
W. Wesley Perry (7) 34,220 o
Spencer D. Armour (8)
Michael L. Hollis (9) 78,461 i
James L. Rubin (10)
Rosalind Redfern Grover (7) 8,554 i
All directors and executive officers as a group (13
persons) 346,973 *

*  Less than 1%.

(1) Beneficial ownership is determined in accordance with the rules of the U.S. Securities and Exchange Commission
(the SEC ). In computing percentage ownership of each person, (i) Common Units subject to options held by that
person that are exercisable as of January, 2018 and (ii) Common Units subject to options or phantom units held
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by that person that are exercisable or vesting within 60 days of January 25, 2018 are all deemed to be beneficially
owned. These Common Units, however, are not deemed outstanding for the purpose of computing the percentage
ownership of each other person. The percentage of Common Units beneficially owned is based on 113,882,045
Common Units outstanding as of January 25, 2018. Unless otherwise indicated, all amounts exclude Common
Units issuable upon the exercise of outstanding options and vesting of phantom units that are not exercisable
and/or vested as of January 25, 2018 or within 60 days of January 25, 2018. Unless otherwise noted, the address
for each beneficial owner listed below is 500 West Texas Avenue, Suite 1200, Midland, Texas 79701.

(2) Diamondback Energy, Inc. is a publicly traded company. The directors of Diamondback are Travis D. Stice,
Steven E. West, Michael P. Cross, David L. Houston and Mark L. Plaumann.

(3) All of these Common Units or options, as applicable, are held by Stice Investments, Ltd., which is managed by
Stice Management, LLC, its general partner. Mr. Stice and his spouse hold 100% of the membership interests in
Stice Management, LLC, of which Mr. Stice is the manager. Excludes 1,250,000 unit options that expired as of
December 31, 2017.

(4) Includes (i) 7,600 unit options granted to Mr. Van t Hof, which vested on January 1, 2018, and will be
automatically exercisable upon the earlier to occur of December 31, 2018 and the occurrence of a change in
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control and (ii) 5,346 phantom units, which will vest on February 16, 2018. Excludes 10,692 phantom units,
which will vest in two equal installments beginning on February 16, 2019.

(5) Excludes 125,000, 250,000, 125,000 and 125,000 unit options held by Ms. Dick, Mr. Pantermuehl, Mr. Holder
and Mr. Molnar, respectively, all of which expired as of December 31, 2017.

(6) Excludes 1,808 unvested phantom units that will vest on June 17, 2018 and 6,414 unvested phantom units that
will vest on July 1, 2018. Also excludes 11,766 Common Units (representing vested phantom units previously
granted to Mr. West), all of which have been assigned by Mr. West to Wexford Capital LP ( Wexford ) under the
terms of his previous employment with Wexford. Mr. West retired from Wexford as of December 31, 2016.

(7) Excludes 1,808 unvested phantom units that will vest on June 17, 2018 and 6,414 unvested phantom units that
will vest on July 1, 2018.

(8) Excludes 6,414 unvested phantom units that will vest on July 1, 2018.

(9) All of the Common Units or options, as applicable, are held by MBH Investments, Ltd., which is managed by
MBH Financial, LLC, its general partner. Mr. Hollis, his spouse and the Hollis 2014 Irrevocable Trust hold 100%
of the membership interests in MBH Financial, LLC, of which Mr. Hollis is the manager. Excludes 250,000 unit
options that expired as of December 31, 2017.

(10) Excludes 15,220 Common Units (representing vested phantom units previously granted to such Mr. Rubin),
1,808 unvested phantom units that will vest on June 17, 2018 and 6,414 unvested phantom units that will vest on
July 1, 2018, all of which have been assigned by Mr. Rubin to Wexford under the terms of his employment with
Wexford.

The following table sets forth, as of January 25, 2018, the number of shares of common stock of Diamondback

beneficially owned by each of the directors and executive officers of the General Partner and all directors and

executive officers of the General Partner as a group.

Shares of Diamondback
Common Stock

Beneficially Owned(1)
Amount
and
Nature of Percentage
Beneficial of
Name of Beneficial Owner Ownership Class
Travis D. Stice(2) 189,932 i
Kaes Van t Hof(3) 2,528 *
Teresa L. Dick(4) 18,810 i
Russell Pantermuehl(5) 55,066 *
Thomas F. Hawkins(6) 2,600 =
Randall J. Holder(7) 4,955 *
Paul S. Molnar(8) 28,663 =
Steven E. West(9) 3,379 *

W. Wesley Perry

Spencer D. Armour

Michael L. Hollis(10) 56,470 =
James L. Rubin

Rosalind Redfern Grover

All directors and executive officers as a group (13
persons) 362,403 *
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*  Less than 1%.

(1) Beneficial ownership is determined in accordance with SEC rules. In computing percentage ownership of each
person, (i) shares of common stock subject to options held by that person that are exercisable as of January 25,
2018 and (ii) shares of common stock subject to options or restricted stock units held by that person that are
exercisable or vesting within 60 days of March January 25, 2018, are all deemed to be
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beneficially owned. These shares, however, are not deemed outstanding for the purpose of computing the
percentage ownership of each other person. The percentage of shares beneficially owned is based on 98,167,289
shares of common stock outstanding as of January 25, 2018. Unless otherwise indicated, all amounts exclude
shares issuable upon the exercise of outstanding options and vesting of restricted stock units that are not
exercisable and/or vested as of January 25, 2018 or within 60 days of January 25, 2018.

(2) All of these shares are held by Stice Investments, Ltd., which is managed by Stice Management, LLC, its general
partner. Mr. Stice and his spouse hold 100% of the membership interests in Stice Management, LL.C, of which
Mr. Stice is the manager. Excludes 7,410 restricted stock units, which will vest on February 16, 2019. Also
excludes (i) 180,338 performance-based restricted stock units awarded to Mr. Stice on January 19, 2016, which
vested on December 31, 2017 (representing 200% vesting of the originally reported amount) subject to final
determination upon certification of certain stockholder return performance conditions relative to Diamondback s
peer group during the two-year performance period ended on December 31, 2017 by Diamondback s
compensation committee, and (ii) 45,084 performance-based restricted stock units awarded to Mr. Stice on
January 19, 2016, which awards are subject to the satisfaction of certain stockholder return performance
conditions relative to Diamondback s peer group during the three-year performance period ending December 31,
2018. Also excludes (i) 11,115 performance-based restricted stock units awarded to Mr. Stice on February 16,
2017, which are subject to the satisfaction of certain stockholder return performance conditions relative to
Diamondback s peer group during the two-year performance period ending on December 31, 2018, and (ii) 22,230
performance-based restricted stock units awarded to Mr. Stice on February 16, 2017, which awards are subject to
the satisfaction of certain stockholder return performance conditions relative to Diamondback s peer group during
the three-year performance period ending December 31, 2019.

(3) Excludes 567 restricted stock units, which will vest on September 1, 2018 and 1,300 restricted stock units, which
will vest on February 16, 2019.

(4) Excludes 1,950 restricted stock units, which will vest on February 16, 2019. Also excludes (i) 12,022
performance-based restricted stock units awarded to Ms. Dick on January 19, 2016, which vested on
December 31, 2017 (representing 200% vesting of the originally reported amount) subject to final determination
upon certification of certain stockholder return performance conditions relative to Diamondback s peer group
during the two-year performance period ended on December 31, 2017 by Diamondback s compensation
committee, and (ii) 3,006 performance-based restricted stock units awarded to Ms. Dick on January 19, 2016,
which awards are subject to the satisfaction of certain stockholder return performance conditions relative to
Diamondback s peer group during the three-year performance period ending December 31, 2018. Also excludes
(i) 2,925 performance-based restricted stock units awarded to Ms. Dick on February 16, 2017, which are subject
to the satisfaction of certain stockholder return performance conditions relative to Diamondback s peer group
during the two-year performance period ending on December 31, 2018, and (ii) 5,850 performance-based
restricted stock units awarded to Ms. Dick on February 16, 2017, which awards are subject to the satisfaction of
certain stockholder return performance conditions relative to Diamondback s peer group during the three-year
performance period ending December 31, 2019.

(5) Excludes 3,900 restricted stock units, which will vest on February 16, 2019. Also excludes (i) 48,090
performance-based restricted stock units awarded to Mr. Pantermuehl on January 19, 2016, which vested on
December 31, 2017 (representing 200% vesting of the originally reported amount) subject to final determination
upon certification of certain stockholder return performance conditions relative to Diamondback s peer group
during the two-year performance period ended on December 31, 2017 by Diamondback s compensation
committee, and (ii) 12,022 performance-based restricted stock units awarded to Mr. Pantermuehl on January 19,
2016, which awards are subject to the satisfaction of certain stockholder return performance conditions relative to
Diamondback s peer group during the three-year performance period ending on December 31, 2018. Also
excludes 5,850 performance-based restricted stock units awarded to Mr. Pantermuehl on February 16, 2017,
which are subject to the satisfaction of certain stockholder return performance conditions relative to
Diamondback s peer group during the two-year performance period ending on December 31, 2018, and (ii) 11,700
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subject to the satisfaction of certain
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stockholder return performance conditions relative to Diamondback s peer group during the three-year
performance period ending December 31, 2019.

Excludes 1,300 restricted stock units, which will vest on February 16, 2019.

Excludes 1,950 restricted stock units, which will vest on February 16, 2019. Also excludes 12,022
performance-based restricted stock units awarded to Mr. Holder on January 19, 2016, which vested on

December 31, 2017 (representing 200% vesting of the originally reported amount) subject to final determination
upon certification of certain stockholder return performance conditions relative to Diamondback s peer group
during the two-year performance period ended on December 31, 2017 by Diamondback s compensation
committee, and (ii) 3,006 performance-based restricted stock units awarded to Mr. Holder on January 19, 2016,
which awards are subject to the satisfaction of certain stockholder return performance conditions relative to
Diamondback s peer group during the three-year performance period ending on December 31, 2018. Also
excludes (i) 2,925 performance-based restricted stock units awarded to Mr. Holder on February 16, 2017, which
are subject to the satisfaction of certain stockholder return performance conditions relative to Diamondback s peer
group during the two-year performance period ending on December 31, 2018, and (ii) 5,850 performance-based
restricted stock units awarded to Mr. Holder on February 16, 2017, which awards are subject to the satisfaction of
certain stockholder return performance conditions relative to Diamondback s peer group during the three-year
performance period ending December 31, 2019.

Excludes 3,900 restricted stock units, which will vest on February 16, 2019. Also excludes 12,022
performance-based restricted stock units awarded to Mr. Molnar on January 19, 2016, which vested on
December 31, 2017 (representing 200% vesting of the originally reported amount) subject to final determination
upon certification of certain stockholder return performance conditions relative to Diamondback s peer group
during the two-year performance period ended on December 31, 2017 by Diamondback s compensation
committee, and (ii) 6,011 performance-based restricted stock units awarded to Mr. Molnar on January 19, 2016,
which awards are subject to the satisfaction of certain stockholder return performance conditions relative to
Diamondback s peer group during the three-year performance period ending on December 31, 2018. Also
excludes (i) 5,850 performance-based restricted stock units awarded to Mr. Molnar on February 16, 2017, which
are subject to the satisfaction of certain stockholder return performance conditions relative to Diamondback s peer
group during the two-year performance period ending on December 31, 2018, and (ii) 11,700 performance-based
restricted stock units awarded to Mr. Molnar on February 16, 2017, which awards are subject to the satisfaction
of certain stockholder return performance conditions relative to Diamondback s peer group during the three-year
performance period ending December 31, 2019.

Excludes 453 restricted stock units, which will vest on July 1, 2018, and 2,055 shares of Diamondback common
stock, which will vest on the earlier of the one-year anniversary of the date of grant and the date of the 2018
annual meeting of stockholders of Diamondback.

(10) All of these shares are held by MBH Investments, Ltd., which is managed by MBH Financial, LLC, its general

partner. Mr. Hollis, his spouse and the Hollis 2014 Irrevocable Trust hold 100% of the membership interests in
MBH Financial, LLC, of which Mr. Hollis is the manager. Excludes 4,550 restricted stock units, which will vest
on February 16, 2019. Also excludes 60,112 performance-based restricted stock units awarded to Mr. Hollis on
January 19, 2016, which vested on December 31, 2017 (representing 200% vesting of the originally reported
amount) subject to final determination upon certification of certain stockholder return performance conditions
relative to Diamondback s peer group during the two-year performance periods ending on December 31, 2017 by
Diamondback s compensation committee, and (ii) 15,028 performance-based restricted stock units awarded to
Mr. Hollis on January 19, 2016, which awards are subject to the satisfaction of certain stockholder return
performance conditions relative to Diamondback s peer group during the three-year performance period ending on
December 31, 2018. Also excludes (i) 6,825 performance-based restricted stock units awarded to Mr. Hollis on
February 16, 2017, which are subject to the satisfaction of certain stockholder return performance conditions
relative to Diamondback s peer group during the two-year performance period ending on December 31, 2018, and
(>i1) 13,650 performance-based restricted stock units awarded to Mr. Hollis on February 16, 2017, which awards
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satisfaction of certain stockholder return performance conditions relative to Diamondback s peer group during the
three-year performance period ending December 31, 2019.
Change in Control

To the knowledge of the Company, there are no present arrangements or pledges of securities of the Company, which
may result in a change in control of the Company.

20
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Various statements contained in this Information Statement that express a belief, expectation, or intention, or that are

not statements of historical fact, are forward-looking statements within the meaning of Section 27A of the Securities

Act, and Section 21E of the Exchange Act. These forward-looking statements are subject to a number of risks and

uncertainties, many of which are beyond our control. All statements, other than statements of historical fact, regarding

our strategy, future operations, financial position, estimated revenues and losses, projected costs, prospects, plans and

objectives of management are forward-looking statements. When used in this Information Statement, the words could,
believe, anticipate, intend, estimate, expect, may, continue, predict, potential, project, and similar

intended to identify forward-looking statements, although not all forward-looking statements contain such identifying

words.

Forward-looking statements may include statements about:

our ability to execute our business strategies;

the volatility of realized oil and natural gas prices;

the level of production on our properties;

regional supply and demand factors, delays or interruptions of production;

our ability to replace our oil and natural gas reserves;

our ability to identify, complete and integrate acquisitions of properties or businesses;

general economic, business or industry conditions;

competition in the oil and natural gas industry;

the ability of our operators to obtain capital or financing needed for development and exploration operations;

title defects in the properties in which we invest;

uncertainties with respect to identified drilling locations and estimates of reserves;
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the availability or cost of rigs, equipment, raw materials, supplies, oilfield services or personnel;

restrictions on the use of water;

the availability of transportation facilities;

the ability of our operators to comply with applicable governmental laws and regulations and to obtain
permits and governmental approvals;

federal and state legislative and regulatory initiatives relating to hydraulic fracturing;

future operating results;

exploration and development drilling prospects, inventories, projects and programs;

operating hazards faced by our operators; and

the ability of our operators to keep pace with technological advancements.
You should refer to our periodic and current reports filed with the SEC and the risk factors in our Annual Report on
Form 10-K for the year ended December 31, 2017 for specific risks which would cause actual results to be
significantly different from those expressed or implied by any of our forward-looking statements. All forward-looking
statements speak only as of the date of this Information Statement or, if earlier, as of the date they were made. We do
not intend to, and disclaim any obligation to, update or revise any forward-looking statements unless required by
securities laws. You should not place undue reliance on these forward-looking
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statements. These forward-looking statements are subject to a number of risks, uncertainties and assumptions.
Moreover, we operate in a very competitive and rapidly changing environment. New risks emerge from time to time.
It is not possible for our management to predict all risks, nor can we assess the impact of all factors on our business or
the extent to which any factor, or combination of factors, may cause actual results to differ materially from those
contained in any forward-looking statements we may make. Although we believe that our plans, intentions and
expectations reflected in or suggested by the forward-looking statements we make in this Information Statement are
reasonable, we can give no assurance that these plans, intentions or expectations will be achieved or occur, and actual
results could differ materially and adversely from those anticipated or implied in the forward-looking statements.
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INCORPORATION BY REFERENCE OF CERTAIN DOCUMENTS

The SEC allows us to incorporate by reference into this Information Statement the information we have filed with the
SEC, which means that we can disclose important information to you without actually including the specific
information in this Information Statement by referring you to those documents. The information incorporated by
reference is an important part of this Information Statement, and information that we file later with the SEC will
automatically update and supersede this information. Therefore, you should check for reports that we may have filed
with the SEC after the date of this Information Statement.

We incorporate by reference into this Information Statement the documents listed below:

Our Annual Report on Form 10-K for the year ended December 31, 2017, as amended by Amendment No. 1
to our Annual Report on Form 10-K/A filed with the SEC on February 16, 2018; and

Our Current Report on Form 8-K (excluding information furnished on Items 2.02 and 7.01 and related
exhibits unless otherwise specified) filed on January 4, 2018.
Any statement contained in this Information Statement or in a document incorporated by reference herein shall be
deemed to be modified or superseded for purposes of this Information Statement to the extent that a statement
contained in any subsequently filed document which is incorporated by reference herein modifies or supersedes such
statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this Information Statement.
You may request a copy of any document incorporated by reference in this Information Statement and any exhibit

specifically incorporated by reference in those documents, at no cost, by writing or telephoning us at the following
address or phone number:

Viper Energy Partners LP
500 West Texas, Suite 1200
Midland, Texas 79701
Attention: Randall J. Holder

Telephone: (432) 221-7400
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports and other information (File No. 001-36505) with the SEC pursuant to the
Exchange Act. For further information regarding us, please see our filings with the SEC, including our annual,
quarterly and current reports, which you may read and copy at the Public Reference Room maintained by the SEC at
100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation of the Public Reference
Room by calling the SEC at 1-800-SEC-0330. Our public filings with the SEC are also available to the public on the
SEC s website at www.sec.gov.

We maintain a website at www.viperenergy.com. The information on our website or on any other website is not, and
you must not consider such information to be, a part of this Information Statement. You should rely only on the
information contained in this Information Statement and in the documents incorporated by reference.

By Order of the Board of Directors of the
General Partner

Randall J. Holder

Executive Vice President, General Counsel
and Secretary

April 17,2018
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SECOND AMENDED AND RESTATED AGREEMENT OF LIMITED
PARTNERSHIP OF VIPER ENERGY PARTNERS LP

THIS SECOND AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP OF VIPER
ENERGY PARTNERS LP, dated as of [ ], 2018 (the Second A&R Date ), is executed by VIPER ENERGY
PARTNERS GP LLC, a Delaware limited liability company, as the General Partner, as provided herein.

RECITALS:

WHEREAS, the General Partner and the Organizational Limited Partner previously organized the Partnership as a
Delaware limited partnership pursuant to an Agreement of Limited Partnership dated as of February 27, 2014 (the
Original Agreement );

WHEREAS, the General Partner and the Organizational Limited Partner amended and restated the Original
Agreement pursuant to an agreement dated as of June 23, 2014 (the First Amended and Restated Agreement );

WHEREAS, the Partnership has elected to be classified as an association taxable as a corporation for federal income
tax purposes pursuant to Treasury Regulations Section 301.7701-3(c) (the Tax Election ), effective immediately after
the closing of the transactions contemplated by the Recapitalization Agreement;

WHEREAS, in order to effect the Tax Election, it is necessary to amend the First Amended and Restated Agreement
as provided herein; and

WHEREAS, the Tax Election and this amendment of the First Amended and Restated Agreement has been proposed
and approved by the General Partner, and approved by the written consent of a Unit Majority pursuant to Sections
13.2 and 13.11 of the First Amended and Restated Agreement.

NOW, THEREFORE, the First Amended and Restated Agreement is hereby amended and, as so amended, is restated
in its entirety as follows:

ARTICLE 1
DEFINITIONS

Section 1.1 Definitions. The following definitions shall be for all purposes, unless otherwise clearly indicated to the
contrary, applied to the terms used in this Agreement.

Affiliate means, with respect to any Person, any other Person that directly or indirectly through one or more
intermediaries Controls, is Controlled by or is under common Control with, the Person in question.

Agreement means this Second Amended and Restated Agreement of Limited Partnership of Viper Energy Partners
LP, as it may be amended, supplemented or restated from time to time.

Associate means, when used to indicate a relationship with any Person, (a) any corporation or organization of which
such Person is a director, officer, manager, general partner or managing member or is, directly or indirectly, the owner
of 20% or more of any class of voting stock or other voting interest; (b) any trust or other estate in which such Person
has at least a 20% beneficial interest or as to which such Person serves as trustee or in a similar fiduciary capacity; and

Table of Contents 53



Edgar Filing: Viper Energy Partners LP - Form DEF 14C

(c) any relative or spouse of such Person, or any relative of such spouse, who has the same principal residence as such
Person.
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Bad Faith means, with respect to any determination, action or omission, of any Person, board or committee, that such
Person, board or committee reached such determination, or engaged in or failed to engage in such act or omission,
with the belief that such determination, action or omission was adverse to the interest of the Partnership.

Board of Directors means the board of directors of the General Partner.

Business Day means Monday through Friday of each week, except that a legal holiday recognized as such by the
government of the United States of America or the State of Texas shall not be regarded as a Business Day.

Capital Contribution means any cash, cash equivalents or the fair market value of any property a Partner contributed
to the Partnership.

Cause means a court of competent jurisdiction has entered a final, non-appealable judgment finding the General
Partner liable to the Partnership or any Limited Partner for actual fraud or willful misconduct in its capacity as a
general partner of the Partnership.

Certificate means a certificate in such form (including global form if permitted by applicable rules and regulations) as
may be adopted by the General Partner, issued by the Partnership evidencing ownership of one or more Partnership
Interests. The initial form of certificate approved by the General Partner for Common Units is attached as Exhibit A to
this Agreement.

Certificate of Limited Partnership means the Certificate of Limited Partnership of the Partnership filed with the
Secretary of State of the State of Delaware as referenced in Section 7.3, as such Certificate of Limited Partnership
may be amended, supplemented or restated from time to time.

Citizenship Eligibility Trigger has the meaning assigned to such term in Section 4.8(a)(ii).
claim (as used in Section 7.12(c)) has the meaning assigned to such term_in Section 7.12(c).

Class B Unit means a Unit representing, when outstanding, a fractional part of the Partnership Interests of all Limited
Partners, and having the rights and obligations specified with respect to Class B Units in this Agreement. For the
avoidance of doubt, holders of Class B Units, in their capacity as such, shall not have any rights to profits or losses or
any rights to receive distributions from operations or upon the liquidation or winding-up of the Partnership.

Closing Price means, in respect of any class of Limited Partner Interests, as of the date of determination, the last sale
price on such day, regular way, or in case no such sale takes place on such day, the average of the closing bid and
asked prices on such day, regular way, in either case as reported in the principal consolidated transaction reporting
system with respect to securities listed or admitted to trading on the principal National Securities Exchange on which
such Limited Partner Interests are listed or admitted to trading or, if such Limited Partner Interests are not listed or
admitted to trading on any National Securities Exchange, the last quoted price on such day or, if not so quoted, the
average of the high bid and low asked prices on such day in the over-the-counter market, as reported by the primary
reporting system then in use in relation to such Limited Partner Interests of such class, or, if on any such day such
Limited Partner Interests of such class are not quoted by any such organization, the average of the closing bid and
asked prices on such day as furnished by a professional market maker making a market in such Limited Partner
Interests of such class selected by the General Partner, or if on any such day no market maker is making a market in
such Limited Partner Interests of such class, the fair value of such Limited Partner Interests on such day as determined
by the General Partner.
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Code means the U.S. Internal Revenue Code of 1986, as amended and in effect from time to time. Any reference
herein to a specific section or sections of the Code shall be deemed to include a reference to any corresponding
provision of any successor law.
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Combined Interest has the meaning assigned to such term in Section 11.3(a).
Commission means the United States Securities and Exchange Commission.

Common Unit means a Unit representing, when outstanding, a fractional part of the Partnership Interests of all
Limited Partners, and having the rights and obligations specified with respect to Common Units in this Agreement.
For the avoidance of doubt, a Class B Unit is not a Common Unit.

Conflicts Committee means a committee of the Board of Directors composed entirely of one or more directors, each
of whom is determined by the Board of Directors, after reasonable inquiry, (a) to not be an officer or employee of the
General Partner (b) to not be an officer or employee of any Affiliate of the General Partner or a director of any
Affiliate of the General Partner (other than any Group Member), (c) to not be a holder of any ownership interest in the
General Partner or any of its Affiliates, including any Group Member, that would be likely to have an adverse impact
on the ability of such director to act in an independent manner with respect to the matter submitted to the Conflicts
Committee, other than Common Units and awards that are granted to such director under the Long-Term Incentive
Plan, and (d) to be independent under the independence standards for directors who serve on an audit committee of a
board of directors established by the Securities Exchange Act and the rules and regulations of the Commission
thereunder and by the National Securities Exchange on which any class of Partnership Interests is listed or admitted to
trading.

Control or control (including the terms controlled and controlling ) means the possession, direct or indirect, of the
power to direct or cause the direction of the management and policies of a Person, whether through ownership of
voting securities, by contract or otherwise.

Current Market Price means, in respect of any class of Partnership Interests, as of the date of determination, the
average of the daily Closing Prices per Partnership Interest of such class for the 20 consecutive Trading Days

immediately prior to such date.

Delaware Act means the Delaware Revised Uniform Limited Partnership Act, 6 Del C. Section 17-101, et seq., as
amended, supplemented or restated from time to time, and any successor to such statute.

Departing General Partner means a former General Partner from and after the effective date of any withdrawal or
removal of such former General Partner pursuant to Section 11.1 or Section 11.2.

Derivative Instruments means options, rights, warrants, appreciation rights, tracking, profit and phantom interests and
other derivative instruments (other than equity interests in the Partnership) relating to, convertible into or
exchangeable for Partnership Interests.

Diamondback means Diamondback Energy, Inc., a Delaware corporation.

Eligibility Certificate has the meaning assigned to such term in Section 4.8(b).

Eligible Holder means a Person that satisfies the eligibility requirements established by the General Partner for
Partners pursuant to Section 4.8.

Event of Withdrawal has the meaning assigned to such term in Section 11.1(a).
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Partner, Diamondback and the Operating Company.

First Amended and Restated Agreement has the meaning assigned to such term in the recitals to this Agreement.
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General Partner means Viper Energy Partners GP LLC, a Delaware limited liability company, and its successors and
permitted assigns that are admitted to the Partnership as the general partner of the Partnership, in their capacity as the
general partner of the Partnership.

General Partner Interest means the non-economic management interest of the General Partner in the Partnership (in
its capacity as general partner and without reference to any Limited Partner Interest held by it), which includes any
and all rights, powers and benefits to which the General Partner is entitled as provided in this Agreement, together
with all obligations of the General Partner to comply with the terms and provisions of this Agreement. The General
Partner Interest does not include any rights to profits or losses or any rights to receive distributions from operations or
upon the liquidation or winding-up of the Partnership.

Good Faith means, with respect to any determination, action or omission, of any Person, board or committee, that
such determination, action or omission was not taken in Bad Faith.

Group means two or more Persons that with or through any of their respective Affiliates or Associates have any
contract, arrangement, understanding or relationship for the purpose of acquiring, holding, voting (except voting
pursuant to a revocable proxy or consent given to such Person in response to a proxy or consent solicitation made to
10 or more Persons), exercising investment power over or disposing of any Partnership Interests with any other Person
that beneficially owns, or whose Affiliates or Associates beneficially own, directly or indirectly, Partnership Interests.

Group Member means a member of the Partnership Group.

Group Member Agreement means the partnership agreement of any Group Member, other than the Partnership, that is
a limited or general partnership, the limited liability company agreement of any Group Member that is a limited
liability company, the certificate of incorporation and bylaws or similar organizational documents of any Group
Member that is a corporation, the joint venture agreement or similar governing document of any Group Member that
is a joint venture and the governing or organizational or similar documents of any other Group Member that is a
Person other than a limited or general partnership, limited liability company, corporation or joint venture, as such may
be amended, supplemented or restated from time to time.

Holder as used _in Section 7.12, has the meaning assigned to such term in Section 7.12(a).

Initial Contribution Date means the date on which the Organizational Limited Partner contributed all of its equity
interests in the Operating Company to the Partnership.

Indemnified Persons has the meaning assigned to such term in Section 7.12(c).

Indemnitee means (a) any General Partner, (b) any Departing General Partner, (c) any Person who is or was an
Affiliate of the General Partner or any Departing General Partner, (d) any Person who is or was a manager, managing
member, general partner, director, officer, employee, agent, fiduciary or trustee of any Group Member, a General
Partner, any Departing General Partner or any of their respective Affiliates, (e) any Person who is or was serving at
the request of a General Partner, any Departing General Partner or any of their respective Affiliates as an officer,
director, manager, managing member, general partner, employee, agent, fiduciary or trustee of another Person owing a
fiduciary or similar duty to any Group Member; provided that a Person shall not be an Indemnitee by reason of
providing, on a fee-for-services basis, trustee, fiduciary or custodial services, (f) any Person who controls a General
Partner or Departing General Partner and (g) any Person the General Partner designates as an Indemnitee for purposes
of this Agreement because such Person s service, status or relationship exposes such Person to potential claims,
demands, actions, suits or proceedings relating to the Partnership Group s business and affairs.
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Liability means any liability or obligation of any nature, whether accrued, contingent or otherwise.

Limited Partner means, unless the context otherwise requires, each Unitholder, each additional Person that becomes a
Limited Partner pursuant to the terms of this Agreement and any Departing General Partner upon the change of its
status from General Partner to Limited Partner pursuant to Section 11.3, in each case in such Person s capacity as a
limited partner of the Partnership.

Limited Partner Interest means the ownership interest of a Limited Partner in the Partnership, which may be
evidenced by Common Units, Class B Units or other Partnership Interests or a combination thereof or interest therein
(but excluding Derivative Instruments), and includes any and all benefits to which such Limited Partner is entitled as
provided in this Agreement, together with all obligations of such Limited Partner hereunder.

Liquidator means one or more Persons selected by the General Partner to perform the functions described in
Section 12.4 as liquidating trustee of the Partnership within the meaning of the Delaware Act.

Long-Term Incentive Plan means the Viper Energy Partners LP Long-Term Incentive Plan, as it may be amended,
restated or modified from time to time, or any equity compensation plan successor thereto.

Merger Agreement has the meaning assigned to such term_in Section 14.1.

National Securities Exchange means an exchange registered with the Commission under Section 6(a) of the
Securities Exchange Act (or any successor to such Section) and any other securities exchange (whether or not
registered with the Commission under Section 6(a) of the Securities Exchange Act (or successor to such Section)) that
the General Partner shall designate as a National Securities Exchange for purposes of this Agreement.

Notice of Election to Purchase has the meaning assigned to such term _in Section 15.1(b).

OpCo Unit means a limited liability company interest in the Operating Company having the rights and obligations
specified with respecttoa Unit in the OpCo Limited Liability Company Agreement.

OpCo Limited Liability Company Agreement means the Second Amended and Restated Limited Liability Company
Agreement of the Operating Company, dated as of [ ], 2018, as it may be amended, supplemented or restated from time
to time.

Operating Company means Viper Energy Partners LLC, a Delaware limited liability company.

Opinion of Counsel means a written opinion of counsel (who may be regular counsel to the Partnership or the General
Partner or any of its Affiliates) acceptable to the General Partner.

Organizational Limited Partner means Diamondback, in its previous capacity as the organizational limited partner of
the Partnership.

Original Agreement has the meaning assigned to such term in the recitals to this Agreement.
Outstanding means, with respect to Partnership Interests, all Partnership Interests that are issued by the Partnership
and reflected as outstanding on the Partnership s books and records as of the date of determination; provided, however,

that if at any time any Person or Group (other than the General Partner or its Affiliates) beneficially owns 20% or
more of the Partnership Interests of any class, none of the Partnership Interests owned by such Person or Group shall
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Partners to vote on any matter (unless otherwise required by law), calculating required votes, determining the presence
of a quorum or for other similar purposes under this
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Agreement, except that Partnership Interests so owned shall be considered to be Outstanding for purposes of

Section 11.1(b)(iv) (such Partnership Interests shall not, however, be treated as a separate class of Partnership Interests
for purposes of this Agreement or the Delaware Act); provided, further, that the foregoing limitation shall not apply to
(i) any Person or Group who acquired 20% or more of the Partnership Interests of any class directly from the General
Partner or its Affiliates (other than the Partnership), (ii) any Person or Group who acquired 20% or more of the
Partnership Interests of any class directly or indirectly from a Person or Group described in clause (i) provided that the
General Partner shall have notified such Person or Group in writing that such limitation shall not apply, or (iii) any
Person or Group who acquired 20% or more of any Partnership Interests issued by the Partnership provided that the
General Partner shall have notified such Person or Group in writing that such limitation shall not apply.

Partners means the General Partner and the Limited Partners.

Partnership means Viper Energy Partners LP, a Delaware limited partnership.

Partnership Group means the Partnership and its Subsidiaries.

Partnership Interest means any class or series of equity interest (or, in the case of the General Partner, management
interest) in the Partnership, which shall include any General Partner Interest and Limited Partner Interests but shall
exclude Derivative Instruments.

Percentage Interest means as of any date of determination, as to any Unitholder with respect to Units, the quotient
obtained by dividing (i) the number of Units held by such Unitholder by (ii) the total number of Outstanding Units.

The Percentage Interest with respect to the General Partner Interest shall at all times be zero.

Person means an individual or a corporation, firm, limited liability company, partnership, joint venture, trust,
unincorporated organization, association, government agency or political subdivision thereof or other entity.

Privately Placed Units means any Common Units issued for cash or property other than pursuant to a public offering.

Pro Rata means when used with respect to (a) Units or any class thereof, apportioned equally among all designated
Units in accordance with their relative Percentage Interests, (b) all Partners or Record Holders, apportioned among all
Partners or Record Holders in accordance with their relative Percentage Interests, and (c) some but not all Partners or
Record Holders, apportioned among such Partners or Record Holders in accordance with their relative Percentage
Interests.

Purchase Date means the date determined by the General Partner as the date for purchase of all Outstanding Limited
Partner Interests of a certain class (other than Limited Partner Interests owned by the General Partner and its
Affiliates) pursuant to Article XV.

Quarter means, unless the context requires otherwise, a fiscal quarter of the Partnership.

Rate Eligibility Trigger has the meaning assigned to such term_in Section 4.8(a)(i).

Recapitalization Agreement means the Recapitalization Agreement, dated as of March 28, 2018, among the
Partnership, the General Partner, the Operating Company and Diamondback.

Record Date means the date established by the General Partner or otherwise in accordance with this Agreement for
determining (a) the identity of the Record Holders entitled to notice of, or to vote at, any meeting of Limited Partners
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Record Holder means (a) with respect to Partnership Interests of any class for which a Transfer Agent has been
appointed, the Person in whose name a Partnership Interest of such class is registered on the books of the Transfer
Agent as of the opening of business on a particular Business Day, or (b) with respect to other classes of Partnership
Interests, the Person in whose name any such other Partnership Interest is registered on the books that the General
Partner has caused to be kept as of the opening of business on such Business Day.

Redeemable Interests means any Partnership Interests for which a redemption notice has been given, and has not been
withdrawn, pursuant to Section 4.9.

Registration Rights Agreement means that certain Amended and Restated Registration Rights Agreement, dated as of
[ 1, 2018, between Diamondback and the Partnership.

Second A&R Date has the meaning assigned to such term in the introductory paragraph to this Agreement.

Securities Act means the Securities Act of 1933, as amended, supplemented or restated from time to time, and any
successor to such statute.

Securities Exchange Act means the Securities Exchange Act of 1934, as amended, supplemented or restated from
time to time, and any successor to such statute.

Special Approval means approval by a majority of the members of the Conflicts Committee, whether in the form of
approval or approval and recommendation to the Board of Directors.

Subsidiary means, with respect to any Person, (a) a corporation of which more than 50% of the voting power of shares
entitled (without regard to the occurrence of any contingency) to vote in the election of directors or other governing
body of such corporation is owned, directly or indirectly, at the date of determination, by such Person, by one or more
Subsidiaries of such Person or a combination thereof, (b) a partnership (whether general or limited) in which such
Person or a Subsidiary of such Person is, at the date of determination, a general partner of such partnership, but only if
such Person, directly or by one or more Subsidiaries of such Person, or a combination thereof, controls such
partnership, directly or indirectly, at the date of determination or (c) any other Person in which such Person, one or
more Subsidiaries of such Person, or a combination thereof, directly or indirectly, at the date of determination, has
(i) a majority ownership interest or (ii) the power to elect or direct the election of a majority of the directors or other
governing body of such Person. For the avoidance of doubt and notwithstanding anything to the contrary herein, the
Operating Company is a Subsidiary of the Partnership.

Surviving Business Entity has the meaning assigned to such term _in Section 14.2(b)(ii).

Tax Election has the meaning assigned to such term in the recitals to this Agreement.

Trading Day means a day on which the principal National Securities Exchange on which the referenced Partnership
Interests of any class are listed or admitted to trading is open for the transaction of business or, if such Partnership
Interests are not listed or admitted to trading on any National Securities Exchange, a day on which banking institutions
in New York City generally are open.

transfer has the meaning assigned to such term_in Section 4.4(a).

Transfer Agent means such bank, trust company or other Person (including the General Partner or one of its
Affiliates) as may be appointed from time to time by the Partnership to act as registrar and transfer agent for any class
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Treasury Regulations means the United States Treasury regulations promulgated under the Code.
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Unit Majority means a majority of the Outstanding Units, voting together as a single class.
Unitholders means the holders of Units.

Unrestricted Person means each Indemnitee, each Partner and each Person who is or was a member, partner, director,
officer, employee or agent of any Group Member, the General Partner or any Departing General Partner or any
Affiliate of any Group Member, the General Partner or any Departing General Partner and any Person the General
Partner designates as an Unrestricted Person for purposes of this Agreement.

U.S. GAAP means United States generally accepted accounting principles, as in effect from time to time, consistently
applied.

Withdrawal Opinion of Counsel has the meaning assigned to such term_in Section 11.1(b).

Section 1.2 Construction. Unless the context requires otherwise: (a) any pronoun used in this Agreement shall include

the corresponding masculine, feminine or neuter forms; (b) references to Articles and Sections refer to Articles and

Sections of this Agreement; (c) the terms include , includes , including and words of like import shall be deemed to be
followed by the words without limitation ; and (d) the terms hereof , herein and hereunder refer to this Agreement as
whole and not to any particular provision of this Agreement. The table of contents and headings contained in this

Agreement are for reference purposes only, and shall not affect in any way the meaning or interpretation of this

Agreement. The General Partner has the power to construe and interpret this Agreement and to act upon any such

construction or interpretation. Any construction or interpretation of this Agreement by the General Partner and any

action taken pursuant thereto and any determination made by the General Partner in good faith shall, in each case, be
conclusive and binding on all Record Holders and all other Persons for all purposes.

ARTICLE IT
ORGANIZATION

Section 2.1 Formation. The General Partner and the Organizational Limited Partner previously formed the
Partnership as a limited partnership pursuant to the provisions of the Delaware Act. The General Partner hereby
amends and restates the First Amended and Restated Agreement of Limited Partnership of the Partnership in its
entirety pursuant to Article XIII thereof. This amendment and restatement shall become effective on the date of this
Agreement. Except as expressly provided to the contrary in this Agreement, the rights, duties (including fiduciary
duties), liabilities and obligations of the Partners and the administration, dissolution and termination of the Partnership
shall be governed by the Delaware Act.

Section 2.2 Name. The name of the Partnership shall be Viper Energy Partners LP . The Partnership s business may be
conducted under any other name or names as determined by the General Partner, including the name of the General
Partner. The words Limited Partnership, the letters LP, or Ltd. or similar words or letters shall be included in the
Partnership s name where necessary for the purpose of complying with the laws of any jurisdiction that so requires.

The General Partner may change the name of the Partnership at any time and from time to time and shall notify the
Partners of such change in the next regular communication to the Partners.

Section 2.3 Registered Office; Registered Agent; Principal Office; Other Offices. Unless and until changed by the
General Partner, the registered office of the Partnership in the State of Delaware shall be located at 2711 Centerville
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principal office of the Partnership shall be located at 500 West Texas Avenue, Suite 1200, Midland, Texas 79701 or
such other place as the General Partner may from time to time designate by notice to the Partners. The Partnership
may maintain offices at such other place or places within or outside the State of Delaware as the General Partner
determines to be necessary or appropriate. The address of the General Partner shall be 500 West Texas Avenue, Suite
1200, Midland, Texas 79701 or such other place as the General Partner may from time to time designate by notice to
the Partners.

Section 2.4 Purpose and Business. The purpose and nature of the business to be conducted by the Partnership shall be
to (a) engage directly in, or enter into or form, hold and dispose of any corporation, partnership, joint venture, limited
liability company or other arrangement to engage indirectly in, any business activity that is approved by the General
Partner, in its sole discretion, and that lawfully may be conducted by a limited partnership organized pursuant to the
Delaware Act and, in connection therewith, to exercise all of the rights and powers conferred upon the Partnership
pursuant to the agreements relating to such business activity, and (b) do anything necessary or appropriate to the
foregoing, including the making of capital contributions or loans to a Group Member. To the fullest extent permitted
by law, the General Partner shall have no duty or obligation to propose or approve, and may, in its sole discretion,
decline to propose or approve, the conduct by the Partnership Group of any business.

Section 2.5 Powers. The Partnership shall be empowered to do any and all acts and things necessary, appropriate,
proper, advisable, incidental to or convenient for the furtherance and accomplishment of the purposes and business
described in Section 2.4 and for the protection and benefit of the Partnership.

Section 2.6 Term. The term of the Partnership commenced upon the filing of the Certificate of Limited Partnership in
accordance with the Delaware Act and shall continue in existence until the dissolution of the Partnership in
accordance with the provisions of Article XII. The existence of the Partnership as a separate legal entity shall continue
until the cancellation of the Certificate of Limited Partnership as provided in the Delaware Act.

Section 2.7 Title to Partnership Assets. Title to Partnership assets, whether real, personal or mixed and whether
tangible or intangible, shall be deemed to be owned by the Partnership as an entity, and no Partner, individually or
collectively, shall have any ownership interest in such Partnership assets or any portion thereof. Title to any or all of
the Partnership assets may be held in the name of the Partnership, the General Partner, one or more of its Affiliates or
one or more nominees, as the General Partner may determine. The General Partner hereby declares and warrants that
any Partnership assets for which record title is held in the name of the General Partner or one or more of its Affiliates
or one or more nominees shall be held by the General Partner or such Affiliate or nominee for the use and benefit of
the Partnership in accordance with the provisions of this Agreement; provided, however, that the General Partner shall
use reasonable efforts to cause record title to such assets (other than those assets in respect of which the General
Partner determines that the expense and difficulty of conveyancing makes transfer of record title to the Partnership
impracticable) to be vested in the Partnership or one or more of the Partnership s designated Affiliates as soon as
reasonably practicable; provided, further, that, prior to the withdrawal or removal of the General Partner or as soon
thereafter as practicable, the General Partner shall use reasonable efforts to effect the transfer of record title to the
Partnership and, prior to any such transfer, will provide for the use of such assets in a manner satisfactory to the
General Partner. All Partnership assets shall be recorded as the property of the Partnership in its books and records,
irrespective of the name in which record title to such Partnership assets is held.

ARTICLE IIT

RIGHTS OF LIMITED PARTNERS
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Section 3.2 Management of Business. No Limited Partner, in its capacity as such, shall participate in the operation,
management or control (within the meaning of the Delaware Act) of the Partnership s business, transact any business
in the Partnership s name or have the power to sign documents for or otherwise bind the Partnership. No action taken
by any Affiliate of the General Partner or any officer, director, employee, manager, member, general partner, agent or
trustee of the General Partner or any of its Affiliates, or any officer, director, employee, manager, member, general
partner, agent or trustee of a Group Member, in its capacity as such, shall be considered participating in the control of
the business of the Partnership by a limited partner of the Partnership (within the meaning of Section 17-303(a) of the
Delaware Act) nor shall any such action affect, impair or eliminate the limitations on the liability of the Limited
Partners under this Agreement.

Section 3.3 Outside Activities of the Limited Partners. Subject to the provisions of Section 7.6, which shall continue to
be applicable to the Persons referred to therein, regardless of whether such Persons shall also be Limited Partners,
each Limited Partner shall be entitled to and may have business interests and engage in business activities in addition
to those relating to the Partnership, including business interests and activities in direct competition with the
Partnership Group. Neither the Partnership nor any of the other Partners shall have any rights by virtue of this
Agreement in any business ventures of any Limited Partner.

Section 3.4 Rights of Limited Partners.

(a) Each Limited Partner shall have the right, for a purpose that is reasonably related, as determined by the General
Partner, to such Limited Partner s interest as a Limited Partner in the Partnership, upon reasonable written demand
stating the purpose of such demand and at such Limited Partner s own expense to obtain:

(1) true and full information regarding the status of the business and financial condition of the Partnership (provided
that the requirements of this Section 3.4(a)(i) shall be satisfied to the extent the Limited Partner is furnished the
Partnership s most recent annual report and any subsequent quarterly or periodic reports required to be filed (or which
would be required to be filed) with the Commission pursuant to Section 13 of the Securities Exchange Act);

(i1) a current list of the name and last known business, residence or mailing address of each Record Holder;

(iii) a copy of this Agreement and the Certificate of Limited Partnership and all amendments thereto, together with
copies of the executed copies of all powers of attorney pursuant to which this Agreement, the Certificate of Limited
Partnership and all amendments thereto have been executed; and

(iv) such other information regarding the affairs of the Partnership as the General Partner determines is just and
reasonable.

(b) The rights pursuant to Section 3.4(a) replace in their entirety any rights to information provided for in

Section 17-305(a) of the Delaware Act and each of the Partners, each other Person who acquires an interest in a
Partnership Interest and each other Person bound by this Agreement hereby agrees to the fullest extent permitted by
law that they do not have any rights as Partners to receive any information either pursuant to Section 17-305(a) of the
Delaware Act or otherwise except for the information identified in Section 3.4(a).

(c) The General Partner may keep confidential from the Limited Partners, for such period of time as the General
Partner deems reasonable, (i) any information that the General Partner reasonably believes to be in the nature of trade
secrets or (ii) other information the disclosure of which the General Partner believes (A) is not in the best interests of
the Partnership Group, (B) could damage the Partnership Group or its business or (C) that any Group Member is
required by law or by agreement with any third party to keep confidential.
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bound by this Agreement hereby agrees to the fullest extent permitted by law that they do not have rights to receive
information from the Partnership or any Indemnitee for the purpose of determining whether to pursue litigation or
assist in pending litigation against the Partnership or any Indemnitee relating to the affairs of the Partnership except
pursuant to the applicable rules of discovery relating to litigation commenced by such Person.

ARTICLE IV

CERTIFICATES; RECORD HOLDERS; TRANSFER OF PARTNERSHIP INTERESTS; REDEMPTION
OF PARTNERSHIP INTERESTS

Section 4.1 Certificates. Notwithstanding anything to the contrary herein, unless the General Partner shall determine
otherwise in respect of some or all of any or all classes of Partnership Interests, Partnership Interests shall not be
evidenced by certificates. Certificates that are issued shall be executed on behalf of the Partnership by the Chairman of
the Board, President, Chief Executive Officer or any Executive Vice President or Vice President and the Chief
Financial Officer or the Secretary or any Assistant Secretary of the General Partner. No Certificate for a class of
Partnership Interests shall be valid for any purpose until it has been countersigned by the Transfer Agent for such class
of Partnership Interests; provided, however, that if the General Partner elects to cause the Partnership to issue
Partnership Interests of such class in global form, the Certificate shall be valid upon receipt of a certificate from the
Transfer Agent certifying that the Partnership Interests have been duly registered in accordance with the directions of
the Partnership.

Section 4.2 Mutilated, Destroyed, Lost or Stolen Certificates.

(a) If any mutilated Certificate is surrendered to the Transfer Agent, the appropriate officers of the General Partner on
behalf of the Partnership shall execute, and the Transfer Agent shall countersign and deliver in exchange therefor, a
new Certificate evidencing the same number and type of Partnership Interests as the Certificate so surrendered.

(b) The appropriate officers of the General Partner on behalf of the Partnership shall execute and deliver, and the
Transfer Agent shall countersign, a new Certificate in place of any Certificate previously issued if the Record Holder
of the Certificate:

(i) makes proof by affidavit, in form and substance satisfactory to the General Partner, that a previously issued
Certificate has been lost, destroyed or stolen;

(i1) requests the issuance of a new Certificate before the General Partner has notice that the Certificate has been
acquired by a purchaser for value in good faith and without notice of an adverse claim;

(iii) if requested by the General Partner, delivers to the General Partner a bond, in form and substance satisfactory to
the General Partner, with surety or sureties and with fixed or open penalty as the General Partner may direct, to
indemnify the Partnership, the Partners, the General Partner and the Transfer Agent against any claim that may be
made on account of the alleged loss, destruction or theft of the Certificate; and

(iv) satisfies any other reasonable requirements imposed by the General Partner or the Transfer Agent.

If a Limited Partner fails to notify the General Partner within a reasonable period of time after such Limited Partner
has notice of the loss, destruction or theft of a Certificate, and a transfer of the Limited Partner Interests represented by
the Certificate is registered before the Partnership, the General Partner or the Transfer Agent receives such

notification, the Limited Partner shall be precluded from making any claim against the Partnership, the General
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(c) As a condition to the issuance of any new Certificate under this Section 4.2, the General Partner may require the
payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation thereto and
any other expenses (including the fees and expenses of the Transfer Agent) reasonably connected therewith.

Section 4.3 Record Holders. The Partnership and the General Partner shall be entitled to recognize the Record Holder
as the Partner with respect to any Partnership Interest and, accordingly, shall not be bound to recognize any equitable
or other claim to, or interest in, such Partnership Interest on the part of any other Person, regardless of whether the
Partnership shall have actual or other notice thereof, except as otherwise provided by law or any applicable rule,
regulation, guideline or requirement of any National Securities Exchange on which such Partnership Interests are
listed or admitted to trading. Without limiting the foregoing, when a Person (such as a broker, dealer, bank, trust
company or clearing corporation or an agent of any of the foregoing) is acting as nominee, agent or in some other
representative capacity for another Person in acquiring and/or holding Partnership Interests, as between the
Partnership on the one hand, and such other Persons on the other, such representative Person shall be (a) the Record
Holder of such Partnership Interest and (b) bound by this Agreement and shall have the rights and obligations of a
Partner hereunder as, and to the extent, provided herein.

Section 4.4 Transfer Generally.

(a) The term fransfer, when used in this Agreement with respect to a Partnership Interest, shall mean a transaction
(i) by which the General Partner assigns its General Partner Interest to another Person, and includes a sale,
assignment, gift, pledge, grant of security interest, encumbrance, hypothecation, mortgage, exchange or any other
disposition by law or otherwise, or (ii) by which the holder of a Limited Partner Interest assigns such Limited Partner
Interest to another Person who is or becomes a Limited Partner, and includes a sale, assignment, gift, exchange or any
other disposition by law or otherwise (but not the pledge, grant of security interest, encumbrance, hypothecation or
mortgage), including any transfer upon foreclosure or other exercise of remedies of any pledge, security interest,
encumbrance, hypothecation or mortgage.

(b) No Partnership Interest shall be transferred, in whole or in part, except in accordance with the terms and conditions
set forth in this Article IV. Any transfer or purported transfer of a Partnership Interest not made in accordance with
this Article IV shall be, to the fullest extent permitted by law, null and void.

(c) Nothing contained in this Agreement shall be construed to prevent a disposition by any stockholder, member,
partner or other owner of any Partner of any or all of the shares of stock, membership interests, partnership interests or
other ownership interests in such Partner and the term transfer shall not mean any such disposition.

Section 4.5 Registration and Transfer of Limited Partner Interests.

(a) The General Partner shall keep or cause to be kept on behalf of the Partnership a register in which, subject to such
reasonable regulations as it may prescribe and subject to the provisions of Section 4.5(b), the Partnership will provide
for the registration and transfer of Limited Partner Interests.

(b) The Partnership shall not recognize any transfer of Limited Partner Interests evidenced by Certificates until the
Certificates evidencing such Limited Partner Interests are surrendered for registration of transfer. No charge shall be
imposed by the General Partner for such transfer; provided, that as a condition to the issuance of any new Certificate
under this Section 4.5, the General Partner may require the payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed with respect thereto. Upon surrender of a Certificate for registration of
transfer of any Limited Partner Interests evidenced by a Certificate, and subject to the provisions hereof, the
appropriate officers of the General Partner on behalf of the Partnership shall execute and deliver, and in the case of
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pursuant to the holder s instructions, one or more new Certificates evidencing the same aggregate number and type of
Limited Partner Interests as was evidenced by the Certificate so surrendered.

(c) Subject to (i) the foregoing provisions of this Section 4.5, (ii) Section 4.3, (iii) Section 4.7, (iv) with respect to any
class or series of Limited Partner Interests, the provisions of any statement of designations or amendment of this
Agreement establishing such class or series, (v) any contractual provisions binding on any Limited Partner and

(vi) provisions of applicable law including the Securities Act, Limited Partner Interests shall be freely transferable.

(d) Notwithstanding anything to the contrary herein, any holder of Class B Units shall not transfer any of its Class B
Units to any Person, except that any such holder may transfer one or more Class B Units to its Affiliate so long as
such holder simultaneously transfers an equal number of OpCo Units to such Affiliate in accordance with the OpCo
Limited Liability Company Agreement. For the avoidance of doubt, this Section 4.5 does not restrict in any way the
right of the General Partner and its Affiliates to transfer one or more Common Units to any Person or Persons
(including Common Units acquired pursuant to the Exchange Agreement).

Section 4.6 Transfer of the General Partner Interest.

(a) The General Partner may at its option transfer all or any part of its General Partner Interest without approval from
any other Partner.

(b) Notwithstanding anything herein to the contrary, no transfer by the General Partner of all or any part of its General
Partner Interest to another Person shall be permitted unless (i) the transferee agrees to assume the rights and duties of
the General Partner under this Agreement and to be bound by the provisions of this Agreement, (ii) the Partnership
receives an Opinion of Counsel that such transfer would not result in the loss of limited liability under the Delaware
Act of any Limited Partner, and (iii) such transferee also agrees to purchase all (or the appropriate portion thereof, if
applicable) of the partnership or membership interest held by the General Partner as the general partner or managing
member, if any, of each other Group Member. In the case of a transfer pursuant to and in compliance with this
Section 4.6, the transferee or successor (as the case may be) shall, subject to compliance with the terms of

Section 10.2, be admitted to the Partnership as the General Partner effective immediately prior to the transfer of the
General Partner Interest, and the business of the Partnership shall continue without dissolution.

Section 4.7 Restrictions on Transfers.

(a) Notwithstanding the other provisions of this Article IV, no transfer of any Partnership Interests shall be made if
such transfer would (i) violate the then applicable U.S. federal or state securities laws or rules and regulations of the
Commission, any state securities commission or any other governmental authority with jurisdiction over such transfer
or (i) terminate the existence or qualification of the Partnership under the laws of the jurisdiction of its formation.

(b) The General Partner may impose restrictions on the transfer of Partnership Interests if the General Partner
determines, with the advice of counsel, that such restrictions are necessary or advisable to preserve the uniformity of
Limited Partner Interests (or any class or classes thereof). The General Partner may impose such restrictions by
amending this Agreement; provided, however, that any amendment that would result in the delisting or suspension of
trading of any class of Limited Partner Interests on the principal National Securities Exchange on which such class of
Limited Partner Interests is then listed or admitted to trading must be approved, prior to such amendment being
effected, by the holders of a majority of the Outstanding Limited Partner Interests of such class.

(c) Nothing contained in this Agreement, other than Section 4.7(a), shall preclude the settlement of any transactions
involving Partnership Interests entered into through the facilities of any National Securities Exchange on which such
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Section 4.8 Eligibility Certificates, Ineligible Holders.
(a) If at any time the General Partner determines, with the advice of counsel, that:

(i) the U.S. federal income tax status (or lack of proof of the U.S. federal income tax status) of one or more Limited
Partners or their owners has or is reasonably likely to have a material adverse effect on the rates that can be charged to
customers by any Group Member with respect to assets that are subject to regulation by the Federal Energy
Regulatory Commission or similar regulatory body (a Rate Eligibility Trigger ); or

(i1) any Group Member is subject to any federal, state or local law or regulation that would create a substantial risk of
cancellation or forfeiture of any property in which the Group Member has an interest based on the nationality,
citizenship or other related status of a Limited Partner or its owner(s) (a Citizenship Eligibility Trigger );

then, the General Partner may adopt such amendments to this Agreement as it determines to be necessary or
appropriate to (x) in the case of a Rate Eligibility Trigger, obtain such proof of the U.S. federal income tax status of
the Limited Partners and, to the extent relevant, their owners, as the General Partner determines to be necessary or
appropriate to reduce the risk of occurrence of a material adverse effect on the rates that can be charged to customers
by any Group Member or (y) in the case of a Citizenship Eligibility Trigger, obtain such proof of the nationality,
citizenship or other related status of the Limited Partners and, to the extent relevant, their owners as the General
Partner determines to be necessary or appropriate to eliminate or mitigate the risk of cancellation or forfeiture of any
properties or interests therein.

(b) Such amendments may include provisions requiring all Partners to certify as to their (and their beneficial owners )
status as Eligible Holders upon demand and on a regular basis, as determined by the General Partner, and may require
transferees of Units to so certify prior to being admitted to the Partnership as a Partner (any such required certificate,
an Eligibility Certificate ).

(c) Such amendments may provide that any Partner who fails to furnish to the General Partner within a reasonable
period requested proof of its (and its owners ) status as an Eligible Holder or if upon receipt of such Eligibility
Certificate or other requested information the General Partner determines that a Limited Partner (or its owner) is not

an Eligible Holder (an [Ineligible Holder ), the Partnership Interests owned by such Limited Partner shall be subject to
redemption in accordance with the provisions of Section 4.9. In addition, the General Partner shall be substituted and
treated as the owner of all Partnership Interests owned by an Ineligible Holder.

(d) The General Partner shall, in exercising voting rights in respect of Partnership Interests held by it on behalf of
Ineligible Holders, cast such votes in the same manner and in the same ratios as the votes of Partners (including the
General Partner and its Affiliates) in respect of Partnership Interests other than those of Ineligible Holders are cast.

(e) Upon dissolution of the Partnership, an Ineligible Holder shall have no right to receive a distribution in kind
pursuant to Section 12.4 but shall be entitled to the cash equivalent thereof, and the Partnership shall provide cash in
exchange for an assignment of the Ineligible Holder s share of any distribution in kind. Such payment and assignment
shall be treated for purposes hereof as a purchase by the Partnership from the Ineligible Holder of the portion of his
Partnership Interest representing his right to receive his share of such distribution in kind.

(f) At any time after he can and does certify that he has become an Eligible Holder, an Ineligible Holder may, upon
application to the General Partner, request that with respect to any Partnership Interests of such Ineligible Holder not
redeemed pursuant to Section 4.9, such Ineligible Holder be admitted as a Partner, and upon approval of the General
Partner, such Ineligible Holder shall be admitted as a Partner and shall no longer constitute an Ineligible Holder and
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Section 4.9 Redemption of Partnership Interests of Ineligible Holders.

(a) If at any time a Partner fails to furnish an Eligibility Certificate or other information requested within the period of
time specified in amendments adopted pursuant to Section 4.8 or if upon receipt of such Eligibility Certificate, the
General Partner determines, with the advice of counsel, that a Partner is an Ineligible Holder, the Partnership may,
unless the Partner establishes to the satisfaction of the General Partner that such Partner is an Eligible Holder or has
transferred his Limited Partner Interests to a Person who is an Eligible Holder and who furnishes an Eligibility
Certificate to the General Partner prior to the date fixed for redemption as provided below, redeem the Partnership
Interest of such Partner as follows:

(i) The General Partner shall, not later than the 30th day before the date fixed for redemption, give notice of
redemption to the Partner, at his last address designated on the records of the Partnership or the Transfer Agent, as
applicable, by registered or certified mail, postage prepaid. The notice shall be deemed to have been given when so
mailed. The notice shall specify the Redeemable Interests, the date fixed for redemption, the place of payment, that
payment of the redemption price will be made upon redemption of the Redeemable Interests (or, if later in the case of
Redeemable Interests evidenced by Certificates, upon surrender of the Certificate evidencing the Redeemable
Interests) and that on and after the date fixed for redemption no further allocations or distributions to which the
Partner would otherwise be entitled in respect of the Redeemable Interests will accrue or be made.

(i1) The aggregate redemption price for Redeemable Interests shall be an amount equal to the Current Market Price
(the date of determination of which shall be the date fixed for redemption) of Partnership Interests of the class to be so
redeemed multiplied by the number of Partnership Interests of each such class included among the Redeemable
Interests. The redemption price shall be paid, as determined by the General Partner, in cash or by delivery of a
promissory note of the Partnership in the principal amount of the redemption price, bearing interest at the rate of 8%
annually and payable in three equal annual installments of principal together with accrued interest, commencing one
year after the redemption date.

(iii) The Partner or his duly authorized representative shall be entitled to receive the payment for the Redeemable
Interests at the place of payment specified in the notice of redemption on the redemption date (or, if later in the case of
Redeemable Interests evidenced by Certificates, upon surrender by or on behalf of the Partner at the place specified in
the notice of redemption, of the Certificate evidencing the Redeemable Interests, duly endorsed in blank or
accompanied by an assignment duly executed in blank).

(iv) After the redemption date, Redeemable Interests shall no longer constitute issued and Outstanding Limited
Partner Interests.

(b) The provisions of this Section 4.9 shall also be applicable to Partnership Interests held by a Partner as nominee of
a Person determined to be an Ineligible Holder.

(c) Nothing in this Section 4.9 shall prevent the recipient of a notice of redemption from transferring his Partnership
Interest before the redemption date if such transfer is otherwise permitted under this Agreement. Upon receipt of
notice of such a transfer, the General Partner shall withdraw the notice of redemption, provided the transferee of such
Partnership Interest certifies to the satisfaction of the General Partner that he is an Eligible Holder. If the transferee
fails to make such certification, such redemption will be effected from the transferee on the original redemption date.
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ARTICLE V
CAPITAL CONTRIBUTIONS AND ISSUANCE OF PARTNERSHIP INTERESTS
Section 5.1 Capitalization.

(a) In connection with the formation of the Partnership under the Delaware Act, the General Partner was admitted as
the sole general partner of the Partnership and the Organizational Limited Partner made an initial Capital Contribution
to the Partnership and was admitted as the organizational limited partner of the Partnership. As of the Initial
Contribution Date, the initial Limited Partner Interest held by the Organizational Limited Partner was redeemed and
its initial Capital Contribution was refunded.

(b) As of the Initial Contribution Date, (i) the Organizational Limited Partner contributed, as a Capital Contribution,
100% of the equity interests in the Operating Company to the Partnership, in exchange for 70,450,000 Common Units
and (ii) the Partnership issued 5,750,000 Common Units in its initial public offering (including 750,000 issued
pursuant to an over-allotment option).

(c) As of the Second A&R Date, immediately before the redemption of Common Units described in Section 5.1(d),
there were 113,882,045 Common Units outstanding.

(d) On the Second A&R Date and pursuant to the Recapitalization Agreement, the Partnership exchanged the
73,150,000 Common Units held by Diamondback for (i) 73,150,000 Class B Units, and (ii) 73,150,000 OpCo Units;
accordingly; immediately following such exchange, there were 40,732,045 Common Units outstanding and
73,150,000 Class B Units outstanding.

Section 5.2 Additional Contributions. No Limited Partner will be required to make any additional Capital Contribution
to the Partnership pursuant to this Agreement.

Section 5.3 Interest and Withdrawal. No interest on Capital Contributions shall be paid by the Partnership. No Partner
shall be entitled to the withdrawal or return of its Capital Contribution, except to the extent, if any, that distributions
made pursuant to this Agreement or upon dissolution of the Partnership may be considered as the withdrawal or return
of its Capital Contribution by law and then only to the extent provided for in this Agreement. Except to the extent
expressly provided in this Agreement, no Partner shall have priority over any other Partner either as to the return of
Capital Contributions or as to profits, losses or distributions. Any such return shall be a compromise to which all
Partners agree within the meaning of Section 17-502(b) of the Delaware Act.

Section 5.4 [Reserved.]
Section 5.5 Issuances of Additional Partnership Interests and Derivative Instruments.

(a) The Partnership may issue additional Partnership Interests and Derivative Instruments for any Partnership purpose
at any time and from time to time to such Persons for such consideration and on such terms and conditions as the
General Partner shall determine, all without the approval of any Partners; provided, however, that the Partnership shall
not issue any additional Common Units unless the Partnership contributes the net cash proceeds or other consideration
received from the issuance of such additional Common Units to the Operating Company in exchange for an equivalent
number of OpCo Units. Notwithstanding the foregoing, the Partnership may issue Common Units without such
contribution (a) pursuant to employee benefit plans or pursuant to the Exchange Agreement and Section 5.5(f) or

(b) pursuant to a distribution (including any split or combination) of Common Units to all of the holders of Common
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issued in one or more classes, or one or more series of any such classes, with such
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designations, preferences, rights, powers and duties (which may be senior or junior to existing classes and series of
Partnership Interests), as shall be fixed by the General Partner, including (i) the right to share in Partnership profits
and losses or items thereof; (ii) the right to share in Partnership distributions; (iii) the rights upon dissolution and
liquidation of the Partnership; (iv) whether, and the terms and conditions upon which, the Partnership may, or shall be
required to, redeem the Partnership Interest (including sinking fund provisions); (v) whether such Partnership Interest
is issued with the privilege of conversion or exchange and, if so, the terms and conditions of such conversion or
exchange; (vi) the terms and conditions upon which each Partnership Interest will be issued, evidenced by certificates
and assigned or transferred; (vii) the method for determining the Percentage Interest as to such Partnership Interest;
and (viii) the right, if any, of each such Partnership Interest to vote on Partnership matters, including matters relating
to the relative rights, preferences and privileges of such Partnership Interest.

(c) The General Partner shall take all actions that it determines to be necessary or appropriate in connection with

(i) each issuance of Partnership Interests and Derivative Instruments pursuant to this Section 5.5, (ii) the conversion of
the General Partner s (and its Affiliates ) Combined Interest into Common Units pursuant to the terms of this
Agreement, (iii) reflecting the admission of such additional Partners in the books and records of the Partnership as the
Record Holder of such Partnership Interests, and (iv) all additional issuances of Partnership Interests. The General
Partner shall determine the relative rights, powers and duties of the holders of the Units or other Partnership Interests
being so issued. The General Partner shall do all things necessary to comply with the Delaware Act and is authorized
and directed to do all things that it determines to be necessary or appropriate in connection with any future issuance of
Partnership Interests or in connection with the conversion of the General Partner s (and its Affiliates ) Combined
Interest into Common Units pursuant to the terms of this Agreement, including compliance with any statute, rule,
regulation or guideline of any federal, state or other governmental agency or any National Securities Exchange on
which the Units or other Partnership Interests are listed or admitted to trading.

(d) No fractional Units shall be issued by the Partnership.

(e) If at any time Diamondback or any other Record Holder of one or more Class B Units does not hold an equal
number of Class B Units and OpCo Units, the Partnership shall issue additional Class B Units to such holder or cancel
Class B Units held by such holder, as applicable, such that the number of Class B Units held by such holder is equal to
the number of OpCo Units held by such holder; provided, that no Class B Units shall be cancelled in connection with
a transfer of an equal number of Class B Units and OpCo Units to an Affiliate in accordance with Section 4.5(d) and
the OpCo Limited Liability Company Agreement. Any determination as to the number of OpCo Units and/or Class B
Units held by any Person shall be made by the General Partner and shall be conclusive absent manifest error.

(f) Upon any exchange of OpCo Units and Class B Units for Common Units pursuant to the Exchange Agreement, the
Partnership shall issue to the exchanging holder of such OpCo Units and Class B Units a number of Common Units
equal to the number of OpCo Units delivered in connection with such exchange. The Class B Units involved in such
exchange shall automatically be cancelled and shall cease to be outstanding.

Section 5.6 Preemptive Right. Except as provided in this Section 5.6 or as otherwise provided in a separate agreement
by the Partnership, no Person shall have any preemptive, preferential or other similar right with respect to the issuance
of any Partnership Interest, whether unissued, held in the treasury or hereafter created. The General Partner shall have
the right, which it may from time to time assign in whole or in part to any of its Affiliates, to purchase Partnership
Interests from the Partnership whenever, and on the same terms that, the Partnership issues Partnership Interests to
Persons other than the General Partner and its Affiliates, to the extent necessary to maintain the Percentage Interests of
the General Partner and its Affiliates equal to that which existed immediately prior to the issuance of such Partnership
Interests.
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Section 5.7 Splits and Combinations.

(a) Subject to Section 5.7(d), the Partnership may make a Pro Rata distribution of Partnership Interests to all Record
Holders or may effect a subdivision or combination of Partnership Interests so long as, after any such event, each
Partner shall have the same Percentage Interest in the Partnership as before such event, and any amounts calculated on
a per Unit basis or stated as a number of Units are proportionately adjusted retroactively to the beginning of the
Partnership; provided, however, that the Partnership may not effect a subdivision or combination of Partnership
Interests described in this Section 5.7(a) unless (i) the Operating Company also effects an equivalent subdivision or
combination of OpCo Units pursuant to the OpCo Limited Liability Company Agreement and (ii) any such
distribution, subdivision or combination of the Common Units shall be accompanied by a simultaneous and
proportionate distribution, subdivision or combination of the Class B Units pursuant to this Agreement. This provision
shall not be amended unless corresponding changes are made to the OpCo Limited Liability Company Agreement.

(b) Whenever such a distribution, subdivision or combination of Partnership Interests is declared, the General Partner
shall select a Record Date as of which the distribution, subdivision or combination shall be effective and shall send
notice thereof at least 20 days prior to such Record Date to each Record Holder as of a date not less than 10 days prior
to the date of such notice. The General Partner also may cause a firm of independent public accountants selected by it
to calculate the number of Partnership Interests to be held by each Record Holder after giving effect to such
distribution, subdivision, combination or reorganization. The General Partner shall be entitled to rely on any
certificate provided by such firm as conclusive evidence of the accuracy of such calculation.

(c) Promptly following any such distribution, subdivision, or combination, the Partnership may issue Certificates or
uncertificated Partnership Interests to the Record Holders of Partnership Interests as of the applicable Record Date
representing the new number of Partnership Interests held by such Record Holders, or the General Partner may adopt
such other procedures that it determines to be necessary or appropriate to reflect such changes. If any such
combination results in a smaller total number of Partnership Interests Outstanding, the Partnership shall require, as a
condition to the delivery to a Record Holder of Partnership Interests represented by Certificates, the surrender of any
Certificate held by such Record Holder immediately prior to such Record Date.

(d) The Partnership shall not issue fractional Units upon any distribution, subdivision or combination of Partnership
Interests. If a distribution, subdivision, combination or reorganization of Partnership Interests would result in the
issuance of fractional Units but for the provisions of Section 5.5(d) and this Section 5.7(d), each fractional Unit shall
be rounded to the nearest whole Unit (and a 0.5 Unit shall be rounded to the next higher Unit).
Section 5.8 Fully Paid and Non-Assessable Nature of Limited Partner Interests. All Limited Partner Interests issued
pursuant to, and in accordance with the requirements of, this Article V shall be fully paid and non-assessable Limited
Partner Interests in the Partnership, except as such non-assessability may be affected by Sections 17-607 or 17-804 of
the Delaware Act.
ARTICLE VI
DISTRIBUTIONS

Section 6.1 Distributions to Record Holders.

(a) The Board of Directors may adopt a cash distribution policy, which it may change from time to time without
amendment to this Agreement.
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(b) Except as contemplated by Section 5.7, (a) the Partnership will make distributions, if any, to all Record Holders of
Common Units, Pro Rata and (b) no distributions shall be made under any circumstances in respect of any Class B
Units.

(c) All distributions required to be made under this Agreement shall be made subject to Sections 17-607 and 17-804 of
the Delaware Act.

(d) Notwithstanding Section 6.1(b), in the event of the dissolution and liquidation of the Partnership, cash shall be
applied and distributed solely in accordance with, and subject to the terms and conditions of, Section 12.4.

(e) Each distribution in respect of a Partnership Interest shall be paid by the Partnership, directly or through any
Transfer Agent or through any other Person or agent, only to the Record Holder of such Partnership Interest as of the
Record Date set for such distribution. Such payment shall constitute full payment and satisfaction of the Partnership s
liability in respect of such payment, regardless of any claim of any Person who may have an interest in such payment
by reason of an assignment or otherwise.

ARTICLE VII

MANAGEMENT AND OPERATION OF BUSINESS

Section 7.1 Management.

(a) The General Partner shall conduct, direct and manage all activities of the Partnership. Except as otherwise
expressly provided in this Agreement, but without limitation on the ability of the General Partner to delegate its rights
and power to other Persons, all management powers over the business and affairs of the Partnership shall be
exclusively vested in the General Partner, and no other Partner shall have any management power over the business
and affairs of the Partnership. In addition to the powers now or hereafter granted to a general partner of a limited
partnership under applicable law or that are granted to the General Partner under any other provision of this
Agreement, the General Partner, subject to Section 7.4, shall have full power and authority to do all things and on
such terms as it determines to be necessary or appropriate to conduct the business of the Partnership, to exercise all
powers set forth in Section 2.5 and to effectuate the purposes set forth in Section 2.4, including the following:

(i) the making of any expenditures, the lending or borrowing of money, the assumption or guarantee of, or other
contracting for, indebtedness and other liabilities, the issuance of evidences of indebtedness, including indebtedness
that is convertible or exchangeable into Partnership Interests, and the incurring of any other obligations;

(i1) the making of tax, regulatory and other filings, or rendering of periodic or other reports to governmental or other
agencies having jurisdiction over the business or assets of the Partnership;

(iii) the acquisition, disposition, mortgage, pledge, encumbrance, hypothecation or exchange of any or all of the assets
of the Partnership or the merger or other combination of the Partnership with or into another Person (the matters
described in this clause (iii) being subject, however, to any prior approval that may be required by Section 7.4 or

Article XIV);

(iv) the use of the assets of the Partnership (including cash on hand) for any purpose consistent with the terms of this
Agreement, including the financing of the conduct of the operations of the Partnership Group; the lending of funds to
other Persons (including other Group Members); the repayment or guarantee of obligations of any Group Member;
and the making of capital contributions to any Group Member;
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(v) the negotiation, execution and performance of any contracts, conveyances or other instruments (including
instruments that limit the liability of the Partnership under contractual arrangements to all or particular assets of the
Partnership, with the other party to the contract to have no recourse against the General Partner or its assets other than
its interest in the Partnership, even if the same results in the terms of the transaction being less favorable to the
Partnership than would otherwise be the case);

(vi) the distribution of cash or cash equivalents by the Partnership;

(vii) the selection, employment, retention and dismissal of employees (including employees having titles such as chief
executive officer,  president, chief financial officer,  chief operating officer,  general counsel,  vice president,
and treasurer ) and agents, outside attorneys, accountants, consultants and contractors of the General Partner or the
Partnership Group and the determination of their compensation and other terms of employment or hiring;

(viii) the maintenance of insurance for the benefit of the Partnership Group, the Partners and Indemnitees;

(ix) the formation of, or acquisition of an interest in, and the contribution of property and the making of loans to, any
limited or general partnerships, joint ventures, corporations, limited liability companies or other Persons (including the
acquisition of interests in, and the contributions of property to, any Group Member from time to time);

(x) the control of any matters affecting the rights and obligations of the Partnership, including the bringing and
defending of actions at law or in equity and otherwise engaging in the conduct of litigation, arbitration or mediation
and the incurring of legal expense and the settlement of claims and litigation;

(xi) the indemnification of any Person against liabilities and contingencies to the extent permitted by law;

(xii) the entering into of listing agreements with any National Securities Exchange and the delisting of some or all of
the Partnership Interests from, or requesting that trading be suspended on, any such exchange;

(xiii) the purchase, sale or other acquisition or disposition of Partnership Interests, or the issuance of Derivative
Instruments;

(xiv) the undertaking of any action in connection with the Partnership s participation in the management of any Group
Member;

(xv) subject to Section 7.4, the undertaking of any action in connection with the Partnership s participation and
management of the Operating Company as the Operating Company s managing member or a unitholder in the
Operating Company; and

(xvi) the entering into of agreements with any of its Affiliates, including any agreements to render services to a Group
Member or to itself in the discharge of its duties as General Partner of the Partnership.

(b) Notwithstanding any other provision of this Agreement, any Group Member Agreement, the Delaware Act or any
applicable law, rule or regulation, each of the Partners, each other Person who acquires an interest in a Partnership
Interest and each other Person bound by this Agreement hereby (i) approves, ratifies and confirms the execution,
delivery and performance by the parties thereto of this Agreement and (ii) agrees that the execution, delivery or
performance by the General Partner, any Group Member or any Affiliate of any of them of this Agreement or any
agreement authorized or permitted under this Agreement (including the exercise by the General Partner or any
Affiliate of the General Partner of the rights accorded pursuant to Article XV) shall not
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constitute a breach by the General Partner of any duty that the General Partner may owe the Partnership or the
Partners or any other Persons under this Agreement (or any other agreements) or of any duty existing at law, in equity
or otherwise.

Section 7.2 Replacement of Fiduciary Duties. Notwithstanding any other provision of this Agreement, to the extent
that, at law or in equity, the General Partner or any other Indemnitee would have duties (including fiduciary duties) to
the Partnership, to another Partner, to any Person who acquires an interest in a Partnership Interest or to any other
Person bound by this Agreement, all such duties (including fiduciary duties) are hereby eliminated, to the fullest
extent permitted by law, and replaced with the duties expressly set forth herein. The elimination of duties (including
fiduciary duties) and replacement thereof with the duties expressly set forth herein are approved by the Partnership,
each of the Partners, each other Person who acquires an interest in a Partnership Interest and each other Person bound
by this Agreement.

Section 7.3 Certificate of Limited Partnership. The General Partner has caused the Certificate of Limited Partnership
to be filed with the Secretary of State of the State of Delaware as required by the Delaware Act. The General Partner
shall use all reasonable efforts to cause to be filed such other certificates or documents that the General Partner
determines to be necessary or appropriate for the formation, continuation, qualification and operation of a limited
partnership (or a partnership in which the limited partners have limited liability) in the State of Delaware or any other
state in which the Partnership may elect to do business or own property. To the extent the General Partner determines
such action to be necessary or appropriate, the General Partner shall file amendments to and restatements of the
Certificate of Limited Partnership and do all things to maintain the Partnership as a limited partnership (or a
partnership or other entity in which the limited partners have limited liability) under the laws of the State of Delaware
or of any other state in which the Partnership may elect to do business or own property. Subject to the terms of
Section