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Forward-Looking Statements & Non-GAAP Financial Measures

Forward-Looking Statements

This presentation contains “forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act, which involve risks, uncertainties, and assumptions. All statements, other than
statements of historical fact, that Diamondback Energy, Inc. (“Diamondback,” the “Company” or “we”) makes, including statements regarding future performance; business strategy; future operations (including drilling plans and capital
plans); estimates and projections of revenues, losses, costs, expenses, returns, cash flow, and financial position; reserve estimates and its ability to replace or increase reserves; anticipated benefits or other effects of strategic transactions
(including the pending Double Eagle Acquisition, the pending Deep Blue acquisition, and other acquisitions, divestitures or reorganizations); and plans and objectives of management (including plans for future cash flow from operations
and for executing on environmental strategies and targets) are forward-looking statements. When used in this presentation, the words “aim,” “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “forecast,” “future,”
“guidance,” “intend,” “may,” “model,” “outlook,” “plan,” “positioned,” “potential,” “predict,” “project,” “seek,” “should,” “target,” “will,” “would,” and similar expressions (including the negative of such terms) as they relate to the
Company are intended to identify forward-looking statements, although not all forward-looking statements contain such identifying words. Although the Company believes that the expectations and assumptions reflected in its forward-
looking statements are reasonable as and when made, they involve risks and uncertainties that are difficult to predict and, in many cases, beyond the Company’s control. Accordingly, forward-looking statements are not guarantees of
future performance and the Company’s actual outcomes could differ materially from what the Company has expressed in its forward-looking statements.

Factors that could cause the outcomes to differ materially include (but are not limited to) the following: geopolitics and market conditions, including changes in supply and demand levels for oil, natural gas, and natural gas liquids, and the
resulting impact on the price for those commodities; changes in U.S. energy, environmental, monetary and trade policies, including with respect to tariffs or other trade barriers and any resulting trade tensions; actions taken by the
members of OPEC and its non-OPEC allies (OPEC+) affecting the production and pricing of oil, as well as other domestic and global political, economic, or diplomatic developments; changes in general economic, business or industry
conditions, including changes in foreign currency exchange rates, interest rates, inflation rates, and instability in the financial markets; regional supply and demand factors, including delays, curtailments or interruptions of production, or
governmental orders, rules or regulations that impose production limits; federal and state legislative and regulatory initiatives relating to hydraulic fracturing, including the effect of existing and future laws and governmental regulations;
physical and transition risks relating to climate change, changing political and social perspectives on climate change and other environmental, social and governance factors, and risks from our publicly disclosed targets related to
sustainability and emissions reduction initiatives; challenges in developing our existing leasehold acreage and finding, developing or acquiring additional reserves; restrictions on the use of water, including limits on the use of produced
water and a moratorium on new produced water disposal well permits recently imposed by the Texas Railroad Commission in an effort to control induced seismicity in the Permian Basin; significant declines in prices for oil, natural gas, or
natural gas liquids, which could require recognition of significant impairment charges; conditions in the capital, financial and credit markets, including the availability and pricing of capital for acquisitions, exploration and development
operations; challenges with employee retention and an increasingly competitive labor market; changes in availability or cost of rigs, equipment, raw materials, supplies and oilfield services; changes in safety, health, environmental, tax and
other regulations or requirements (including those addressing air emissions, water management, or the impact of global climate change); security threats, including cybersecurity threats and disruptions to our business and operations
from breaches of our information technology systems, or from breaches of information technology systems of third parties with whom we transact business; lack of, or disruption in, access to adequate and reliable electrical power,
internet and telecommunication infrastructure, information and computer systems, transportation, processing, storage and other facilities for our oil, natural gas and natural gas liquids; failures or delays in achieving expected reserve or
production levels from existing and future oil and natural gas developments, including due to operating hazards, drilling risks, or the inherent uncertainties in predicting reserve and reservoir performance; inability to keep pace with
technological developments in our industry; failure to meet our obligations under our oil purchase contracts; loss of one or more customers or their inability to meet their obligations; geographical concentration of our primary
operations; risks from our return of capital activity, and uncertainties over our future dividends and share repurchases; difficulty in obtaining necessary approvals and permits; severe weather conditions and natural disasters; changes in
the financial strength of counterparties to our credit facilities and hedging contracts; our substantial indebtedness and restrictions to our operating and financial flexibility; changes in our credit rating; failure to identify, complete and
successfully integrate acquisitions, including the pending Double Eagle Acquisition, the pending Deep Blue acquisition, and other acquisitions, divestitures or reorganizations; the Endeavor stockholders’ ability to significantly influence our
business and potential conflicts of interest; and those other risks described in Part I, Item 1A of Diamondback’s Annual Report on Form 10-K, filed with the SEC on February 25, 2026, and those risks disclosed in its subsequent filings on
Forms 10-K, 10-Q and 8-K, which can be obtained free of charge on the SEC’s website at http://www.sec.gov and Diamondback’s website at www.diamondbackenergy.com/investors.

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

Non-GAAP Financial Measures
This presentation includes certain forward-looking, non-GAAP financial measures, such as estimated 2027 EBITDA, estimated operating cash flow before working capital changes per share and estimated Free Cash Flow per share.

EBITDA is a supplemental non-GAAP financial measure that is used by management and external users of our financial statements, such as industry analysts, investors, lenders and rating agencies. The Company defines EBITDA as net
income (loss), plus interest expense, net, depreciation, depletion, amortization and accretion, and provision for (benefit from) income taxes. EBITDA is not a measure of net income as determined by United States generally accepted
accounting principles (“GAAP”). Management believes EBITDA is useful because the measure allows it to evaluate the Company’s operating performance and compare the results of its operations from period to period without regard to
its financing methods or capital structure. The Company excludes the items listed above from net income (loss) to determine EBITDA because these amounts can vary substantially from company to company within its industry depending
upon accounting methods and book values of assets, capital structures and the method by which the assets were acquired. Further, the Company excludes the effects of significant transactions that may affect earnings but are
unpredictable in nature, timing and amount, although they may recur in different reporting periods. EBITDA should not be considered as an alternative to, or more meaningful than, net income as determined in accordance with GAAP or
as an indicator of the Company’s operating performance. Certain items excluded from EBITDA are significant components in understanding and assessing a company’s financial performance, such as a company’s cost of capital and tax
structure, as well as the historic costs of depreciable assets. The Company’s computation of EBITDA may not be comparable to other similarly titled measures of other companies or to such measure in our credit facility or any of our other
contracts.

Operating cash flow before working capital changes, which is a non-GAAP financial measure, represents net cash provided by operating activities as determined under GAAP without regard to changes in working capital. The Company
believes operating cash flow before working capital changes is a useful measure of an oil and natural gas company’s ability to generate cash used to fund exploration, development and acquisition activities and service debt or pay
dividends. The Company also uses this measure because changes in working capital relate to the timing of cash receipts and disbursements that the Company may not control and may not relate to the period in which the operating
activities occurred.

Free Cash Flow, which is a non-GAAP financial measure, is cash flow from operating activities before changes in working capital in excess of cash capital expenditures. The Company believes that Free Cash Flow is useful to investors as it
provides a measure to compare both cash flow from operating activities and additions to oil and natural gas properties across periods on a consistent basis. This measure should not be considered as an alternative to, or more meaningful
than, net cash provided by operating activities as an indicator of liquidity. The Company’s computation of operating cash flow before working capital changes and Free Cash Flow may not be comparable to other similarly titled measures
of other companies. The Company uses Free Cash Flow to reduce debt and increase the return of capital to stockholders as determined by the Board of Directors.

Because the Company provides these measures on a forward-looking basis, it cannot reliably or reasonably predict certain of the necessary components of the most directly comparable forward-looking GAAP measures, such as future
impairments, future changes in working capital, future commodity prices, pace of and costs of developing, producing and operating oil and natural gas properties, future changes in interest rates and various other business factors
impacting financial results. Accordingly, the Company is unable to present a quantitative reconciliation of such forward-looking, non-GAAP financial measures to the respective most directly comparable forward-looking GAAP financial
measures. The unavailable information could have a significant impact on ultimate results.




Pending Acquisition of Double Eagle IV & V
Diamondback & Double Eagle IV & V Midland Basin Acreage Map

Transaction Summary [

Diamondback

¢ $2.15 billion in cash and ~15.56 million Diamondback shares(?) =1 Double Eagle IV & V
¢ Valued at approximately 4.0x 2027 estimated EBITDA e e

[ piamondback and Double Eagle Overlap

Gaines Dawson

¢ Immediately accretive to all relevant financial metrics, including Cash Flow(?
per share, Free Cash Flow® per share and NAV per share w

Acquired High-Quality Inventory Immediately Competes for Capital * %m‘ 3
¢ Acquired inventory sits in the core of the Midland Basin and strengthens e b
Diamondback’s Barnett position p

¢ ~70% of top-quartile inventory acquired sits in units Diamondback operates, Andias \ o Howa rdO
Pim

adding incremental working interest to wells already in the development plan s
o - J o

Consolidates the Diamondback-Operated Deep West Barnett AMI %M artin WL
¢ Deep West AMI (60% FANG / 40% DE) has grown to ~120,000 net acres n b

¢ The pending acquisition increases working interest in the AMI from 36% to DBO
60% across 243 units, adding 147 net 10,000’ Barnett locations &

¢ Early results from our first four-well Barnett project in Spanish Trail, located in
Midland County and adjacent to Double Eagle, are exceeding expectations. Eatior
These results validate our geologic understanding of the play and provide early
momentum as we move toward full-field Barnett development in 2027
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Net Acres ~176,000 -u 9

Crane R on
2027 Estimated Avg. Net Oil Production 35 MBo/d (92 MBoe/d, 38% oil) -5
Estimated Horizontal Locations >1,200 Gross / 495 Net Upton Reagan
Average Lateral Length >11,500 ea—

Estimated Net 10,000’ Horizontal Locations 576 \\\'\AA Crockett

Source: Management estimates.

= (1) Final share count subject to customary closing adjustments. 3
[~/ (2) Cash Flow defined as operating cash flow before working capital changes.

(3) Free Cash Flow defined as cash flow from operating activities before changes in working capital in excess of cash capital expenditures.
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