
 

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13D
Under the Securities Exchange Act of 1934

(Amendment No. 4)

TEXAS PACIFIC LAND CORPORATION
(Name of Issuer)

 
Common Stock

(Title of Class of Securities)
 

88262P102
(CUSIP Number)

 
Jay Kesslen

c/o Horizon Kinetics LLC
470 Park Avenue South
New York, NY 10016

646-867-1176
(Name, Address and Telephone Number of Person Authorized to

Receive Notices and Communications)

December 1, 2023
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is filing this schedule because of
§§240.13d -1(e), 240.13d -1(f) or 240.13d -1(g), check the following box. ☐

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See Rule.13d-7 for other parties to whom copies are
to be sent.

* The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to the subject class of securities, and for any subsequent
amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be "filed" for the purpose of Section 18 of the Securities Exchange Act of 1934 ("Act") or
otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).



 

1
Name of Reporting Persons
 
Horizon Kinetics Asset Management LLC

2

Check the Appropriate Box if a Member of a Group
 
(A): ☐
(B): ☐

3
SEC Use Only
 
 

4
Source of Funds
 
WC

5
Check if Disclosure of Legal Proceedings is Required Pursuant to Items 2(D) or 2(E)
 
☐

6
Citizenship or Place of Organization
 
Delaware

Number of Shares
Beneficially 

Owned by Each
Reporting Person 

with

7
Sole Voting Power
 
1,362,211

8
Shared Voting Power
 
 

9
Sole Dispositive Power
 
1,362,211

10
Shared Dispositive Power
 
 

11
Aggregate Amount Beneficially Owned by Each Reporting Person
 
1,362,211

12
Check if the Aggregate Amount in Row (11) Excludes Certain Shares
 
☐

13
Percent of Class Represented by Amount in Row (11)
 
17.75%

14
Type of Reporting Person
 
IA

    



 

1
Name of Reporting Persons
 
Horizon Kinetics LLC  1

2

Check the Appropriate Box if a Member of a Group
 
(A): ☐
(B): ☐

3
SEC Use Only
 
 

4
Source of Funds
 
AF

5
Check if Disclosure of Legal Proceedings is Required Pursuant to Items 2(D) or 2(E)
 
☐

6
Citizenship or Place of Organization
 
Delaware

Number of Shares
Beneficially 

Owned by Each Reporting
Person 

with

7
Sole Voting Power
 
1,362,211

8
Shared Voting Power
 
 

9
Sole Dispositive Power
 
1,362,211

10
Shared Dispositive Power
 
 

11
Aggregate Amount Beneficially Owned by Each Reporting Person
 
1,362,211

12
Check if the Aggregate Amount in Row (11) Excludes Certain Shares
 
☐

13
Percent of Class Represented by Amount in Row (11)
 
17.75%

14
Type of Reporting Person
 
IA

    

1 Horizon Kinetics LLC ("Horizon") may be deemed to beneficially own the 1,362,211 Shares beneficially owned by Horizon Kinetics Asset Management LLC.  Horizon
has not entered into any separate transactions in the Shares following the filing of Amendment No. 3 other than those listed below under Schedule A by Horizon Kinetics
Asset Management.



 

1
Name of Reporting Persons
 
Murray Stahl

2

Check the Appropriate Box if a Member of a Group
 
(A): ☐
(B): ☐

3
SEC Use Only
 
 

4
Source of Funds
 
WC

5
Check if Disclosure of Legal Proceedings is Required Pursuant to Items 2(D) or 2(E)
 
☐

6
Citizenship or Place of Organization
 
United States

Number of Shares
Beneficially 

Owned by Each Reporting
Person 

with

7
Sole Voting Power
 
2,250

8
Shared Voting Power
 
1,362,211

9
Sole Dispositive Power
 
0

10
Shared Dispositive Power
 
0

11
Aggregate Amount Beneficially Owned by Each Reporting Person
 
1,362,211

12
Check if the Aggregate Amount in Row (11) Excludes Certain Shares
 
☐

13
Percent of Class Represented by Amount in Row (11)
 
17.75%

14
Type of Reporting Person
 
IN

    



 

The following constitutes Amendment No. 4 to the Schedule 13D filed by the undersigned ("Amendment No. 4"). This Amendment No. 4 amends, supplements and to the
extent inconsistent with, supersedes the Schedule 13D filed with the Securities and Exchange Commission (the "SEC") on January 12, 2021, as amended by Amendment No. 1
filed with the SEC on February 2, 2022, and Amendment No. 2 filed with the SEC on January 27, 2023 (as amended, the "Schedule 13D"), and Amendment No. 3 filed with the
SEC on July 29, 2023.

ITEM 1. SECURITY AND ISSUER

This statement relates to the Common Stock ("Shares") of Texas Pacific Land Corporation ("TPL"). The address of TPL's principal executive office is 1700 Pacific Avenue,
Suite 2900, Dallas, Texas 75201.

ITEM 2. IDENTITY AND BACKGROUND

(a) This Schedule 13D is being filed by:

(i) Horizon Kinetics Asset Management LLC, a Delaware limited liability company ("Horizon Kinetics Asset Management") and a wholly owned subsidiary of Horizon
Kinetics LLC, a Delaware limited liability company ("Horizon"), with respect to the Shares directly and beneficially owned by it;

(ii) Horizon (together with Horizon Kinetics Asset Management and collectively with their affiliates, "Horizon Kinetics"), with respect to the Shares directly and
beneficially owned by it; and

(iii) Murray Stahl, with respect to the Shares directly and beneficially owned by him.

Each of the foregoing is referred to as a "Horizon Reporting Person" and collectively as the "Horizon Reporting Persons."

Each of the Horizon Reporting Persons is party to that certain Joint Filing Agreement, as further described in Item 6. Accordingly, the Horizon Reporting Persons are hereby
filing a joint Schedule 13D/A.

(b) The Horizon Reporting Persons maintain a principal business address of 470 Park Avenue South, New York, New York 10016.

(c) Horizon Kinetics, through its registered investment adviser, Horizon Kinetics Asset Management, acts as a discretionary investment manager on behalf of its clients, who
maintain beneficial interest in TPL. In addition, Horizon Kinetics and its principals maintain ownership of TPL by virtue of investments in certain accounts, including
proprietary accounts. Mr. Stahl is Horizon Kinetics' Chief Executive Officer, Chairman of the Board and co-founder and serves as Chief Investment Officer.

(d) No Horizon Reporting Person has, during the last five (5) years, been convicted in any criminal proceeding (excluding traffic violations or similar misdemeanors).

(e) No Horizon Reporting Person has, during the last five (5) years, been a party to any civil proceeding of a judicial or administrative body of competent jurisdiction which
resulted in or is subject to a judgment, decree or final order enjoining future violations of, or prohibiting or mandating activities subject to, federal or state securities laws or
finding any violations with respect to such laws.

(f) Mr. Stahl is a citizen of the United States of America.



 

ITEM 3. SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION

Item 3 is hereby amended and restated to include the following: 

Horizon Kinetics Asset Management used client assets to purchase Shares on behalf of its clients, and its own working capital to purchase Shares for its proprietary
accounts, which has included funds deposited by its personnel.

Mr. Stahl has a direct ownership interest in 2,250 Shares, all of which were purchased with personal funds.

Mr. Stahl has an indirect ownership interest in 50,554 Shares. The Shares were purchased with funds from the accounts that purchased such Shares, which includes funds
deposited by other investors including Mr. Stahl.

In connection with Mr. Stahl's service on the TPL Board of Directors (the "Board"), Mr. Stahl was awarded restricted stock units representing 139 Shares, of which 54
Shares will vest on January 1, 2024, so long as Mr. Stahl is a director on such date.

ITEM 4. PURPOSE OF TRANSACTION

Item 4 is hereby amended and restated to include the following:

On November 22, 2022, TPL filed a lawsuit in the Delaware Court of Chancery against Horizon, Horizon Kinetics Asset Management, SoftVest Advisors, LLC, a Delaware
limited liability company ("SoftVest Advisors"), and SoftVest, L.P. ("SoftVest LP"), a Delaware limited partnership (collectively, the "Defendants"). Trial in this action was
held on April 17, 2023, and post-trial oral arguments took place on June 30, 2023.  On December 1, 2023, the Court ruled that the shares held by the Investor Group (as defined
in that certain Stockholders' Agreement, dated June 11, 2020, by and among Horizon Kinetics, SoftVest Advisors, SoftVest LP and the other parties thereto (as amended from
time to time, the "Stockholders' Agreement")) are deemed voted in favor of Proposal Four, TPL's proposal to increase the number of authorized shares of common stock (the
"Share Authorization Proposal") at TPL's 2022 Annual Meeting, under the terms of the Stockholders' Agreement. The Court has deemed the Share Authorization Proposal
approved by stockholders.  The Defendants are evaluating whether to appeal the ruling.

On July 28, 2023, Horizon Kinetics entered into the Agreement (as defined below). The description of the Agreement under Item 6 below is incorporated herein by
reference.

The Horizon Reporting Persons, in the ordinary course of business, regularly review their equity interest in TPL and may, from time to time, acquire additional Shares.
While the Horizon Reporting Persons have no present intention to dispose of all or any portion of the Shares beneficially owned by them, they may sell Shares from time for a
number of reasons, not limited to client requests, regulatory or investment limitations or other reasons. Any such sales of securities of TPL may be in the open market, privately
negotiated transactions or otherwise.

Depending on their assessment of the foregoing factors, the Horizon Reporting Persons may, from time to time, modify their present intention as stated in this Item 4.

No Horizon Reporting Person has any present plan or proposal which would relate to or result in any of the matters set forth in subparagraphs (a) - (j) of Item 4 of Schedule
13D, except as set forth herein or such as would occur upon or in connection with completion of, or following, any of the actions discussed herein. The Horizon Reporting
Persons intend to review their investment in TPL on a continuing basis. Depending on various factors including, without limitation, TPL's financial position and investment
strategy, the price levels of the Shares, conditions in the securities markets and general economic and industry conditions, the Horizon Reporting Persons may in the future take
such actions with respect to their investment in TPL as they deem appropriate including, without limitation, engaging in communications with management and the Board,
engaging in discussions with TPL stockholders and others about TPL and the Horizon Reporting Persons' investment, making proposals to TPL concerning changes to the
capitalization, ownership structure, Board structure (including Board composition) or operations of TPL, purchasing additional Shares, selling some or all of their Shares,
engaging in short selling of or any hedging or similar transaction with respect to the Shares or changing their intention with respect to any and all matters referred to in Item 4.



 

ITEM 5. INTEREST IN SECURITIES OF THE ISSUER

Item 5 is hereby amended and restated in its entirety to read as follows:

Percentages of the Shares outstanding reported are calculated based upon the 7,676,585 Shares outstanding as of September 14, 2023, as reported in TPL's current Form 8-
K for the period ended September 14, 2023, filed by TPL with the SEC on November 10, 2023.

Horizon Kinetics Asset Management

(a) As of the close of business on December 4, 2023, Horizon Kinetics Asset Management beneficially owned 1,362,211 Shares.

Percentage: Approximately 17.75

(b) 1. Sole power to vote or direct vote: 1,362,211

2. Shared power to vote or direct vote:

3. Sole power to dispose or direct the disposition: 1,362,211

4. Shared power to dispose or direct the disposition:

(c) Horizon Kinetics Asset Management's transactions in the Shares following the filing of Amendment No. 3 are set forth in Schedule A and are incorporated herein by
reference.

This Schedule 13D does not include approximately 26,180 Shares held personally by senior portfolio managers of Horizon Kinetics.

The right to dividends from, or proceeds from the sale of such Shares resides with the beneficial owners of such accounts, and Horizon Kinetics Asset Management with
respect to its proprietary accounts.

Horizon

(a) As of the close of business on December 4, 2023, Horizon beneficially owned 1,362,211 Shares. Horizon may be deemed to beneficially own the 1,362,211 Shares
beneficially owned directly by Horizon Kinetics Asset Management.

Percentage: Approximately 17.75%

(b) 1.  Sole power to vote or direct vote: 1,362,211

2. Shared power to vote or direct vote:

3. Sole power to dispose or direct the disposition: 1,362,211

4. Shared power to dispose or direct the disposition:

(c) Horizon's transactions in the Shares following the filing of Amendment No. 3 are set forth in Schedule A and are incorporated herein by reference.

The right to dividends from, or proceeds from the sale of such Shares resides with the beneficial owners of such accounts, and Horizon with respect to its proprietary
accounts.



 

Mr. Stahl

(a) As of the close of business on December 4, 2023, Mr. Stahl directly owned 2,250 Shares and beneficially owned approximately 50,554 Shares. As the Chief Executive
Officer, Chairman of the Board and Chief Investment Officer of Horizon Kinetics, Mr. Stahl may be deemed to beneficially own the 1,362,211 Shares beneficially owned
directly by Horizon Kinetics Asset Management.

Percentage: Approximately 17.75%

(b) 1. Sole power to vote or direct vote: 2,250

2. Shared power to vote or direct vote: 1,362,211

3. Sole power to dispose or direct the disposition: 0

4. Shared power to dispose or direct the disposition: 0

(c) Mr. Stahl's transactions in the Shares following the filing of Amendment No. 3 are set forth in Schedule A and are incorporated herein by reference.

ITEM 6. CONTRACTS, ARRANGEMENTS, UNDERSTANDINGS OR RELATIONSHIPS WITH RESPECT TO SECURITIES OF THE ISSUER

Item 6 is hereby amended and restated to include the following:

On May 18, 2023, TPL's adjourned 2022 annual meeting of stockholders was reconvened for the purpose of holding a stockholder vote on Proposal 4 (the "Authorized
Shares Proposal"). The Authorized Shares Proposal was not approved. The outcome of the litigation with TPL described in Item 4 of this Schedule 13D is uncertain at this time.
The outcome of the litigation may change the voting results of the Authorized Shares Proposal. However, if the court rules in favor of the Defendants, the Authorized Shares
Proposal will fail.

Cooperation Agreement

On July 28, 2023, Horizon Kinetics entered into a Cooperation Agreement (the "Agreement") by and among TPL, on the one hand, and Horizon, Horizon Kinetics Asset
Management, SoftVest Advisors and SoftVest LP (together with SoftVest Advisors and Eric Oliver, the "SoftVest Parties"), on the other hand. As previously disclosed, Horizon
Kinetics, SoftVest Advisors and SoftVest LP (collectively, the "Investor Group") entered into that certain Stockholders' Agreement, dated June 11, 2020, by and among the
Investor Group and the other parties thereto (as amended from time to time, the "Stockholders' Agreement").

The terms of the Stockholders' Agreement shall terminate following the completion of TPL's 2023 annual meeting of stockholders (the "Termination Date"), which in no
event shall extend beyond December 31, 2023.

Until the Termination Date, the Horizon Reporting Persons and SoftVest Parties are subject to certain standstill provisions, as previously disclosed in the Stockholders'
Agreement, with respect to TPL's 2023 annual meeting of stockholders. Immediately following the Termination Date and for so long as Mr. Stahl or Mr. Oliver serves on the
Board, without the prior written consent of the Board, the Horizon Reporting Persons and SoftVest Parties have agreed to certain standstill provisions, including, among other
things, they shall not nominate a person for election at any stockholder meeting, solicit proxies or submit stockholder proposals at any stockholder meeting.

Pursuant to the terms of the Agreement, the Board shall take all necessary actions to nominate Marguerite Woung-Chapman, Murray Stahl and a person to be agreed upon
by the parties (collectively, the "2023 Nominees"). Additionally, the pre-signed letters of resignation previously submitted by Mr. Stahl and Eric Oliver shall be considered
withdrawn and no longer effective as of the execution of the Agreement.



 

Pursuant to the terms of the Agreement, the Investor Group has agreed, without limitation to its voting commitments pursuant to the Stockholders' Agreement, to vote or
cause to be voted (including by proxy) all equity securities of the Company over which the Investor Group has direct or indirect voting control (i) for the election of the 2023
Nominees and against any other director nominee not recommended by the Board, (ii) for the advisory vote on the Company's executive compensation, (iii) for the ratification
of the appointment by the Board of the independent registered public accounting firm, and (iv) in accordance with the recommendation of the majority of the Board in respect of
any stockholder proposal submitted pursuant to Rule 14a-8 of the Act.

Immediately following the Termination Date and for so long as Mr. Stahl or Mr. Oliver serves on the Board, TPL, on the one hand, and the Horizon Reporting Persons and
the SoftVest Parties, on the other hand, have agreed not to disparage each other. The Investor Group will not be bound by any voting commitments following the completion of
TPL's 2023 annual meeting of stockholders.

Notwithstanding the terms therein, nothing in the Agreement prohibits (i) Mr. Stahl or Mr. Oliver from suggesting or proposing any action whatsoever in any meeting of the
Board or (ii) Mr. Stahl or Mr. Oliver from disclosing their or the Investor Group's vote as stockholders with respect to any stockholder meeting. Furthermore, notwithstanding
anything to the contrary contained in the Agreement, nothing shall prohibit any party to the Agreement or its representatives from making any statements in response to the
pending decision of, or any post-trial opinion entered in connection with the litigation in the Delaware Court of Chancery captioned Texas Pacific Land Corp. v. Horizon
Kinetics LLC, No. 2022-1066-JTL (Del. Ch.).

The foregoing description of the Agreement is qualified in its entirety by reference to the Agreement, a copy of which is attached hereto as Exhibit 99.1 and incorporated
by reference.

Joint Filing Agreement

On July 31, 2023, the Horizon Reporting Persons entered into the Joint Filing Agreement. Pursuant to the terms of the Joint Filing Agreement, the parties thereto have
agreed to file this 13D/A and any subsequent amendments on their behalf.

The foregoing description of the Joint Filing Agreement is qualified in its entirety by reference to the Joint Filing Agreement, a copy of which is attached hereto as Exhibit
99.2 and incorporated by reference.

ITEM 7. MATERIAL TO BE FILED AS EXHIBITS

99.1 Cooperation Agreement, dated as of July 28, 2023 by and among Texas Pacific Land Corporation, Horizon Kinetics LLC, Horizon Kinetics Asset Management
LLC, SoftVest Advisors, LLC and SoftVest, L.P.

  
99.2 Joint Filing Agreement, dated as of July 31, 2023, by and among Horizon Kinetics Asset Management LLC, Horizon Kinetics LLC and Murray Stahl.



 

SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: December 5, 2023 /s/ Jay Kesslen

 

Jay Kesslen
General Counsel
Horizon Kinetics LLC
Horizon Kinetics Asset Management LLC

  
 /s/ Murray Stahl
 Murray Stahl



 
SCHEDULE A

Transactions in Shares During the Past 
Sixty (60) Days

Name of Reporting 
Person

Date of Transaction Buy/Sale
Aggregate 
Amount of 
Securities

Share Price

Horizon Kinetics Asset Management
LLC (1) 10/5/2023 BUY

23 1768.047
Horizon Kinetics Asset Management
LLC (1) 10/5/2023 SALE

146 1768.290
Horizon Kinetics Asset Management
LLC (1) 10/6/2023 BUY

19 1767.520
Horizon Kinetics Asset Management
LLC (1) 10/6/2023 SALE

169 1769.150
Horizon Kinetics Asset Management
LLC (1) 10/9/2023 BUY

30 1806.435
Horizon Kinetics Asset Management
LLC (1) 10/9/2023 SALE

232 1819.471
Horizon Kinetics Asset Management
LLC (1) 10/10/2023 BUY

21 1836.380
Horizon Kinetics Asset Management
LLC (1) 10/10/2023 SALE

292 1835.290
Horizon Kinetics Asset Management
LLC (1) 10/11/2023 BUY

19 1847.550
Horizon Kinetics Asset Management
LLC (1) 10/11/2023 SALE

325 1846.385
Horizon Kinetics Asset Management
LLC (1) 10/12/2023 BUY

20 1862.189
Horizon Kinetics Asset Management
LLC (1) 10/12/2023 SALE

292 1862.970
Horizon Kinetics Asset Management
LLC (1) 10/13/2023 BUY

22 1874.780
Horizon Kinetics Asset Management
LLC (1) 10/13/2023 SALE

172 1874.768



 
Horizon Kinetics Asset Management
LLC (1) 10/16/2023 BUY

30 1918.096
Horizon Kinetics Asset Management
LLC (1) 10/16/2023 SALE

182 1910.030
Horizon Kinetics Asset Management
LLC (1) 10/17/2023 BUY

21 1937.450
Horizon Kinetics Asset Management
LLC (1) 10/17/2023 SALE

218 1938.230
Horizon Kinetics Asset Management
LLC (1) 10/18/2023 BUY

19 1978.320
Horizon Kinetics Asset Management
LLC (1) 10/18/2023 SALE

218 1978.320
Horizon Kinetics Asset Management
LLC (1) 10/19/2023 BUY

19 1965.020
Horizon Kinetics Asset Management
LLC (1) 10/19/2023 SALE

218 1965.020
Horizon Kinetics Asset Management
LLC (1) 10/20/2023 BUY

26 1917.436
Horizon Kinetics Asset Management
LLC (1) 10/20/2023 SALE

203 1913.750
Horizon Kinetics Asset Management
LLC (1) 10/23/2023 BUY

34 1872.207
Horizon Kinetics Asset Management
LLC (1) 10/23/2023 SALE

119 1856.340
Horizon Kinetics Asset Management
LLC (1) 10/24/2023 BUY

19 1812.150
Horizon Kinetics Asset Management
LLC (1) 10/24/2023 SALE

100 1812.150
Horizon Kinetics Asset Management
LLC (1) 10/25/2023 BUY

19 1859.010
Horizon Kinetics Asset Management
LLC (1) 10/25/2023 SALE 60 1859.010

Horizon Kinetics Asset Management
LLC (1) 10/26/2023 BUY

20 1856.238



 
Horizon Kinetics Asset Management
LLC (1) 10/26/2023 SALE

148 1856.230
Horizon Kinetics Asset Management
LLC (1) 10/27/2023 BUY

20 1820.527
Horizon Kinetics Asset Management
LLC (1) 10/27/2023 SALE

202 1819.570
Horizon Kinetics Asset Management
LLC (1) 10/30/2023 BUY

31 1840.223
Horizon Kinetics Asset Management
LLC (1) 10/30/2023 SALE

153 1836.360
Horizon Kinetics Asset Management
LLC (1) 10/31/2023 BUY

23 1845.950
Horizon Kinetics Asset Management
LLC (1) 10/31/2023 SALE

248 1852.969
Horizon Kinetics Asset Management
LLC (1) 11/1/2023 BUY

22 1849.850
Horizon Kinetics Asset Management
LLC (1) 11/1/2023 SALE

128 1842.740
Horizon Kinetics Asset Management
LLC (1) 11/2/2023 BUY

23 1808.570
Horizon Kinetics Asset Management
LLC (1) 11/2/2023 SALE

386 1803.235
Horizon Kinetics Asset Management
LLC (1) 11/3/2023 BUY

21 1812.721
Horizon Kinetics Asset Management
LLC (1) 11/3/2023 SALE

128 1809.010
Horizon Kinetics Asset Management
LLC (1) 11/6/2023 BUY

35 1797.447
Horizon Kinetics Asset Management
LLC (1) 11/6/2023 SALE

128 1759.480
Horizon Kinetics Asset Management
LLC (1) 11/7/2023 BUY 19 1696.810

Horizon Kinetics Asset Management
LLC (1) 11/7/2023 SALE

122 1695.696



 
Horizon Kinetics Asset Management
LLC (1) 11/8/2023 BUY

19 1650.550
Horizon Kinetics Asset Management
LLC (1) 11/8/2023 SALE

110 1650.550
Horizon Kinetics Asset Management
LLC (1) 11/9/2023 BUY

28 1659.696
Horizon Kinetics Asset Management
LLC (1) 11/9/2023 SALE

2 1656.115
Horizon Kinetics Asset Management
LLC (1) 11/10/2023 BUY

19 1641.000
Horizon Kinetics Asset Management
LLC (1) 11/10/2023 SALE

146 1641.000
Horizon Kinetics Asset Management
LLC (1) 11/13/2023 BUY

32 1660.835
Horizon Kinetics Asset Management
LLC (1) 11/13/2023 SALE

146 1661.370
Horizon Kinetics Asset Management
LLC (1) 11/14/2023 BUY

19 1703.950
Horizon Kinetics Asset Management
LLC (1) 11/14/2023 SALE

146 1703.950
Horizon Kinetics Asset Management
LLC (1) 11/15/2023 BUY

20 1684.123
Horizon Kinetics Asset Management
LLC (1) 11/15/2023 SALE

146 1682.790
Horizon Kinetics Asset Management
LLC (1) 11/16/2023 BUY

32 1612.580
Horizon Kinetics Asset Management
LLC (1) 11/16/2023 SALE

110 1612.580
Horizon Kinetics Asset Management
LLC (1) 11/17/2023 BUY

54 1652.000
Horizon Kinetics Asset Management
LLC (1) 11/17/2023 SALE 185 1652.081

Horizon Kinetics Asset Management
LLC (1) 11/20/2023 BUY

67 1643.565



 
Horizon Kinetics Asset Management
LLC (1) 11/20/2023 SALE

128 1639.400
Horizon Kinetics Asset Management
LLC (1) 11/21/2023 BUY

19 1641.480
Horizon Kinetics Asset Management
LLC (1) 11/21/2023 SALE

110 1641.480
Horizon Kinetics Asset Management
LLC (1) 11/22/2023 BUY

24 1642.742
Horizon Kinetics Asset Management
LLC (1) 11/22/2023 SALE

110 1642.000
Horizon Kinetics Asset Management
LLC (1) 11/24/2023 BUY

19 1650.000
Horizon Kinetics Asset Management
LLC (1) 11/24/2023 SALE

110 1650.000
Horizon Kinetics Asset Management
LLC (1) 11/27/2023 BUY

32 1649.853
Horizon Kinetics Asset Management
LLC (1) 11/27/2023 SALE

132 1637.020
Horizon Kinetics Asset Management
LLC (1) 11/28/2023 BUY

41 1618.120
Horizon Kinetics Asset Management
LLC (1) 11/28/2023 SALE

259 1618.716
Horizon Kinetics Asset Management
LLC (1) 11/29/2023 BUY

19 1652.070
Horizon Kinetics Asset Management
LLC (1) 11/29/2023 SALE

104 1642.708
Horizon Kinetics Asset Management
LLC (1) 11/30/2023 BUY

22 1672.711
Horizon Kinetics Asset Management
LLC (1) 11/30/2023 SALE

133 1670.082
Horizon Kinetics Asset Management
LLC (1) 12/1/2023 BUY 21 1746.299

Horizon Kinetics Asset Management
LLC (1) 12/1/2023 SALE

90 1746.280



 
Horizon Kinetics Asset Management
LLC (1) 12/4/2023 BUY

32 1642.801
Horizon Kinetics Asset Management
LLC (1) 12/4/2023 SALE

1092 1605.382
(1) Horizon Kinetics LLC ("Horizon") may be deemed to beneficially own the 1,362,211 Shares beneficially owned directly by Horizon Kinetics Asset Management LLC.

[Horizon has not entered into any transactions in the Shares following the filing of Amendment No. 3.]





 

Exhibit 99.1

COOPERATION AGREEMENT

This Cooperation Agreement (this "Agreement") is made and entered into as of July 28, 2023, by and among Texas Pacific Land Corporation (the "Company"), on the
one hand, and Horizon Kinetics LLC ("Horizon Kinetics") and Horizon Kinetics Asset Management LLC (together with Horizon Kinetics and collectively with their respective
Affiliates, "Horizon"), SoftVest Advisors, LLC ("SoftVest Advisors") and SoftVest, L.P. (together with SoftVest Advisors and collectively with their respective Affiliates,
"SoftVest," and collectively with Horizon, the "Investor Group"), on the other hand. The Company and the Investor Group are each herein referred to as a "party" and
collectively as the "parties."

For other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties, intending to be legally bound hereby, agree as
follows:

1. The Board shall take all actions necessary to nominate Marguerite Woung-Chapman, Murray Stahl and, subject to the approval of the Company's Nominating and Corporate
Governance Committee, a person agreed upon by the parties prior to the signing of this Agreement (collectively, the " 2023 Nominees") for election at the 2023 annual
meeting of stockholders (the "2023 Annual Meeting").  The Board shall recommend, support and solicit proxies for the election of each of the 2023 Nominees and no other
person at the 2023 Annual Meeting.

2. The pre-signed letters of resignation previously submitted by Murray Stahl and Eric Oliver shall be considered withdrawn and no longer effective as of the execution of this
Agreement. For the avoidance of doubt, the Investor Group agrees to vote or cause to be voted (including by proxy) all equity securities of the Company over which the
Investor Group has direct or indirect voting control (i) for the election of the 2023 Nominees and against any other director nominee not recommended by the Board, (ii) for
the advisory vote on the Company's executive compensation, (iii) for the ratification of the appointment by the Board of the independent registered public accounting firm,
and (iv) in accordance with the recommendation of the majority of the Board in respect of any stockholder proposal submitted pursuant to Rule 14a-8.

3.

(a) Immediately after the Termination Date (as defined below), and for as long as either Mr. Stahl or Mr. Oliver serves on the Board, without the prior written consent of
the Company, the Investor Group and Messrs. Stahl and Oliver shall not, nor shall they permit any of their Representatives to, make any public or private statement
that undermines, disparages or otherwise reflects detrimentally on (i) the Company, (ii) the Company's current or former directors, officers or employees in their
capacity as such, (iii) the Company's subsidiaries, or (iv) the business of the Company or the Company's subsidiaries or any of its or its subsidiaries' current directors,
officers or employees. 

(b) Immediately after the Termination Date, and for as long as Mr. Stahl or Mr. Oliver serves on the Board, without the prior written consent of the Investor Group, Mr.
Stahl or Mr. Oliver, as the case may be, the Company shall not, nor shall it permit any of its Representatives to, make any public or private statement that
undermines, disparages or otherwise reflects detrimentally on (i) Mr. Stahl or Horizon, (ii) Mr. Oliver or SoftVest, (iii) Horizon or SoftVest's current or former
directors, officers or employees in their capacity as such, (iv) Horizon or SoftVest's subsidiaries, or any of its current or former directors, officers or employees, or (v)
the business of Horizon or SoftVest or Horizon's or SoftVest's subsidiaries or any of Horizon's or SoftVest's subsidiaries' current directors, officers or employees.



 

(c) Notwithstanding anything contained herein or in the Stockholders' Agreement, dated June 11, 2020, by and among the parties (as amended from time to time, the
"Stockholders' Agreement"), to the contrary, the restrictions contained herein and therein shall not (i) apply (A) to any Legal Proceedings brought by the Company
against the Investor Group and/or Messrs. Stahl and Oliver or any Legal Proceedings brought by the Investor Group against the Company, (B) in any compelled
testimony or production of information in response to a Legal Requirement, or (C) to any disclosure that such party reasonably believes, after consultation with its
outside counsel, to be legally required by applicable law, rules or regulations; or (ii) prohibit any party from reporting what it reasonably believes, after consultation
with its outside counsel, to be violations of federal or state law or regulation to any governmental authority pursuant to Section 21F of the Exchange Act or Rule 21F
promulgated thereunder.  Notwithstanding anything to the contrary contained herein, nothing shall prohibit any party or its Representatives from making any
statements in response to the pending decision of, or any post-trial opinion entered in connection with the litigation in the Delaware Court of Chancery captioned
Texas Pacific Land Corp. v. Horizon Kinetics LLC, No. 2022-1066-JTL (Del. Ch.).

4. Immediately after the Termination Date, and as long as either Mr. Stahl or Mr. Oliver serves on the Board, without the prior written consent of the Company, neither the
Investor Group nor Messrs. Stahl and Oliver shall, and shall cause their respective Affiliates and controlled Associates not to, directly or indirectly:

(a) (i) nominate, recommend for nomination or give notice of an intent to nominate or recommend for nomination a person for election at any Stockholder Meeting at which
directors are to be elected; (ii) initiate, encourage or participate in any solicitation of proxies in respect of any election contest or removal contest with respect to directors;
(iii) submit, initiate, make or be a proponent of any stockholder proposal for consideration at, or bring any other business before, any Stockholder Meeting; (iv) initiate,
encourage or participate in any solicitation of proxies in respect of any stockholder proposal for consideration at, or other business brought before, any Stockholder
Meeting; or (v) initiate, encourage or participate in any "withhold" or similar campaign with respect to any
Stockholder Meeting; or

(b) make any (i) public or private (other than to the Board) proposal with respect to or (ii) seek to encourage, advise or assist any person in so encouraging or advising with
respect to, in each case: (A) any change in the number or term of directors serving on the Board or the filling of any vacancies on the Board, (B) any change in the
capitalization, dividend or share repurchase policy of the Company, (C) any other change in the Company's business, operations, strategy, management, governance,
corporate structure, or other affairs or policies, (D) any Extraordinary Transaction, (E) causing a class of securities of the Company to be delisted from, or to cease to be
authorized to be quoted on, any securities exchange or (F) causing a class of equity securities of the Company to become eligible for termination of registration pursuant to
Section 12(g)(4) of the Exchange Act.



 

Notwithstanding the foregoing, nothing herein shall prohibit (i) Mr. Stahl or Mr. Oliver from suggesting or proposing any action whatsoever in any meeting of the Board of
Directors or (ii) Mr. Stahl or Mr. Oliver from disclosing their or the Investor Group's vote as stockholders with respect to any Stockholder Meeting.

5. All references to the "Termination Date" in the Stockholders' Agreement and the ancillary documents thereto are hereby replaced to read "following the completion of the
2023 annual meeting of stockholders of TPL Corp (the "Termination Date")", which in no event shall extend beyond December 31, 2023. Notwithstanding the first proviso
in Section 11(a) of the Stockholders' Agreement, all of the Investor Group's obligations under the Stockholders' Agreement shall terminate upon the Termination Date;
provided, however, that the termination thereof shall not limit the rights or remedies of the parties to enforce their respective rights under the Stockholders' Agreement in
accordance therewith with respect to any breaches of the Stockholders' Agreement, whether alleged or not, that occurred prior to the Termination Date.

6. 

(a) No later than two Business Days following the date of this Agreement, the Company shall file with the SEC a Current Report on Form 8-K reporting its entry into this
Agreement, disclosing applicable items to conform to its obligations hereunder and appending this Agreement as an exhibit thereto (the "Form 8-K"). The Form 8-K
shall be consistent with the terms of this Agreement. The Company shall provide the members of the Investor Group and their Representatives with a reasonable
opportunity to review and comment on the Form 8-K prior to it being filed with the SEC and consider in good faith any comments of the Investor Group and their
Representatives.

(b) No later than two Business Days following the date of this Agreement, Horizon shall file with the SEC amendments to its Schedule 13D filing, in compliance with
Section 13 of the Exchange Act, reporting its entry into this Agreement, disclosing applicable items to conform to its obligations hereunder and including the terms of
this Agreement and including this Agreement as an exhibit thereto (the " Schedule 13D Amendment"). The Schedule 13D Amendment shall be consistent with the
terms of this Agreement. Horizon shall provide the Company and its Representatives with a reasonable opportunity to review its Schedule 13D Amendment prior to
its being filed with the SEC and consider in good faith any comments of the Company and its Representatives.

7. Each party shall be responsible for its own costs and expenses in connection with the negotiation and execution of this Agreement.  This Agreement shall be binding upon,
inure to the benefit of, and be enforceable by and against the permitted successors and assigns of each party.



 

8. As used in this Agreement:

(i) the terms "Affiliate" and "Associate" (and any plurals thereof) have the meanings ascribed to such terms under Rule 12b-2 promulgated by the SEC under
the Exchange Act and shall include all persons or entities that are or become Affiliates or Associates of any applicable person or entity referred to in this
Agreement; provided, however, that the term "Associate" shall refer only to Associates controlled by the Company or the members of the Investor Group, as
applicable; provided, further that, for purposes of this Agreement, the members of the Investor Group shall not be Affiliates or Associates of the Company, and
the Company shall not be an Affiliate or Associate of the members of the Investor Group;

(ii) the terms "person," "proxy" and "solicitation" (and any plurals thereof) have the meanings ascribed to such terms under the Exchange Act and the rules and
regulations promulgated thereunder; provided, however, that the meaning of "solicitation" shall be without regard to the exclusions set forth in Rules 14a-1(l)(2)
(iv) and 14a-2 under the Exchange Act;

(iii) the term "Business Day" means any day that is not a Saturday, Sunday or other day on which commercial banks in the State of Delaware are authorized or
obligated to be closed by applicable law;

(iv) the term "Exchange Act" means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder;

(v) the term "Extraordinary Transaction" means any tender offer, exchange offer, share exchange, merger, consolidation, acquisition, business combination,
sale, recapitalization, restructuring, or other matters involving a corporate transaction that require a stockholder vote;

(vi) the term "Representatives" means (A) a person's Affiliates and Associates and (B) its and their respective trustees, directors, officers, employees, partners,
members, managers, consultants, legal or other advisors, agents and other representatives acting in a capacity on behalf of, in concert with or at the direction

of such person or its Affiliates or Associates;

(vii) the term "SEC" means the U.S. Securities and Exchange Commission; and



 

(viii) the term "Stockholder Meeting" means each annual or special meeting, or any action by written consent in lieu thereof, of stockholders of the Company
and any adjournment, postponement, rescheduling or continuation thereof.

9. All notices, demands and other communications to be given or delivered under or by reason of the provisions of this Agreement shall be in writing and shall be deemed to
have been given (a) when delivered by hand, with written confirmation of receipt; (b) upon sending if sent by electronic mail to the electronic mail addresses below, with
confirmation of receipt from the receiving party by electronic mail; (c) one Business Day after being sent by a nationally recognized overnight carrier to the addresses set
forth below; or (d) when actually delivered if sent by any other method that results in delivery, with written confirmation of receipt:

If to the Company:

Texas Pacific Land Corporation

1700 Pacific Avenue, Suite 2900

Dallas, TX 75201

Attn: Micheal Dobbs

Email: mdobbs@texaspacific.com

 

with mandatory copies (which shall not constitute notice) to:

Sidley Austin LLP

1000 Louisiana Street, Suite 5900

Houston, TX 77002

Attn: George J. Vlahakos

Email: gvlahakos@sidley.com

 

If to the Investor Group:

Horizon Kinetics LLC

470 Park Avenue South

New York, NY 10016

Attn: Jay Kesslen

Email: jkesslen@horizonkinetics.com



 

10. The parties reserve all rights under the Stockholders' Agreement and the ancillary documents related thereto for any breaches thereof, whether alleged or not, that occurred
prior to the execution of this Agreement.  For the avoidance of doubt, this Agreement shall have no impact on the parties' pending litigation in the Delaware Court of
Chancery in connection with the Stockholder's Agreement in Texas Pacific Land Corp. v. Horizon Kinetics LLC, No. 2022-1066-JTL (Del. Ch.), and no party may directly
or indirectly suggest otherwise, including to the Delaware Court of Chancery or any other court.

11. This Agreement, and any disputes arising out of or related to the Agreement (whether for breach of contract, tortious conduct or otherwise) shall be governed by, and
construed in accordance with, the laws of the State of Delaware, without regard to conflict of laws principles that would require the application of laws of another
jurisdiction.  The parties agree that exclusive jurisdiction and venue for any legal proceeding arising out of or related to this Agreement shall exclusively lie in the Court of
Chancery of the State of Delaware, or if such court does not have subject matter jurisdiction, the Superior Court of the State of Delaware or, if jurisdiction is vested
exclusively in the federal courts of the United States, the federal courts of the United States sitting in the State of Delaware.  Each party waives any objection it may now or
hereafter have to the laying of venue of any such legal proceeding and irrevocably submits to personal jurisdiction in any such court in any legal proceeding and hereby
further irrevocably and unconditionally waives and agrees not to please or claim in any court that any such legal proceeding brought in any such court has been brought in
any inconvenient forum.  EACH PARTY HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING
ARISING OUT OF OR RELATED TO THIS AGREEMENT.

12. Each party to this Agreement acknowledges and agrees that each of the other parties would be irreparably injured by an actual breach of this Agreement by another party or
its Representatives and that monetary remedies may be inadequate to protect either party against any actual or threatened breach or continuation of any breach of this
Agreement. Without prejudice to any other rights and remedies otherwise available to the parties under this Agreement, each party shall be entitled to equitable relief by
way of injunction or otherwise and specific performance of the provisions hereof upon satisfying the requirements to obtain such relief without the necessity of posting a
bond or other security, if  another party or any of its Representatives breach or threaten to breach any provision of this Agreement. Such remedy shall not be deemed to be
the exclusive remedy for a breach of this Agreement, but shall be in addition to all other remedies available at law or equity to the non-breaching party.

13. This Agreement may be executed in one or more textually identical counterparts, each of which shall be deemed an original, but all of which together shall constitute one
and the same agreement. Signatures to this Agreement transmitted by facsimile transmission, by electronic mail in "portable document format" (".pdf") form, or by any
other electronic means intended to preserve the original graphic and pictorial appearance of a document, shall have the same effect as physical delivery of the paper
document bearing the original signature.

[Signature Pages Follow]



 

IN WITNESS WHEREOF, each of the parties has executed this Agreement, or caused the same to be executed by its duly authorized representative, as of the date first above
written.

 TEXAS PACIFIC LAND  CORPORATION
   
 By: /s/Michael W. Dobbs
 Name: Micheal W. Dobbs
 Title: Senior Vice President, Secretary and General Counsel



 
 Horizon Kinetics LLC
   
 By: /s/Murray Stahl
 Name: Murray Stahl
 Title: CEO
   
 Horizon Kinetics Asset Management LLC
   
 By: /s/Murray Stahl
 Name: Murray Stahl
 Title: CEO

Agreed and acknowledged:
 

/s/Murray Stahl
Murray Stahl
 



 
 SoftVest Advisors, LLC
   
 By: /s/Eric Oliver
 Name: Eric Oliver
 Title: Managing Director
   
 SoftVest, L.P.
 By: SoftVest GP I, LLC as general partner
   
 By: /s/Eric Oliver
 Name: Eric Oliver
 Title: Managing Director

Agreed and acknowledged:
 

/s/Eric Oliver
Eric L. Oliver





 

Exhibit 99.2

JOINT FILING AGREEMENT

In accordance with Rule 13d-1(k)(1) promulgated under the Securities Exchange Act of 1934, as amended, the undersigned hereby agree to the joint filing with each other
on behalf of each of them of such a statement on Schedule 13D and any amendment thereto with respect to the common stock beneficially owned by each of them of Texas
Pacific Land Corporation. The undersigned acknowledge that each shall be responsible for the timely filing of such amendments, and for the completeness and accuracy of the
information concerning him or it contained herein or therein, but shall not be responsible for the completeness and accuracy of the information concerning the others, except to
the extent that he or it knows or has reason to believe that such information is inaccurate. This Joint Filing Agreement shall be included as an Exhibit to such Schedule 13D or
any amendment thereto.

IN WITNESS WHEREOF, the undersigned hereby execute this Joint Filing Agreement as of the 31st day of July, 2023. 

 HORIZON KINETICS LLC
    
    
 By: /s/ Jay Kesslen
    
  Name: Jay Kesslen
  Title: General Counsel
   
 HORIZON KINETICS ASSET MANAGEMENT LLC
  
 By:  /s/Jay Kesslen      
   
  Name: Jay Kesslen
  Title: General Counsel
   
   

 
MURRAY STAHL

/s/Murray Stahl


