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Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

Number Description

99.1 Investor Presentation February 2022.
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The Permian Basin “ETF”

NYSE: TPL

“Best Year in TPL History”
L Efficient conversion of

Dosjttioned ’C% revenues to cash
(I;F i e Q@ 278 Million
$388 Million 3

) 2021 Free Cash Flow(
2021 Adjusted EBITDAD

100% Texas Diversified
‘b Permian — Revenue
#  Streams:
Exposu i TERLS PACIRE Royalties, Water, and
Surface

Balance Sheet
Strengthf

No Debt

Cash Balance of

$428 Million
~ 25700

Core Permian Net
Royalty Acres®

~880,000

Surface Acres

Robust Inventoryl® of

~230% D ~19 Years 452 DUCs
Production Growth @ Inventory Below and
since 20184 $40/bbl Breakeven!® 480 Permits

Basedon by 2021 average net sped count
G A5 of VAV per Erweries ar ridinternal TRL estiates

An Unmatched Oil and Gas Investment

| 10-year Average Annual Total Return(

Ial Nasdaq 21%

(Composite)

S&P500® 17%

WTI Oil 2% I

S&P Oil & Gas _go,
E&P Index

42%

[ Based on a from January 3012t Decemie 2021

NYSE: TPL 4




Unique Exposure to Full Permian Development Chain

| TPL Business Overview | [ Business Flow Overview

m TPL surface generates multiple income streams
from Oil & Gas activities, Renewables, Grazing and
Hunting leases

m TPL owns an average 4.4% revenue interest across
~533,260 gross royalty acres in the Permian Basin

Royalties

m TPWR provides brackish and treated water for well

TPWR completions and facilitates produced water disposal
2021 TPL Revenue | .
Royalties

Assets located in the core of the
Permian

. Royalties No capex or opex burden for organic
production and cash flow growth

. SLEM Real ownership of assets underlying

. Water cash flow generation

the Permian

Dermand for water disposal services
and locations on TPL surface has
significantly out-paced the rest of

Surface

Ownership of right of way
Ownership of groundwater and subsurface injection rights
High margins with no capital

Provides ease of access

e |

Water

Provides operational solutions
across sourcing and disposal
Disposal comprises significant
portion of operator LOE

Royalty stream with limited capex
requirernents to capture additional
value

Allows continued
development

ess that Facilitates Development of Royalty Acreage

to Operate Profitable Water Bu

Source.  Companydata.

Reporting _ = Land and Resource Management
SegEiele = Water Services and Operations

NYSE: TPL 5

Royalty Interest Overview
Land and Resource Management

Net Royalty Position and Rigs Running on Core TPL Acreage

Net Royalty Acres Distribution ]

A A

Midland

Delaware &

Basin

A Central
Basin

Platform

B Northern
Delaware
|

Southeast
Delaware

Southwest
Delaware

Midland

B Other

Key Operators with a Permian Focus

4 a

A
AT . £
UDWI'IA‘ A A Reagan

A A

Irion

-a g

Reyalty Acreage
{~533360 Gross Royalty Acres f 23700 Net Royalty Acres)

. Surface Acreage (~880.000 acres)

I;"\_‘{ W ConocdPhillips
g devon

ExonMobil [l maranomack

| W—— P "

[l coroines Rovany & surfsce Acreage 53% of NRATT) Ocoterra M PIONEER
A\ Active Rigs on TRL Royalty (36 Rigs - 22 Delaware, 14
Midland]
ool

A active Permian Rigs (291 Rigs - 158 Delaware, 133 Micland) = bp B other
Source | Company data, and Erwerus dats as of 125021
Mote:  Rigson TPL based on Intersect of wel-lateral centroid on TPL Royalty Acreage DSUs. Rig counts include active Horlzontal, Directional and Unclassified rigs per Enverus Rig Analytics.
n Based on 754,080 combined surface and gross royaity acres and 441,013 groes royalty only acres. NYSE: TPL 6
@ Nt royalty acres defined a5 gross royalty acres (~633,260) multiplied by the average royalty per acre (4,4%) a5 of 4Q2L H

Includes nat 48] PDP, 6.6 DUCS 25

lated ard 72 ty horiz




Exposed to Diverse Client Base Required to Utilize TPL Surface /

Water

| E&P Companies on TPL | [ Midstream Companieson TPL |

Market Cap (in $ billions) as of 12/31/2021

i ii i - ENERGY i
'/Hfgh Margin, Fixed-fee Revenue Streams = TRANSFER B o Prouces
*
i v Strong Performance Through Commodity Price Fluctuations E
s - Existing Relationship with TPLN @Eplc \{IDS%EL\)[}
T SERVICES

- Other Permian Operators
@ Drillon TPLNRA

*
+*
s *
*
352 *
$44. 0.
80 g7 * * @
SQOs‘S "
I. 5'35\059355‘1 s:
Elmwmo =22 o A4 s s =
g 8 328 T E L E L 28 3 = g i £z 2 &
2 o £ 8 3 &5 £ § g = & £ 3 “ k2 @ s
& 7 88 5 <0 2
& E =
H
a

‘ dc
ONEOK Midsfrr."a:'m

PHILLIPS
s&7 Permian Private Operators Western M'd,?ﬁﬁ’ﬁ
MFR TARGA
®.

@ PLAINS KINDER/MORGAN

ALL AMERICAN

Conoco
BP
Laredo | % &
DE
Fasken ||
sabinal |

SM Energy l te
Lega

Centennial | & @
Discovery 14
Endeavor |4
Sequitur 1
Sheridan |4

Chevron
Crownquest |4

Mewboume l‘

Four Corners |

TPL has Existing Relationships with Over 90% of the Top E&P and also Blue-Chip Midstream Companies

Company data and Bloomberg as of 12/31/21
Relationships established through surface operations andfor water sourcing [ produced water.

Source:
1
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Business Segments Overview

| Production and Free Cash Flow Growth I | FY 2021 |

(% in milliens, unless specified)
186

Land and Resource
Management

Water Services and
Operations

$388mm

Adjusted EBITDA

Land and Resource
Management

Water Services and
Operations

$40

2016 2017 2018 2019 2020 2021

$278mm

Free Cash Flow

mmFree Cash Flow  -@-Net Production (mboe/d)

NYSE: TPL 8




History of TPL

L
NYSE

Texas & Pacific Railway
bankruptcy leads to the among the few
formation of Texas Depression Era
Pacific Land Trust, where || companies that continue
all land assets were trading today, almost a

1927 1954

The mineral estate under
TPL's land was spun-off to
its shareholders under a
new company named
TXL Qil. TPL reserved an
NPRI under certain tracts

TPL listed on NYSE. TPLis

placed. century later. of land,
1871 - 1888 1889 - 2010
[ - . 1920's 1962

Texas and Pacific
Abrams #1 becomes the
first well to produce oil
from the Permian Basin,
and a few years later, the
first oil pipeline is built
in the basin.

Texaco purchased TXL
Qil which at the time
held over 2 million
undeveloped acres in
west Texas.

Texas & Pacific Railway is
created and was granted
~3.5 million acres of land
from the State of Texas.

«

O &

Rapid development
across much of TPL's
acreage leads to
increased royalty
revenues for the Trust.

2001

Chevron acquired
Texaco for $36 billion,
and now performsas an
operator across a large
portion of TPL's Permian

Conversion Committee
formed to evaluate if the
Trust should convert into

a C-corporation.

position.
2011 - Present
20105 o

The Permian Basin
begins to grow
production as
unconventional

development unlocks
tremendous additional
reserves.

TPL forms Texas Pacific
Water Resources LLC
(“TPWR")RL

TPL's reorganization to a
C-Corp is completed

Source: Company data.

[} A fixed /16 NPRI was reserved under all lands held by the primary term of an oil and gas lease and a fixed 1128 NPRI under all lands held by production.
2 TPWR is 2 100% wholly owned subsidiary of TPL.

NYSE: TPL 9

Key Investment Highlights

m  ~$388 million in Adjusted EBITDA for FY 2021 was the highest in company history
Positioned to capture = 186 mboe/d FY 2021 average daily royalty production
upside m  ~3%451 million in total revenue for FY 2021 - second highest in company history
m  $63 million in FY 2021 revenue from disposal royalties and water related easerments - highest in company history
m Largest royalty company with 100% of acreage located in Texas Permian Basin
ETF of the Permian m  Three high-margin revenue streams linked to the development intensity of the Permian — multiple “ways to win”
Basin m  Unparalleled position consisting of ~23,700 net royalty acres ("NRAs")? and ~880,000 surface acres
m  TPLinterest is focused in the Delaware where rig count represents ~25% of total horizontal rigs across the US.
synergistic Business O_wnership of surface Pr?vides right-of-way folr continue.d development across TPL's footprint .
= Rights to water and ability to promote operational solutions promotes further growth of the royalty business

599 ments m  Upside exposure to water disposal revenues as Delaware Basin production growth persists

m  TPL returned over $100mm to shareholders during 2021
m  Most recent declared quarterly dividend of $3.00/share
m  Repurchased ~$20 million of commeon stock in FY 2021

Sustained Profitability .
and Pristine Balance

Focus on Return On and
Of Capital

FY 2021 Adjusted EBITDAMN margin of 86%
Mo capex for organic royalty or land business growth; minimal for water

Sheet m  Nodebt and cash balance of ~$428 million as of YE 2021
m  Significant undeveloped potential: only ~12% of royalty acreage is developed with ~20,000 gross undeveloped locations!t®
m  High concentration in what TPL believes is best part of Permian, with ~19 years of inventory under $40/bbl breakeven!®
Significant UpSide m  Water business continues to capitalize on opportunities to expand market share leading to future long-term growth
m  Surface in frontier areas provides upside as development core expands with enhanced D&C and technology

Company data, Bloomberg, Baker Hughes, and Enverus a5 af 12/51/2).

Sea Appandix for reconciliations of non-GAAR financial measuras to their most directly comparable GAAP measures

@2 Nat reyalty acras defined as gross ryalty acres (~533,260) multiplied by the average royalty per aces (4.45)

] B0l 12/31/21 per Enverus and TEL internal estimates. Gross drilling locations based on an average lateral lenath of 6330 as per the expected DSU
(@) Based on tatal inventary with a breakeven cil price less than S40/bb| divided by average 2021 net spud count.

NYSE: TPL 10




Surface Leases, Easements and Material Sales (“SLEM”)

| ~880,000 Surface Acres With a Concentration in Core Permian Areas | I Generates Multiple Long-Term Income Streams with No Opex |

v Extensive position allows our surface to benefit from development

occurring on and adjacent to TPL land
on non-TPL Surface

= Since 2018, SLEM revenue has represented ~16% of total TPL revenues(! A | ! EAP Oil & Gas Facility

* Generates majority of its surface revenue from easements related to
pipeline infrastructure

ESP Loass Rosd nen-TPL Surface

= Generates lease and material (caliche) sale revenues in addition

v’ Majori DR S0ttt peten o
Majority of easements have 30+ year term but subsequently renew every il
ten years with an additional payment (initial fee plus ~15%)
| TPL SLEM Revenue Tracks the Region’s Well Count I
$350 TPL Has Averaged 6000
@ 0O TP
2 cipo | ~$60,000 in SLEM Revenue — soop 5§ e
2 for Every Well Drilled On / , of
&g $280 and surrounding its Core 4000 € 2
59 . Permian Surface Position T ag e Sustace
& 5 %200 n® on TPL Surlace
SR 3000 5T
‘;‘gcg 3150 o S oon 2 %
£ G $100 i 8e
3 1000 ZE
g ss0 > =
=
3  $0 == o g == 99%
LOLOeELCE 00NN 000000008 EE R 2T =
RERIRIRR RN AR TREY ==

Solar Farm
on TPL Surface

=—SLEM Revenue Well Count

The TPL Surface Position Ca i Water Companies

mpany data and Enveru
Total revenue adjusted to exclude one-time land swap of $22mm in 2019 and one-time land / reyalty sales of 3100mm and $13mm in 2012 and 2018, respectively.

SLEM revenue represents TPL's cumulative easements and other surface related income from 1/1116 threugh 12/31/21 for Land and Resource management segment. NYSE: TPL ‘l'l
Curnulative horizontal well count per Enverus in TPL's Northern Delaware Region [~350,000 acres) and TPL's Midland Region [~250,000 acre region around TPL's surface in East Ector,

Midland, Uptan and Classcock Counties).,

Water Resources Asset Overview
Water Services and Operations

| Salt Water Disposal Wells TPL Water Sourcing Infrastructure

[ v
EDDY | Water Oil Ratio® 4:1 | LEA EDDY
. g ‘
A M NEW MEXICO
CULBERSON *e i
O
L]
- Y .
- (]
LR
Asset Capacity
Source Water 430 mbbl'd
2 c - Delivery (260 miles of water pipsling)
sset apacity
™ p il Source Water 17 bl
TPL Land Permis" Storage Capasity s
Active: 2,745 mbbl/id
=S Treatment 100 mbblid e
Permitted: 2.905 mbblid Capabilities (1 full oxidation facility) REEVES
TPL Surface 2+ TPL Water Well Fields
Salt Water Disposal Wells :TP' Frackils
i . Well Pads Sourced by TPL
@ Active - Current Revenue : 3 E
X o } (@ TPL Water Sourced via 3rd Party Vendors
@ Permitied/Permits in Progress - Growth Opp. TPL Surface

Disposed Water Volume Growth Sustained by Highest WOR Areas Sourced Water Business Driven by High Fluid Intensity Areas

Source:  Company data and RSEG

Note: TPL does not operate any water dispesal wells.

1) Water oil ratio ("WOR') defined as the ratio of 12-month cumulative water production te 12:month cumulative ol production. NYSE: TPL 12
(] Revenue received both on and off TPL surface based on existing contracts.




Growth Strategy and Competitive Advantage

Water Services and Operations

| Produced Water Royalties Stability Through the Cycle | | Significant Acreage Dedicated to TPL Disposal Royalties |
o o i i = Current and future wells drilled within TPL's ~450,000-acre dedication
/' Despite 2020's challenging back drop of COVID-12 and oil Y Strang 2021 b provide a significant base for disposal royalty growth in the future
price weakness, TPUs produced water royalty business b= i I 1 i b ¥ T ¢
generatad its highest ever annual reventis 1 1 performance 1 n In addition, TPL collects royalties on significant disposal volumes that are
T ! o s e produced outside the contracted acreage but brought into TPL's associated
! systems for disposal providing additional growth opportunities in the future
$18.0 $90 - - -
rmmtemm ‘___,___ EDDY N B LEA
$16.0 i 380 N
- | LOVING
H .
£ §140 & & $70 5 1
» & "% | —L / = }
g $120 360 & | \ &
= L]
g F fim =\ ek |
g 00 $50 & | \
C ° |
£ 80 a0 2 T L
3 £ CULBERSON J" -
E $60 $30 3
3 s40 s20 2 || 8 { >
= =1
520 510 | REEV r..'sl
$0.0 $0 Over 70% or ~450,000 acres in TPL’s core \1
northern Delaware region is dedicated to
_{j-“aJ @‘b \\Q ’]’\"J o \o’ "9 systems where TPL has disposal royalties
M Produced water royalties ($mm) $-WTI Cushing ($/bbl) [ coren.r Arg RAgKn _(‘m" ’; i
TPL Surfac ge 245000 acres
Royalty Based Business Model Captures | Disposal Volumes in Northern Delaware Focus Area

Source: Company data and Bloarncerg.
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TPL is a Market Leader for Water in the Northern Delaware

Water Services and Operations

Delaware Produced Water Volumes of ~1,430 mbbls/d at ~$0.11/bbI®" Delaware Sourced Water Volumes of ~380 mbbls/d at ~$0.58/bbl@
Total Produced Water Volumes of ~1,560 mbbls/d at ~$0.10/bbl® Total Sourced Water Volumes of ~440 mbbls/d at ~$0.57 / bbl®

TPL's Established Footprint Allows Optionality with SWD

Provides Irreplaceable Additional Upside as Aquifer Runs ‘

Operaters to Negotiate Increased Economics Underneath TPL Land
3500 60% 2,000 40%
~4&0% capture rate for FY 2021 l 1800 I ~27% capture rate for 2021 155
3,000
= l 5% -mg oo 2019 Average
E A 2020 Avera 30%
> Capture Rate ge 2021 Average
T 2s00 202 Areran RV e B Capture Rata Captuuro Rate
= Capture Rate a0k 3 - - = 4
3 2020 Average SmEmem——— T 2 25% o
a 3 2018 Averagé s
E 5000 — Spwranate - s T %200 Capture Rate o
E’ . § % 1.000 20% g
209 Average ,
g Capture Rate Re % —: .%
= i L9 =
3 1500 s g 800 155 B
F w
§ 20% § '% i g
3 1,000 +3
3 £ 10%
a 3 400
[
500 10% %
200
- 0% - 0%
Jan-1g Julg Jan19  Aug-1® Feb-20 Sep-20 Mar-21 Sep-21 Jan1g Julg Jan19 Aug-l@  Feb-20  Sep-20  Mar-21 Sep-21
{1} "
Marthern Delaware Region Wolumes (Estimated) mTPL Northern Delaware Volumes (Actuals) Northern Celaware Region Volumes (Estirnated]"" mTPL Mothern Delaware Volumes (Actuals)
Royalty Based Business Model Captures Increased Sourcing and Disposal Volumes in Nor Delaware Focus Area
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Summary of Financials

| Adjusted EBITDA | | Capex by Business Segment |
(% in millions} (% in millions)
Margin: | 95% | [9am | [eme| [82% | [79% | [seen |

$48

$33
2016 2017 2018 2019 2020 2021
| Net Production per Share(
(mboe/d per mm sub-share certificates) $19
$16
24
$5
1.1
08 -
0.4
— - 2017 2018 2019 2020 2021
2016 2017 2018 2019 2020 2021 I Water Service and Operations Hl Land and Resource Management
Source:  Company data.
Mote:  Revenue wasrestated retrespectively upon adoption of new revenue recognition guidance on 11/18. CAGR defined as the compounded annual growth rate from 2016 10 2021
See Appendix for reconciliations of non-GAAP financial measures to their most directly comparable GAAP measures, NYSE: TPL 15

m Calculated as average daily net preduction during the year divided by the average number of shares outstanding during year.

Return of Capital to Shareholders

| Cumulative Return of Capital |

(% in millions, except average WTI prices) $a8
95 494

$93

379

£70.0

$31.2

2018 2019 2020 2021

2015

e Dividends — SEEEShare Repu

Source. Company dats and Bloomoerg.
(U} Dividends for 2012 includes $2.2 million of dividends for 2013 which were paid in the fourth guarter of 2012,

NYSE: TPL 16




An Unmatched Oil and Gas Investment

[ Summary Investment Highlights | | 10-year Average Annual Total Return(® ]

Performance Through the Cycle

42%
ETF of the Permian Basin
l&’ Nasdaq 21%
(Composite)
Synergistic Business Segments |
S&P500® 17%
Focus on Return On and Of
Capital :
H 1)
Sustained Profitability and WTI Oil 2% [
Pristine Balance Sheet |
S&P Oil & Gas 6%
Significant Upside E&P Index |

Source: | Bloomberg
o Basedon retun from January 2012 to December 2021

NYSE: TPL 17
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TPL Revenue Streams Through the Life Cycle of a Well

m Initial Development Phase ]@ Drilling and Completion Phase ]@ Production Phase |
s -
2 m Infrastructure for oil & gas development m Sourced / Treated water volumes!!! m Significant produced water volumes
(gathering, treating and reuse, and
]
Activities » Developrent of gathering, transportation and disposing back into the ground)
processing infrastructure
= Fixed fee payments for use of TPL's = Fixed price per barrel for providing brackish m Royalty interest on the oil & gas produced
TPL surface to build infrastructure groundwater and / or treated produced water
Revenue m Royalty per barrel (injection fee) for
Sources m Sale of materials (caliche) used in the » Fixed fee payments for the use of TPL's surface for a allowing saltwater disposal (SWD) on TPL
construction of infrastructure variety of midstream infrastructure requirements lands
Majority of Stable Revenue Streams are Royalty, or Fixed-Fee Payments, with Limited-to-No Capital Expenditure Burden |

TPL Gravel Pit

rl/ TPL Water Storage
-\ﬂn——-__—d:-

TF‘L. Water Supply Wells

Midstream Pipeline Easerent

E&P Operator Lease Road

V= Y, = Y ===

E&P Operator Well Pad & Drilling Pit E&F Operator Driling

Non-TPL Surface Acreage| TPL Surface

TPL Produced Water Treatment Facility
Surface and Royalty Ownership Allow Steady Revenue Generation Through the Entire Life Cycle of Oil & Gas Development

0] Sourced and Treated water is water used for ol and gas development {Le. drilling and campletions)

= Land and Resource i e
Management o = Water Services and Operations NYSE: TPL 19

Well Positioned Assets Attract Increasing Development Focus

Land and Resource Management

[ Average Net Production (mboed) I | Gross DUC Inventory!) |

16.2

452

2015

2014 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021

Near-term Royalty Production is Supported by Robust DUC Inventory Held by Well Capitalized E&P Operators

Sourcel | Companydata and Erverus.

Note: TRL production growth giving effect to our portfalio of ~25700 net rayalty acres in the Permian Basin as of 12/31/21 as if it had been owned since 11/14.
(U] DUCs considerad to be all wells awaiting complation. DUC values shown as of period end date. Horizontal wells only,

NYSE: TPL 20




Significant Undeveloped Resource in Core Areas

Land and Resource Management

I TPL Inventory by Breakeven to Working Interest Operator |

_______________________ 3
=l s70 ~19 years of inventory life based on 2021 average
[ | net spud rate with breakevens under $40/bbl

17,335 19,261

~19 years of inventory life based on 2021 average
net spud rate with IRRs of greater than 38%

Wellhead BTax IRR

| 7704 9,631 nss7 13,483 15,409 17,335 19,261
Drilling locations
W northen Delaware W southeast Delaware [ Southwest Delaware idland

Source: Company data and Enverus.
Note:  Enverus assumes no differential for cil and NGL, a $0.70 differential for gas, and NGL pricing at 25% of WTI.

Excluding areas to be considered outside of basin, Excludes DUCs and Permits, Not showing lecations with negative IRRs. NYSE: TPL 2"
U] Based on total inventory with a breakeven oil price less than $40/bbl divided by 2021 average net spud count.
2 IRRs calculated at a flat price of $55.00/bbl and §2.75/maf of oil and gas respectively.

Summary of Highest-Visibility Inventory

Land and Resource Management

| ~68% of Permits are drilled within & months? | I ~25% of DUCs are completed within 6 months2 3 :- ~31% of Completed Wells are listed as 1
| ~78% of Permits are drilled within 12 months | 1 ~68% of DUCs are completed within 12 monthst . producing within ~1 monthi® : . EsonMobil

[ [—
5 E
g . ConocoPhillips
Q Permitted buc S
(o] Wells: Wells#):
2 7.2 6.6 B © coterra
= ne
Z . Cther

. Northern

Delaware
g Midland
a -
o Permitted Duc [ Southeast
> Wellst*); Delaware
'E 6.6 Southwest
o Delaware
z
Other

| locations only as of T3V
n rate based on welks permitted from lﬂf)o(l"r"ug‘! 12/3/20 and then driled through 12321, ™
rate based on wells drilled fram 12/31/20 and then complated thraugh 12/31/2), NYSE: TPL
] Compittad wall convarsion HIs basad on walls completed between 1120 and 12/31/20,
(&) puc: 10 be all wells.




Summary of Full Inventory
Land and Resource Management

Average Additional PDP + Total Gross Undeveloped PDP + To Average Lat
PDP  Completed ndeveloped Locations. Resource (Mmboe]” Locations /DSU  Length (ft
I
Morthern Delaware 23% 9,208 510 ] 1518 1 78 221 248 9.925' I 10,472 11,991 16,985 II 241 6,312
} 1 1
Southeast Delaware 21% 2126 102 : 143 || ] 35 18 822y ) 884 1,027 639 || IOI 6,553
] 1
Southwest Delaware 30% 5112 1wy 7l - 14 1 1,856 : 1,871 1,878 1967 ! 141 533
1
Delaware 24% 16,444 744 : 1,669 1! 87 270 267 12603) | 13,227 14,896 19,591 1 20, 6,205
I ]
1 11 1 1
Midland 0.5% 2,640 344 : 1,141 1! 119 180 213 66951 | 7,207 8,348 sed2 1) 24 8,483
Other 1.8% 4631 128 | 73 :| 1 2 — 75‘: : 757 830 337 |: 6: 6,054
Total 1.7% 23,715 1,216 ! 2,883 |I 207 452 480 20,0521 | 21,191 24,074 25,569 || 20 6,975
T e o e i  —— ——y —— ] -
r r gt | [
Established [__High Near-Term Cash Flow | [ Outstanding Organic Resource Grounded in
Production Conserv.
Base Assumptions

Undeveloped Gross Locations
Total Gross Locations
Permitted Wells: 480
DUC Wells: 452
Completed Wells: 207
PDP Wells: 2,883

Northemn Delaware: 9,925
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Royalty Key Terms

Land and Resource Management

Inmplied Average Net Revenue
Gross Rovaltv Acres Gross DSU Acres Interest per Well
MNorthern Delaware 155,364 9,206 5.90 298,850 23%
Southeast Del 34285 126 629 101,993 1%
Southaest Delavare 81,795 5112 6.2% 168459 308
Delaware 2T, 4bds 16,444 61% _670312 2450
Mdland 150,688 2,640 1.7%. 429,709 Q5%
Ciher 110928 4631 429 258617 1.8
Total 533.260 zBns Ldh 1.28.638 7%
Description | | How's It Calculated
Gross Royalty Acres - g;\lél::mdad ownership of the oil, gas, and minerals underneath one acre ) ';‘;:'2;2"35 Pacific Land Corporation acreage

Gross Royalty Acres * Avag. royalty / (1/8)
189,720 = 533,260 * 4.4% / {1/8)

Net Royalty Acres
(Normalized to 1/8)

Gross Rovalty Acres standardized to 12.5% (or 1/8) cil and gas lease royalty

® Gross Royalty Acres standardized on a 100% (or 8/8) oil and gas lease = Gross Royalty Acres * Avg. rayalty
Net Royalty Acres royalty basis e ieavidn
Drilling Spacing Units = Areas designated in a spacing order or unlt?eslgnahol_’\ as a unit and u Total number of gross DSU acres
within which operators drill wellbores to develop our cil and natural gas
(“DSUs") rights 1428638
i = Met Royalty Acres / Gross DSU Acres
ImpIIEd Average Net s Number of 100% oil and gas lease royalty acres per gross DSU acre 3 sk
Revenue Interest per Well 17% = 23,715/ 1428,638

Source: Company data and Enverus.
Nete:  Other areas include Eastern Shelf, Western Delaware, and Central Basin Platform.,
U] Excluding acres which are considered to be outside of Basin NYSE: TPL 24




Historical Financial Summary

Year ended December 31, Three menths ended,
(¢ in miflions) 2020 2021 Q42020 Q3 2021 Q4 2021
Total Acres 880523 880581 880523 880501 880,581
Revenues
Oil and gas royalties $1379 2865 $433 $721 3996
Easements and other surface-related income 414 376 93 a8 o8
Water sales 549 678 73 196 28
Produced water royalties 506 58] 123 151 148
Land sales and other operating revenue 177 10 15 0.1 Al
Total Revenues $3026 $451.0 $743 $123.7 $147.2
Expenses:
Salaries and related employes banefits 322 400 45 13 82
Water service related expenses 142 132 30 e 27
General and administrative expenses 98 ne 25 28 33
Legal and professional fees 08 73 38 18 2.4
Land Sales Expenses 40 o0 12 o0 2]
Depreciation, depletion and amortization T4 163 36 39 a7
Total operating expenses. $8s3 $88.6 $19.1 $20.5 sns
Operating income (loss) 173 $362.4 $55.2 $103.2 $125.9
Margin (%) 78w 804 % 74.3% 835% 855%
Other income [expense) 24 06 01 os 03]
Income before income taxes $n97 $363.0 $553 $103.8 $125.6
Income Lax expense 435 930 10.5 122 455
Net income $1761 $270.0 $44.8 $838 $79.0
Margin (%) 582% 59.9% 60.3% 67.8% 537%
Key balance sheet items: 2020 2021 Qi 20 Q3 Q42021
Cash and cash equivalents g2910 $4282 $2810 $3728 $4282
Total debt — — — - -
Total capital 4852 6517 4852 2 l] 61T
Total assets 5NE 764 576 5956 7641
Total liabilities B65 nz4 as5 246 nz.4

Source:  Company data.
Note: Numbars may not feot due te Immaterial rounding.

NYSE: TPL 25

Reconciliations

Year ended December 31, Three months ended, Year ended December 31,
£$ in millions} 2006 2017 2008 2019 2020 2021 Q12021 Q2202 Q3 2021 Q4 2021 202 2021 2021
Net income. H 423 % 972 % 2087 $ 387 $ el $ 2700 § 501 % 57.0 §$ 838 § 79.0 § 2089 $ 611§ 270.0
Adjustments:
Income tax expense 206 478 520 a36 4356 930 120 146 e 465 763 187 @30
Depreciation, depletion and amortization — 04 25 89 T4k 63 ¥} 39 39 47 24 139 183
EBITDA $ 629 § 1454 % 2663 § anz $ 2341 § 3733 § 659 % 755 § 1076 $ 1303 § 2876 § 97 § 3723
Revenue $ 661 % B4E 002 § 4205 § 3026 § 4510 % 842 § 959 § 1237 § 1472 $ 3204 % 306§ 4510
EBITDA Margin 95.2% 94.0% 88.0% 83.8% 77.4% 84.1% 78.3% 78.7% 87.0% 88.5% 89.8% 70.2% 84.1%
Adfusted EBITDA:
EBITDA s 629 % 1454 % 2643 3 anz 3 2340 % 3733 3 853 3 758 $ 078 % 1303 3 28786 § a7 $ 3793
Other Adjustments:
Less: land sales deemed significant™ — — = (122.0} = = - = = — — = =
Less: sale of oil and gas royalty interests@ — - (es9) - - - - - - - - - -
Add: proxy contests, settlernent, and corporate
reorganizaticn costsi — — - 3o 51 a7 40 a7 - - 81 06 B7
Adjusted EBITDA $ 629 $ u54 § 2454 $ 3022 § 2391 % 3880 $ 698 $ BO3 $ 1076 % 1303 $ 2957 $ 923 § 388.0
Adjusted Revenue 3 881 % BLE 2813 % 385 % oze % 4510 % B42 § o052 $ 1237 % 1472 $ 3204 § E0Es § 4510
Adjusted EBITDA Margin 95.2% 94.0% 87.2% 82.0% 79.0% 86.0% 83.0% 83.7% 87.0% 88.5% 92.3% 70.7% 86.0%
Adjusted EBITDA $ €29 % 4EL § 2454 % 22 § 2231 % @80 9§ 598 § 803 § e $ 1303 $ 2057 $ R % 3880
Adjustments:
Tax impact of land sales deemed significant — b - 215 . = — = = — —_ = =
Interest - - - - - - - - - - - - -
Current income tax expense (220 (46.2) (372 (575) (46.0) (233 2 nag) (202) ()] {761) 172 {833}
Capital net (1.0} (187 (47.8) (322) (5) (16.4) 2.7} 22 [5.:5) j4.9) (4.7 m.7 (164}
Free cash flow $ 399 $ 798 $ 1603 § 2335 § 880 § 2783 % 550 § 632 § 809 § 792 $ 049 $ 634 § 2783
Source | Company data
Hote: Rtbes my e oimmalelionding.
] Land swap of -§22 milion In 418, and £3le to WX in 193 of ~$100 millicn. "
] 2w 0T nanparich I and i i appeasienatsly B12 net royalty aeres (VBth intseest) of -1 millicn NYSE: TPL 26
e Costs related 15 peoiy Contest toelect a new Trustes, setBement "
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Texas Pacific Land Corporation
1700 Pacific Avenue, Suite 2900
Dallas, Texas 75201
www.texaspacific.com




