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In Memoriam
​

MURRAY STAHL
Director

On April  7, 2026, Murray Stahl, a member of the Company’s Board of Directors, passed away. Mr.  Stahl was the Chief
Executive Officer, Chairman of the Board and Chief Investment Strategist of Horizon Kinetics Holding Corporation, which,
through various owned subsidiaries, is the Company’s largest stockholder.

Ty Glover, Chief Executive Officer of the Company, said, “Murray was a tremendous advocate for TPL from the very day I
joined the Company. His firm, Horizon Kinetics, along with its predecessors, had been TPL’s largest shareholder for many
decades. Murray believed in the Company when it was still a thinly-traded, little-known trust that simply owned some land in
west Texas. Today, TPL stands as one of the largest publicly-traded energy companies in the world — a transformation that
seemed inconceivable to almost everyone just a decade ago. Everyone, that is, except Murray. He was a true independent
thinker and a visionary who saw what others could not. I am saddened by his sudden passing, and I will miss his presence in
the boardroom and outside of it. On behalf of the entire Company, I offer our condolences to Murray’s family.”

Rhys Best, Chairman of the Company’s Board of Directors, stated, “We will be forever grateful to Murray for his dedication
and contribution to TPL. It has been a privilege for me and the other Board members to work alongside Murray. He will be
greatly missed.”
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Date and Time
November 5, 2026

11:00 a.m. CT

​

​

Location

MARRIOTT DALLAS
UPTOWN​

3033 Fairmount Street
Dallas, Texas 75201

​

2699 Howell Street, Suite 800
Dallas, TX 75204
(214) 969-5530

ABOUT THE ANNUAL MEETING

This proxy statement (this “Proxy Statement”) is being furnished to the stockholders
of Texas Pacific Land Corporation (the “Company,” “TPL,” “we,” “our” or “us”) in
connection with the solicitation of proxies by the Board of Directors of the Company
(the “Board”). The proxies are for use at the 2026 Annual Meeting of Stockholders of
the Company scheduled to be held on November 5, 2026, at 11:00 a.m. Central Time
(including any adjournment, postponement or continuation thereof, the “Annual
Meeting”) at the Marriott Dallas Uptown, 3033 Fairmount Street, Dallas, Texas 75201.

Your vote is extremely important no matter how many shares you own. We hope you
will attend the Annual Meeting. However, whether or not you expect to attend the
Annual Meeting in person, please promptly vote your shares by following the
instructions on the Notice of Internet Availability of Proxy Materials or your proxy card
or voting instruction form, as applicable.

The Company consummated its corporate reorganization from a trust to a corporation
(the “Corporate Reorganization”) on January  11, 2021. The trust, known as Texas
Pacific Land Trust (the “Trust”) from its inception in 1888 until the Corporate
Reorganization, was reorganized into a corporation formed under the laws of the
State of Delaware and named Texas Pacific Land Corporation. Any references in this
Proxy Statement to the Company, TPL, we, our or us with respect to periods prior to
January  11, 2021, refer to the Trust, and references to periods on that date and
thereafter refer to Texas Pacific Land Corporation.

The proxy materials were first sent or made available to stockholders on or about
September 25, 2026.
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PROXY STATEMENT
​

2026 ANNUAL MEETING OF STOCKHOLDERS
PROXY SUMMARY

​
THE INFORMATION PROVIDED IN THE “QUESTIONS AND ANSWERS” FORMAT BELOW IS FOR YOUR
CONVENIENCE AND INCLUDES ONLY A SUMMARY OF CERTAIN INFORMATION CONTAINED IN THIS PROXY
STATEMENT. YOU SHOULD READ THIS ENTIRE PROXY STATEMENT CAREFULLY.

​
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QUESTIONS AND ANSWERS ABOUT OUR ANNUAL MEETING

and annual reports to any household at which two or more stockholders reside if a company reasonably believes the
stockholders are members of the same family. This procedure reduces the volume of duplicate information stockholders
receive and reduces a company’s printing and mailing costs. We will promptly deliver an additional copy of any such
document to any stockholder who submits a request, in writing or orally, to receive additional copies. Alternatively, if you
share an address with another stockholder and have received multiple copies of our notices, proxy statements and annual
reports, you may contact us to request delivery of a single copy of these materials. Any requests for additional or single
copies should be directed to Investor Relations at 2699 Howell Street, Suite 800, Dallas, Texas 75204 or by calling (214)
969-5530.

Are stockholders entitled to dissenters’ rights of appraisal in connection with any
proposals?
Under the Delaware General Corporation Law and the Delaware Charter, stockholders are not entitled to any appraisal or
similar rights of dissenters with respect to any of the proposals to be acted upon at the Annual Meeting.

What is the deadline for receipt of director nominations and stockholder
proposals to be presented at the 2027 annual meeting of stockholders?
On May 6, 2026, the Company announced that it intends to hold its 2027 annual meeting of stockholders on May 6, 2027.
Since we are holding our 2027 annual meeting of stockholders on a date that is more than 30 days from the anniversary of
the Annual Meeting, in order for any stockholder proposal submitted pursuant to Rule  14a-8 (“Rule  14a-8”) promulgated
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), to be included in the Company’s Proxy
Statement to be issued in connection with the 2027 annual meeting of stockholders, such stockholder proposal must be
received a reasonable time before we begin to print and send our proxy materials. The Company will consider proposals
received on or before November 27, 2026, as having been received within a reasonable time and may exclude proposals
received after such date. Any such stockholder proposal submitted, including any accompanying supporting statement, may
not exceed 500 words, as per Rule 14a-8(d) of the Exchange Act.

Since we are holding our 2027 annual meeting of stockholders on a date that is more than 30 before the anniversary of the
Annual Meeting, any director nominations or stockholder proposals submitted outside the processes of Rule 14a-8 that a
stockholder intends to bring forth at our 2027 annual meeting of stockholders will be untimely unless it is received between
January 6, 2027 and February 5, 2027 in accordance with the Delaware Bylaws or the Texas Bylaws (as defined herein), as
applicable. The notice must include the information specified in our Delaware Bylaws or the Texas Bylaws (as defined
herein), as applicable.

Stockholders who intend to solicit proxies in support of director nominees other than our nominees must provide notice to the
Secretary of the Company that sets forth the information required by Rule 14a-19 of the Exchange Act in accordance with
and within the time period prescribed in the advance notice provisions of our Delaware Bylaws. Any changes to such dates
will be disclosed in our periodic reports on Form 10-Q or Form 10-K, or in a Current Report on Form 8-K, filed with the SEC.
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PROPOSAL 1 ELECTION OF DIRECTORS

​MARGUERITE
WOUNG-

CHAPMAN
Director

AGE: 61

DIRECTOR SINCE:
November 2023

​ ​

Ms. Woung-Chapman has been a member of the Board since November 10, 2023.
Ms.  Woung-Chapman also serves on the board of directors of Chord Energy
Corporation (NASDAQ: CHRD), a scaled unconventional U.S. oil producer with a
premier Williston Basin acreage position, and serves on the compensation and
human resources committee, and as chair of the nominating and governance
committee. Ms.  Woung-Chapman previously served as a director of Summit
Midstream Corporation (NYSE: SMC), a value-driven corporation focused on
developing, owning and operating midstream energy infrastructure assets located in
unconventional resource basins, primarily shale formations, in the continental United
States, where she served as chair of their nominating, governance and sustainability
committee and as a member of their compensation committee. Ms.  Woung-
Chapman retired from the SMC board of directors effective March 15, 2026. She was
also previously a member of the board directors of Oasis Petroleum, Inc. and chair of
the board of directors and President of the Council of the Girl Scouts of San Jacinto
Council. Ms.  Woung-Chapman began her career as a corporate attorney with El
Paso Corporation (including its predecessors) and during her tenure from 1991 until
2012, served as Vice President, Legal Shared Services, Corporate Secretary and
Chief Governance Officer, among other positions. From 2012 to 2017, Ms. Woung-
Chapman served in various capacities at EP Energy Corporation, a private company
that subsequently became an NYSE-listed independent oil and gas exploration and
production company, including, among others, Senior Vice President, Land
Administration, General Counsel and Corporate Secretary. In 2018, Ms.  Woung-
Chapman served as Senior Vice President, General Counsel and Corporate
Secretary of Energy XXI Gulf Coast, Inc., an independent exploration and production
company that was engaged in the development, exploitation and acquisition of oil
and natural gas properties in the U.S. Gulf Coast region until its acquisition by Cox
Oil. Ms.  Woung-Chapman holds a Bachelor of Science in Linguistics from
Georgetown University and a J.D. from the Georgetown University Law Center.

Ms.  Woung-Chapman serves and is the chair of the Nominating and Corporate
Governance Committee and also serves on the Audit Committee.

QUALIFICATIONS

Ms.  Woung-Chapman’s qualifications to serve as director include her valuable
expertise in all aspects of management and strategic direction of publicly traded
energy companies and her unique combination of experience in corporate
governance, regulatory, compliance, corporate and asset transactions, legal and
business administration.

​

There are no family relationships between any director, executive officer, or person nominated or chosen by the Company to
become a director or executive officer. There are no legal proceedings involving any director, person nominated to become a
director or executive officer of the Company that are material to an evaluation of their ability or integrity or in which any
director, person nominated to become a director or executive officer, or any associate thereof, is a party adverse to the
Company or its subsidiaries or has a material interest adverse to the Company or its subsidiaries.

Directors will be elected by the affirmative vote of a majority of the votes cast at the Annual Meeting. Abstentions and broker
non-votes (if any) will have no effect on the election of directors.

​THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE ELECTION OF THE DIRECTOR NOMINEES. ​
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PROPOSAL 2
​

NON-BINDING ADVISORY VOTE ON EXECUTIVE
COMPENSATION
Pursuant to Section 14A(a)(1) of the Exchange Act, we are asking our stockholders to vote to approve, on a non-binding
advisory basis, the executive compensation paid to our Named Executive Officers as disclosed in this Proxy Statement.

We believe that our executive compensation programs must be closely linked to our stockholders’ interests, and we welcome
our stockholders’ input in this area. In the last several years, we have engaged in significant stockholder outreach regarding
our executive compensation program, including directly contacting many of our stockholders, hosting stockholder meetings
regarding executive compensation with independent members of our Board and senior management, and soliciting
stockholder feedback on executive compensation through a third-party perception survey. Feedback from these efforts has
been discussed with management and relayed to the full Board and the relevant committees of the Board. After careful
consideration of the feedback received, our Board and management team have taken various actions to enhance our
compensation policies in the last several  years. For more information, see the section titled “Corporate Governance and
Board Structure — Stockholder Engagement and Communications with Directors” in this Proxy Statement.

Our compensation programs are intended to attract, motivate, and retain the individuals we need to drive business success.
Please read the Compensation Discussion and Analysis, the Summary Compensation Table and the other related tables and
accompanying narrative for a detailed description of the fiscal year 2025 compensation of our Named Executive Officers. We
believe that the 2025 compensation of each of our Named Executive Officers was reasonable and appropriate and was
aligned with the Company’s 2025 results.

The vote on this resolution is not intended to address any specific element of compensation; rather, the vote relates to the
overall compensation of our Named Executive Officers. This vote is advisory only and is not binding on the Company or the
Board. Although the vote is non-binding, our Board values the opinions of our stockholders, and the Board and the
Compensation Committee will consider the outcome of the vote when making future compensation decisions for our Named
Executive Officers.

At the 2021 annual meeting of stockholders, a majority of the votes cast voted in favor of holding an advisory vote to approve
executive compensation every year. The Board considered these voting results and decided to adopt a policy providing for
an annual advisory stockholder vote to approve our executive compensation. The next stockholder advisory vote to approve
executive compensation is expected to occur at the 2027 annual meeting of stockholders, and the next advisory vote to
determine the frequency of future advisory votes on executive compensation is expected to occur at the 2027 annual
meeting of stockholders.

Approval of this proposal requires the affirmative vote of a majority of the voting power of the Common Stock present in
person or represented by proxy at the Annual Meeting and entitled to vote on the proposal. Abstentions will have the same
effect as votes “AGAINST” this proposal. Broker non-votes will have no effect on the outcome of this proposal.

Accordingly, we ask our stockholders to vote in favor of the following resolution:

“RESOLVED, that the Company’s stockholders approve, on a non-binding advisory basis, the executive compensation paid
to the Named Executive Officers, as disclosed in the Company’s Proxy Statement for the 2026 Annual Meeting of
Stockholders pursuant to the compensation disclosure rules of the Securities and Exchange Commission.”

​THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” PROPOSAL 2. ​
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PROPOSAL 3
​

RATIFICATION OF THE APPOINTMENT OF OUR
INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM
The Board has selected Deloitte as our independent registered public accounting firm for the fiscal year ending
December 31, 2026, subject to ratification by our stockholders at the Annual Meeting. Deloitte has been our independent
registered public accounting firm since April  2021. A representative of Deloitte is expected to be present at the Annual
Meeting, will have the opportunity to make a statement if he or she desires to do so, and is expected to be available to
respond to appropriate questions.

Although ratification is not required by our Delaware Bylaws or otherwise, the Board is submitting the selection of Deloitte to
our stockholders for ratification as a matter of good corporate practice and because we value our stockholders’ views on the
Company’s independent registered public accounting firm.

In the event our stockholders fail to ratify the selection of Deloitte, it will be considered a recommendation to the Board and
the Audit Committee to consider the selection of a different firm. Even if the selection of Deloitte is ratified, the Audit
Committee may, in its discretion, select a different independent registered public accounting firm at any time during the year
if it determines that such a change would be in the best interests of the Company and our stockholders. More information
about our independent registered public accounting firm is available under the heading “Independent Registered Public
Accounting Firm” on page 103 below.

Approval of this proposal requires the affirmative vote of a majority of the voting power of the Common Stock present in
person or represented by proxy at the Annual Meeting and entitled to vote on the proposal. Abstentions will have the same
effect as votes “AGAINST” this proposal. Because brokers have discretionary authority to vote on this proposal, broker non-
votes are not applicable to this proposal.

​THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” PROPOSAL 3. ​
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PROPOSAL 4 APPROVAL OF THE REDOMESTICATION OF THE COMPANY FROM DELAWARE TO TEXAS BY CONVERSION

Stockholders should consult their own tax advisor to determine the particular tax consequences to them of the
Texas Redomestication, including the applicability and effect of U.S. federal, state, local, foreign and other tax
laws.

Additional Information

Regulatory Matters

In connection with the Texas Redomestication, the Company intends to make filings with the Secretary of State of Texas and
the Secretary of State of Delaware, and the secretary of state of each other state where the Company is qualified to transact
business and does not anticipate making any other state corporate law filings to effect the Texas Redomestication.

No Appraisal Rights

Under Section 262 of the DGCL, holders of Delaware Corporation Common Stock are not entitled to appraisal rights with
respect to the Texas Redomestication described in this proposal.

Interests of Certain Persons in the Texas Redomestication

As described above, Texas law may provide greater protection to the Company’s officers and directors than provided under
Delaware law. As a result, stockholders should be aware in voting on the Texas Redomestication Proposal that the
Company’s directors and officers may be considered to have interests in the Texas Redomestication that are different from,
or in addition to, the interests of the stockholders generally. The Board has considered these potential interests, among other
matters, in reaching the decision to approve the Texas Redomestication.

Anti-Takeover Implications

The Texas Redomestication is not being effected to prevent a change of control, nor is it in response to any present attempt
known to the Board to acquire control of the Company or to obtain representation on the Board. Nevertheless, certain effects
of the Texas Redomestication may be considered to have anti-takeover implications by virtue of the Company being subject
to Texas law.

Legal Proceedings

As of the date of this Proxy Statement, the Company does not have any legal proceedings pending in Delaware.

Effect of Not Obtaining the Required Vote for Approval

If the Texas Redomestication Proposal fails to obtain the requisite vote for approval, the Texas Redomestication will not be
consummated, and the Company’s domicile will remain in Delaware.

Conclusion
After careful review of all of the factors, taken together, the Board believes that the Texas Redomestication is in the best
interests of the Company and its stockholders, and the Board recommends that stockholders vote “FOR” the Texas
Redomestication Proposal.

Vote Required
The approval of this proposal requires the affirmative vote of the holders of a majority of the outstanding shares of Common
Stock entitled to vote on this proposal. Abstentions and broker non-votes will have the same effect as votes “AGAINST” this
proposal.

​THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” PROPOSAL 4. ​
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OTHER MATTERS
​

The Board does not know of any other matters that may be brought before the Annual Meeting. However, if any such other
matters are properly brought before the Annual Meeting and you have granted a proxy to the proxies named in this Proxy
Statement by following the instructions on the Notice of Internet Availability or your proxy card, as applicable, such proxies
may use their own judgment to determine how to vote your shares.
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CORPORATE GOVERNANCE AND BOARD
STRUCTURE
​

Stockholder Engagement and Communications with Directors
Our management team and our Board value, and regularly solicit and respond to, the views of our stockholders. We engage
in open dialogue and direct communication with our stockholders on a variety of topics, including our business and growth
strategy, financial performance, corporate governance and executive compensation practices. The feedback we receive
during these engagements is incorporated in the Board’s deliberations and has informed enhancements to our financial
disclosures, changes to our Board composition and governance framework and other initiatives.

Stockholder Outreach, Engagement and Feedback

For the past several years, we have increased the frequency and scope of our stockholder engagement activities, actively
solicited stockholder feedback and, when appropriate and determined by the Board to be in the best interests of the
Company and its stockholders, made changes to our governance, compensation and other practices in response to the
stockholder feedback we received.

In May 2026, in response to stockholder interest in an investor day event, we hosted an investor presentation and water field
visit to our facility in Midland, Texas. The event began with a presentation at the Permian Basin Petroleum Museum from our
senior management and water teams, as well as remarks from the Bolt Data & Energy, Inc. (“Bolt”) team, a company in
which we made a minority investment pursuant to a strategic agreement. Presentation topics included:

The history of our water business, TPWR;

Water sales;

Produced water royalties;

Produced water desalination; and

Data centers.

Following the presentation and lunch, attendees were transported to our Midland Yard for a field tour. Stockholders visited
multiple stations hosted by various members of the water team at the Midland Yard, including an active frac pond, water
treatment tank, water well, and our facility, which houses a laboratory, greenhouse and a freeze desalination test unit. More
than 100 stockholders attended the investor day event, where they were able to ask questions and interface directly with
members of our water team, senior management and Board. The response to this investor day was very positive, and
specific feedback was discussed with management and relayed to the Board.

In August  2026, we hosted a grand opening event at TPWR’s 10,000-barrel-per-day fractional freeze produced water
desalination facility located outside of Orla, Texas. We welcomed nearly 200 guests to the new facility, including regulators,
politicians from Texas and New Mexico, interest group representatives, customers and suppliers, media members and
stockholders. Following lunch and opening remarks, guests attended the official ribbon cutting ceremony, which marked the
opening of the facility, and took tours of the facility guided by TPWR representatives. Guests were engaged, asking
questions about the technology and process, and the response from attendees to the event and our produced water initiative
has been positive.

We remain committed to regular engagement with our stockholders and other stakeholders and welcome their views on
corporate governance, executive compensation, business strategy, performance and other topics. We invite stockholders to
email us at IR@texaspacific.com with any suggestions, comments or inquiries.

Stockholder Engagement Regarding Executive Compensation

Prior to the 2023 annual meeting of stockholders, at the direction of our Compensation Committee, TPL management
reached out to 10 of our largest stockholders, representing more than 20% of our outstanding shares of Common Stock
(measured as of September 12, 2023), to discuss our executive compensation program along with other topics of importance
to them. Four stockholders, representing approximately 10% of our outstanding shares of Common Stock (measured as of
September 12, 2023) accepted our invitation to share feedback.
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CORPORATE GOVERNANCE AND BOARD STRUCTURE

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee consists of Marguerite Woung-Chapman, the chair, Donald G. Cook
and Donna E. Epps. The Board has determined that each of the committee members have met the independence
requirements for service on the Nominating and Corporate Governance Committee in accordance with the NYSE Listed
Company Manual. The Nominating and Corporate Governance Committee is responsible for, among other things, identifying,
evaluating and recommending individuals qualified to become members of the Board, and for overseeing corporate
governance matters and the Company’s policies and programs concerning corporate social responsibility, including
sustainability matters. During the Last Fiscal Year, the Nominating and Corporate Governance Committee held four
(4) meetings.

The Nominating and Corporate Governance Committee Charter is provided on the Company’s corporate website at
www.TexasPacific.com.

Audit Committee

The Audit Committee consists of Donna E. Epps, the chair, Donald G. Cook, Barbara J. Duganier, Robert Roosa and
Marguerite Woung-Chapman. The Board has determined that Ms. Epps, Ms. Duganier, and Mr. Roosa are “audit committee
financial experts,” as defined by the rules of the SEC, and each has accounting or related financial management expertise as
required under the NYSE Listed Company Manual. Each member of the Audit Committee is financially literate. Additionally,
the members of the Audit Committee each meet the independence requirements for service on the Audit Committee in
accordance with the NYSE Listed Company Manual and Rule 10A-3 promulgated under the Exchange Act.

The Audit Committee is responsible for, among other things, ensuring that the Company has adequate internal controls and
is required to meet with the Company’s auditors to review these internal controls and to discuss other financial reporting
matters. The Audit Committee is also responsible for the appointment, pre-approval of work, compensation, and oversight of
the auditors and for overseeing enterprise risk management, including oversight of risks from cybersecurity threats. The
Audit Committee periodically reviews the Company’s policies and practices for managing cybersecurity risks, data security
and artificial intelligence, including incident response plans, to ensure that such policies and practices are appropriately
tailored to the Company’s risk framework. During the Last Fiscal Year, the Audit Committee held seven (7) meetings.

The Audit Committee Charter is provided on the Company’s corporate website at www.TexasPacific.com.

Compensation Committee

The Compensation Committee consists of Barbara J. Duganier, the chair, Donald G. Cook, Karl F. Kurz and Robert Roosa.
The Board has determined that each member of the Compensation Committee is independent, as defined by the NYSE
Listed Company Manual, and qualifies as a “non-employee director” for purposes of Rule 16b-3 under the Exchange Act.
The primary functions of the Compensation Committee are to review, approve and recommend corporate goals and
objectives relevant to compensation of our executive officers, review and approve TPL’s compensation plans and review and
make recommendations regarding compensation for non-employee directors. During the Last Fiscal Year, the Compensation
Committee held five (5) meetings and acted by written consent in lieu of holding a meeting one (1) time.

The Compensation Committee Charter is provided on the Company’s corporate website at www.TexasPacific.com.

Strategic Acquisitions Committee

The Strategic Acquisitions Committee consists of Karl F. Kurz, the chair, Peter Doyle, Barbara J. Duganier and Robert
Roosa. The Strategic Acquisitions Committee is responsible for, among other things, assisting the Board in fulfilling its
oversight responsibilities relating to evaluating potential acquisitions by reviewing, analyzing, assessing and, in the case of
acquisitions involving cash consideration between $50  million and $100  million (subject to an annual cap), approving,
potential acquisitions being considered by the Company. During the Last Fiscal Year, the Strategic Acquisitions Committee
held five (5) meetings.

The Strategic Acquisitions Committee Charter is provided on the Company’s corporate website at www.TexasPacific.com.

Ad Hoc Committees

From time to time, the Board constitutes ad hoc committees, the membership, duties and compensation, if any, of which are
determined by the Board.
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CORPORATE GOVERNANCE AND BOARD STRUCTURE

Compensation Committee Interlocks and Insider Participation

Each of Ms. Duganier, Gen. Cook, Mr. Kurz and Mr. Roosa served on the Compensation Committee during the Last Fiscal
Year. None of the persons who served on the Compensation Committee during the Last Fiscal Year is or has been an officer
or employee of the Company, and none had any relationship with the Company or any of its subsidiaries during the Last
Fiscal Year that would be required to be disclosed as a transaction with a related person. None of our executive officers
currently serves, or served in the Last Fiscal Year, on the board of directors or compensation or similar committee of another
company at any time during which an executive officer of such other company served on our Board or Compensation
Committee.

Corporate Governance
The Company is committed to conducting its business in accordance with the highest level of ethical and corporate
governance standards. The Board periodically reviews its corporate governance practices and takes other actions to address
changes in regulatory requirements, developments in governance best practices and matters raised by stockholders. The
following describes some of the actions the Company has taken to help ensure that our conduct earns the respect and trust
of stockholders, customers, business partners, employees, and the communities in which we live and work.

Corporate Governance Guidelines

Our Board has developed corporate governance policies and practices in order to help fulfill its responsibilities to
stockholders and provide a flexible framework for it to review, evaluate, and oversee the Company’s business operations and
management. Our Corporate Governance Guidelines set the standards, among other things, with respect to:

Director independence;

Criteria for selection of director candidates;

Board refreshment;

Board leadership structure;

Requirements for service on the Board;

Conflicts of interest;

Confidentiality;

Board and Board committees’ policies regarding director attendance;

Criteria for Board and management evaluation;

Director compensation; and

Communication.

Our Nominating and Corporate Governance Committee oversees and periodically reviews the Corporate Governance
Guidelines and recommends any proposed changes to the Board for approval.

Code of Business Conduct and Ethics

The Board has adopted a Code of Business Conduct and Ethics applicable to all members of the Board, executive officers
and employees. A copy of the Code of Business Conduct and Ethics is available on the Company’s corporate website at
www.TexasPacific.com. We will make any legally required disclosures regarding amendments to, or waivers of, provisions of
our Code of Business Conduct and Ethics on our corporate website.

Risk Oversight

The Company believes that risk oversight is the responsibility of the Board as a whole and not solely of any one of its
committees. The Board recognizes that all companies face a variety of risks, including strategic risk, reputational risk,
environmental risk and operational risk. The Board periodically reviews the processes established by management to identify
and manage risks and communicates with management about these processes. The Board encourages, and
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We strive for a goal of zero occupational injuries, illnesses and incidents in our workplace. To ensure that we protect our
safety culture, we have in place a dedicated Health, Safety and Environmental Management team with substantial
combined  years of experience and have in-house authorized trainers for OSHA-required certified training, powered
equipment training and PCE-safe land certificated training.
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We have determined beneficial ownership in accordance with the rules of the SEC. Under such rules, an individual or entity
is generally deemed to beneficially own any shares as to which the individual or entity has sole or shared voting or
investment power, including any shares that the individual or entity has the right to acquire within 60 days of September 10,
2026 through the exercise of any stock options, through the vesting/settlement of restricted stock units (“RSUs”), or upon the
exercise of other rights. Shares underlying PSUs will not be deemed beneficially owned by a person even if the PSU may
vest within 60 days of September 10, 2026, because the satisfaction of the applicable performance conditions is outside of
the person’s control. For purposes of computing the  percentage of outstanding shares of Common Stock held by each
person or group of persons named below, any Common Stock that such person or persons has the right to acquire within
60  days of September  10, 2026 is deemed to be outstanding but is not deemed to be outstanding for the purpose of
computing the percentage ownership of any other person.

Except as indicated in the footnotes below, we believe, based on the information furnished or available to us, that the
persons and entities named in the table below have sole voting and investment power with respect to all shares of Common
Stock that they beneficially own, subject to community property laws where applicable. There are no arrangements currently
known to us, the operation of which may at a subsequent date result in a change of control of the Company.

Security Ownership of Certain Beneficial Owners
The following table is based upon 68,974,683 shares of Common Stock outstanding as of September 10, 2026, and shows
all holders known to the Company to be the beneficial owners of more than 5% of the outstanding shares of Common Stock
as of September 10, 2026:

​Name and Address of Beneficial Owner ​ ​
Number of Securities
Beneficially Owned ​ ​

Percent
of Class ​

​
Horizon Kinetics Holding Corporation
470 Park Avenue South, 8th Floor South
New York, New York 10016

​ ​ ​​10,109,933​​ ​ 14.7% ​

​
BlackRock, Inc.
50 Hudson Yards
New York, New York 10001

​ ​ ​​ 5,445,993​​ ​ 7.9% ​

​
Vanguard Capital Management LLC
100 Vanguard Blvd.
Malvern, Pennsylvania 19355

​ ​ ​​ 4,348,379​​ ​ 6.3% ​

​
State Street Corporation
One Congress Street, Suite 1
Boston, Massachusetts 02114

​ ​ ​​ 3,508,116​​ ​ 5.1% ​

​

All share amounts reflect the 3-for-1 stock split effected on December 22, 2025.

The information reported is based on Amendment No. 11 to Schedule  13D (the “Schedule  13D”) filed on May  7, 2026, by
Horizon Kinetics Asset Management LLC (“HKAM”), a wholly owned subsidiary of Horizon Kinetics Holding Corporation (“HKHC”).
HKAM reported sole voting and sole dispositive power with respect to all shares beneficially owned. HKHC, through its wholly owned
registered investment adviser, HKAM, acts as a discretionary investment manager on behalf of its clients, who maintain beneficial
interests in TPL. Peter Doyle, co-founder and Co-Chief Executive Officer of HKAM, is a director of TPL. The number of shares
beneficially owned excludes shares held by senior portfolio managers of HKAM.

The information reported is based on Amendment No. 2 to the Schedule 13G filed on February 5, 2025, by BlackRock, Inc. After giving
effect to the three-for-one stock split effected on December  22, 2025, BlackRock, Inc. reported sole voting power with respect to
5,073,825 shares and sole dispositive power with respect to 5,445,993 shares.

The information reported is based on the Schedule 13G filed on April 30, 2026, by Vanguard Capital Management LLC. Vanguard
Capital Management LLC reported sole dispositive power with respect to 4,348,379 shares and sole voting power with respect to
564,694 shares.
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steps to alleviate any potential conflicts of interest that could arise from such investment. Following the Company’s
investment, HKAM invested approximately $47.5 million in Bolt.

Other than as discussed above, there have been no transactions between the Company and a related person since the
beginning of the Last Fiscal Year that would be reportable under SEC rules or regulations.
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Executive Officers
Each of our executive officers will hold office until his successor has been duly appointed and qualified or until his earlier
death or resignation, but any officer may be removed from office at any time by the affirmative vote of a majority of the Board.

Tyler Glover, 41, serves as TPL’s President and Chief Executive Officer. Biographical information for Mr. Glover is included
in the section above titled “Director Nominees.”

Chris Steddum, 46, has served as TPL’s Chief Financial Officer since June 1, 2021. Prior to that, Mr. Steddum served as
Vice President, Finance and Investor Relations of TPL and also served as Vice President, Finance and Investor Relations of
the Trust. Prior to joining the Trust in 2019, Mr. Steddum spent 10 years working in oil and gas investment banking, most
recently as a Director at Stifel Financial Corporation from 2016 to 2019, and prior to that served as a Director at GMP
Securities from 2014 to 2016.

Micheal W. Dobbs, 53, has served as TPL’s Senior Vice President, Secretary and General Counsel since January 11, 2021.
Mr. Dobbs also served as Senior Vice President and General Counsel of the Trust from August 2020 until January 11, 2021.
Prior to joining the Trust, Mr. Dobbs had been an equity partner at Kelley Drye & Warren LLP and managing partner of the
Houston, Texas office.

Significant Employees
Robert A. Crain, 48, serves as Executive Vice President of TPWR, in which capacity he has served since its formation in
June  2017. From 2015 to 2017, Mr.  Crain was Water Resources Manager with EOG Resources where he led the
advancement of EOG’s water resource development efforts across multiple basins including the Permian and Eagle Ford.
During his career, he has successfully developed multiple large-scale water sourcing, distribution and treatment systems
across multiple platforms and industries.

Stephanie Buffington, 60, serves as TPL’s Chief Accounting Officer, in which capacity she has served since June 1, 2021.
From September  2020 through May  2021, Ms.  Buffington served as Vice President of Financial Reporting and from
December  2017 through September  2021 served as Director of Financial Reporting. Prior to joining the Company,
Ms. Buffington most recently served as Vice President of Financial Reporting at Monogram Residential Trust, Inc., a publicly
traded REIT, from 2014 to 2017. Ms. Buffington has over 25 years of public company experience and began her career at
KPMG. She is a licensed Certified Public Accountant in the State of Texas.
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Compensation Discussion and Analysis
This Compensation Discussion and Analysis (“CD&A”) provides information on the compensation arrangements for each of
TPL’s Chief Executive Officer (principal executive officer), Chief Financial Officer (principal financial officer), up to three other
most highly compensated individuals who were serving as an executive officer at the end of the Last Fiscal Year, and up to
two other individuals who would have been included as other most highly compensated individuals but who were not serving
as executive officers at the end of the Last Fiscal Year, for services rendered to TPL and its subsidiaries in all capacities
during the Last Fiscal Year (the “Named Executive Officers”). The compensation disclosures below reflect fiscal year 2025.

For fiscal year 2025, the following officers represented our Named Executive Officers:

​ ​ ​ ​ ​ ​

​
TYLER GLOVER
President and Chief

Executive Officer​

​ ​
CHRIS STEDDUM
Chief Financial Officer​

​ ​
MICHEAL W. DOBBS

Senior Vice President, Secretary,
and General Counsel

​

Executive Summary
Our business activity is generated from our surface and royalty interest ownership, primarily in the Permian Basin. Our
revenues are derived from oil and gas royalties, water sales, produced water royalties, easements and other surface-related
income and land sales. Due to the nature of our operations and concentration of our ownership in one geographic location,
our revenue and net income are subject to substantial fluctuations from quarter to quarter and year to year. In addition to
fluctuations in response to changes in the market price for oil and gas, our financial results are also subject to decisions by
the owners and operators of not only the oil and gas wells to which our oil and gas royalty interests relate, but also to other
owners and operators in the Permian Basin as it relates to our other revenue streams, principally water sales, produced
water royalties, easements and other surface-related revenue.
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​
Key Compensation

Component ​ ​ Purpose ​ ​ Philosophy ​
​Base Salary ​ ​ Provide a competitive level of fixed

compensation

​ ​ Set at a competitive level annually by the
Compensation Committee and the Board,
as applicable

Based on evaluation of executive officers’
performance, contributions and competitive
market data

​

​Annual Cash Incentive ​ ​ Align executive officer pay with
performance

Reward for achievement of annual goals,
both financial and non-financial

Establish strategic priorities for the year
through the strategic portion of the award

​ ​ Individual target levels set at a competitive
level based on competitive market data and
executive officers’ contribution level

Payouts heavily influenced by performance
against pre-set goals

Portion of award earned through
achievements against strategic priorities

​

​Long-Term Incentives ​ ​ Align executive pay with long-term
stockholder value creation through share
ownership

Encourage long-term retention through
extended vesting periods

Tie executive pay outcomes to long-term
performance through performance-based
awards

​ ​ Individual awards set at a competitive level
based on competitive market data and
executive officers’ contribution level

At least 50% of each executive officer’s
awards are performance-based

Performance tied to long-term share price
and financial performance, based on pre-
set goals

​

As part of its compensation program, TPL also maintains a qualified defined contribution plan, which is available to
employees generally, including the Named Executive Officers. This plan is designed to assist employees in planning for their
retirement. TPL also previously maintained a qualified defined benefit pension plan for the benefit of all employees, the
Restated Texas Pacific Land Corporation Employees’ Pension Plan (the “Pension Plan”). The Pension Plan was frozen as of
December 31, 2024, and in conjunction with freezing the Pension Plan, the Board approved a discretionary contribution to
the Named Executive Officers’ 401(k) plan for 2025, as reflected in the Summary Compensation Table below, and to the
401(k) plan for all Company employees for 2025. This discretionary contribution was equal to 6% of total compensation for
each eligible participant, subject to the Internal Revenue Service annual compensation limit of $350,000 for each eligible
participant. The discretionary contribution for 2025 was made in the first quarter of 2026. As of December 31, 2025, the
Pension Plan was terminated. See further discussion of the freezing and termination of the Pension Plan in Note 9, “Pension
and Other Postretirement Benefits” in the notes to our consolidated financial statements included in the Annual Report in
Part II, Item 8. “Financial Statements and Supplementary Data.”

Consideration of 2025 Say on Pay Vote; Stockholder Engagement

At our November  2025 annual meeting of stockholders, approximately 86% of votes cast voted to approve our 2024
executive compensation program. The Compensation Committee viewed this as support of its approach and philosophy and
as a basis for continuing with the compensation program described in this CD&A.

In 2025, we engaged ICR, a strategic communications and advisory firm, to conduct a perception study survey of our
stockholders to consider their perspectives on various issues, including strategy, capital allocation, governance and overall
performance. Respondents generally acknowledged recent changes such as the declassification of the Board and
stockholders’ ability to call a special meeting as positives. Certain respondents also stated that the Company’s conversion to
a C-corporation has been a success. Respondents did not provide specific feedback on or suggest any changes to our
compensation program.

See “Corporate Governance and Board Structure — Stockholder Engagement and Communications with Directors” on page
61 above for a detailed discussion of the Company’s stockholder engagement efforts, including stockholder engagement
regarding executive compensation.
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Role of the Compensation Committee

The Compensation Committee has the sole authority to determine the compensation of the Named Executive Officers other
than the Chief Executive Officer and to make recommendations to the Board, which has the authority to make final
decisions, with respect to the compensation of the Chief Executive Officer. The Compensation Committee is also responsible
for developing and overseeing an equity compensation program for the Company generally for other employees, and for
making recommendations to the Board with respect to compensation for non-employee directors, with assistance from the
Compensation Committee’s independent compensation consultant.

In establishing the Named Executive Officers’ compensation for 2025, the chair of the Compensation Committee and the full
Compensation Committee met multiple times, including with management and the Compensation Committee’s independent
compensation consultant, to review market practices, evaluate potential alternatives, determine appropriate metrics and
goals, and review strategic goals and performance. Additionally, the Compensation Committee reviews performance
evaluations of the Named Executive Officers and other officers and a self-evaluation of the Chief Executive Officer.

Role of Management

Our Chief Executive Officer, Mr.  Glover, provided recommendations for compensation for his direct reports, including
Mr.  Steddum and Mr.  Dobbs. Additionally, the management team provided the Compensation Committee with financial
performance information to assist with the assessment of company and individual performance in determining the bonuses
for 2025. The Compensation Committee considered this information in its decision-making process. No member of
management participated in discussions relating to his or her own compensation.

Role of the Independent Consultant

Since 2021, the Compensation Committee has used Meridian Compensation Partners (“Meridian”) as its independent
compensation consultant to assist the Compensation Committee in fulfilling its responsibilities related to the oversight of
TPL’s executive officer and non-employee director compensation. The Compensation Committee determined that Meridian
was independent from management based upon the consideration of various relevant factors, including that Meridian did not
provide any services to TPL except advisory services to the Compensation Committee, and that Meridian maintained and
adhered to, policies and procedures that were designed to prevent conflicts of interests.

Meridian advises the Compensation Committee in the development of pay strategies regarding our executive officers,
including our Chief Executive Officer, and non-employee directors. The Compensation Committee reviews and discusses
matters involving executive officer and non-employee director compensation. Following this review, the Compensation
Committee makes a determination and/or recommendation to the Board, as applicable under the Compensation
Committee’s Charter, regarding, among other things, (a)  the compensation of the Chief Executive Officer and the
compensation of executive officers other than the Chief Executive Officer, in each case including salary, bonus, benefits,
incentive awards and perquisites, and (b) compensation for TPL’s non-employee directors.

Benchmarking Process

Determining the 2025 Compensation Program

As described below, the Compensation Committee asked Meridian to review market data as part of the process of
establishing 2025 compensation for our Named Executive Officers. As part of this process, the Compensation Committee
noted that TPL is a unique organization in a number of ways:

It is the largest publicly-traded oil and gas mineral royalty focused organization;

Unlike most oil & gas mineral royalty focused organizations, TPL also owns and manages a large amount of surface
rights;

These surface rights allow the creation of additional business lines, such as our water business and surface leases,
easements and material (referred to as “SLEM”) and potential investment opportunities, including data centers and power
generation infrastructure;

TPL’s legacy assets carry zero basis on the balance sheet; and

TPL’s financial profile is unusual with limited debt, limited book assets, and high margins. TPL also returns a significant
portion of its cash flow to stockholders through dividends and share repurchases.
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The FCF PSUs can be earned between 0% and 200% of the target number of shares based on cumulative FCF per fully
diluted share as follows:

​ Performance Level ​ ​
Cumulative 3-Year

FCF/Diluted Share ​ ​ Shares Earned as a % of Target ​

​ Maximum ​ ​ $28.33/Share ​ ​ 200% ​

​ Target ​ ​ $21.67/Share ​ ​ 100% ​

​ Threshold ​ ​ $15.00/Share ​ ​ 25% ​

​ Below Threshold ​ ​ <$15.00/Share ​ ​ —% ​
​

Per share amounts reflect the three-for-one stock split effected on December 22, 2025.

Payouts are interpolated between the points in the table.

Restricted Stock Units (RSUs)

RSUs made up the other 50% of our Named Executive Officers’ long-term incentive compensation for 2025. Regular grants
of RSUs are intended to help build an ownership stake in TPL, thereby further aligning the interests of our Named Executive
Officers with the interests of TPL stockholders. The RSUs serve as a retention tool by creating a substantial forfeitable stake
in the Company. The RSUs vest based on continued service to TPL in one-third increments per year, beginning on the first
anniversary of the grant date.

2025 Long-Term Incentive Grants

In early 2025, the Compensation Committee established target long-term incentive grant levels for each of the Named
Executive Officers based on a review of market data from the Reference Group and consideration of other factors such as
experience and expertise, individual and Company performance, and potential competitive opportunities for each of our
Named Executive Officers. The target long-term incentive grant levels were established as a percentage of base salary and
converted into a number of units based on the stock price on the grant date.

The February 2025 awards are summarized in the table below:

​Name ​ ​Base Salary ​ ​

Target LTI as
Percentage

of Base Salary ​ ​

Target LTI
Dollar

Amount ​ ​

Number of
PSUs

(at Target) ​ ​Number of RSUs ​

​Tyler Glover ​ ​ ​$ 850,000​​ ​ 525% ​ ​ ​$4,462,500​​ ​ ​​4,878​​ ​ ​​4,878​​

​Chris Steddum ​ ​ ​$ 545,000​​ ​ 400% ​ ​ ​$2,180,000​​ ​ ​​2,388​​ ​ ​​2,385​​

​Micheal W. Dobbs ​ ​ ​$ 455,000​​ ​ 275% ​ ​ ​$1,251,250​​ ​ ​​1,368​​ ​ ​​1,368​​
​

The Target LTI Dollar Amount does not match the accounting values in the Summary Compensation Table because the accounting
value of the RTSR PSUs is based on a Monte Carlo valuation.

Share amounts reflect the three-for-one stock split effected on December 22, 2025.

2023-2025 Performance Period PSU Vestings

Following the end of the 2023-2025 performance period, the Compensation Committee certified the results of the PSU
awards granted to our Named Executive Officers in 2023. The awards were split between 50% RTSR PSUs and 50% FCF
PSUs. The results for each are presented in the following table:

​PSUs ​ ​
Threshold (25%

Payout) ​ ​
Target (100%

Payout) ​ ​
Maximum (200%

Payout) ​ ​Actual Results ​ ​

Percentage of
Targeted

Shares Earned ​

​RTSR PSUs ​ ​ 25  percentile ​ ​ 50  percentile ​ ​ 90  percentile ​ ​ 78  percentile ​ ​ 171% ​

​FCF PSUs ​ ​ $12.78/share ​ ​ $17.22/share ​ ​ $21.67/share ​ ​ $20.06/share ​ ​ 164% ​
​

Share amounts reflect the three-for-one stock split effected on December 22, 2025.
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Other Compensation

Our Named Executive Officers are eligible to participate in the same benefit programs as are available to all TPL employees
generally, including our qualified defined contribution plan. Our qualified defined contribution plan is designed to assist
employees in planning for their retirement. There are no supplemental non-qualified programs that are maintained solely for
the benefit of our Named Executive Officers.

TPL also provides certain Named Executive Officers with minimal perquisites, including an automobile allowance.

Other Governance Features

Stock Ownership Guidelines

We believe that it is in the best interests of our stockholders for our executive officers, including our Named Executive
Officers, to maintain a significant ownership position in TPL to create substantial alignment between our senior management
and our stockholders. Therefore, we have established stock ownership guidelines applicable to all of our executive officers.
The ownership guidelines require each of our executive officers to hold shares of Common Stock with an aggregate value of
at least a specified multiple of base salary as follows:

Chief Executive Officer — 5x base salary

Other Named Executive Officers — 2x base salary

Other Executive Officers — 1x base salary

Shares of stock counting towards the guideline include TPL stock held outright and unvested time-based restricted stock.
PSUs and RSUs do not count until they vest. Until and unless each officer has achieved the desired ownership level, he or
she is required to retain at least 50% of the after-tax shares received upon vesting of equity awards. All executives are in
compliance with these guidelines as of the date of this Proxy Statement.

Employment Agreements

The Company has entered into employment agreements with each Named Executive Officer following approval by the
Compensation Committee. These employment agreements provide for minimum levels of compensation and provide
severance protections for the officer upon a termination of employment without Cause or for Good Reason (each as defined
in the applicable agreement). These agreements help match competitive practices and also include certain restrictive
covenants designed to protect the Company. The provisions of these agreements are summarized under the section titled
“Employment Agreements” below.

Accounting and Tax Considerations

In setting the components of our executive compensation program, the Committee considers the impact of the following tax
and accounting provisions:

Code Section 162(m).   Section 162(m) of the Internal Revenue Code of 1986, as amended (the “Code”), generally
disallows a tax deduction by public companies for compensation over $1  million paid individually to covered
employees, as defined in the Code. Tax deductibility is only one factor considered by the Compensation Committee
in making compensation decisions that are in the best interest of TPL and our stockholders.

Financial Accounting Standards Board Accounting Standards Codification Topic 718, “Stock Compensation” ​(“ASC
Topic 718”).      ASC Topic 718 requires a public company to measure the cost of employee services received in
exchange for an award of equity based on the grant date fair value of the award. Our equity awards to the Named
Executive Officers (and to our other employees) are structured in a manner that is intended to maintain the
appropriate accounting treatment.

Code Section  409A.      Section  409A of the Code provides that deferrals of compensation under a nonqualified
deferred compensation plan or arrangement are to be included in an individual’s current gross income to the extent
that such deferrals are not subject to a substantial risk of forfeiture and have not previously been included in the
individual’s gross income, unless certain requirements are met. We structure our stock plans, change of control
agreements, severance plans and agreements and other incentive plans and agreements, each to the extent they
are subject to Section 409A, to be in compliance with or exempt from Section 409A.
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Code Sections  280G and 4999.      Our Named Executive Officers’ employment agreements provide that, upon a
change of control (as defined in the employment agreements), we will either (i)  reduce the amount of severance
benefits otherwise payable to the executive officer so that such severance benefits will not be subject to excise tax
for purposes of Sections  280G and 4999 of the Code, or (ii)  pay the full amount of severance benefits to the
executive officer (but with no tax “gross-up”), whichever produces the better after-tax result for the executive officer
(often referred to as the “best-of-net” approach).

Risk Assessment

The Compensation Committee has reviewed the relationship between our risk management policies and compensation
policies and practices and concluded that we have not implemented compensation policies or practices that expose us to
risks that are reasonably likely to have a material adverse effect on TPL. The Compensation Committee identified several
risk mitigators in place, including:

High level metrics under broad influence, and no special incentive plans for specific groups;

Diversified performance metrics;

Balanced pay mix;

Balance of discretionary and formulaic funding;

Capped incentive plans;

Clawback provisions; and

Consistent executive stock ownership.

Other Compensation-Related Policies

We have an Insider Trading Policy that sets forth terms, conditions, timing, limitations, and prohibitions with respect to trading
in the Company’s securities. The Insider Trading Policy also generally prohibits executive officers, among others, from
hedging, including engaging in publicly-traded options, puts, calls, or other derivative instruments relating to the Company’s
securities, or selling the Company’s securities “short.” The Insider Trading Policy also requires that such persons obtain pre-
approval from the Company’s General Counsel for all pledges, and the deposit in margin accounts, of the Company’s
securities. The Insider Trading Policy is discussed further under “Insider Trading Policy; Anti-Hedging Policy” above.

We have adopted a Clawback Policy in accordance with SEC rules and NYSE listing standards that requires covered
executives to reimburse the Company, or forfeit, any excess incentive compensation received by them during the three
completed fiscal  years immediately preceding the date on which the Company is required to prepare an accounting
restatement of its financial statements due to the Company’s material noncompliance with any such financial reporting
requirement under the securities laws. The Clawback Policy is discussed further under “Clawback Policy” above.

Compensation Committee Report
The Compensation Committee has reviewed and discussed this Compensation Discussion and Analysis with management
and, based on such review and discussion, recommended that it be included in this Proxy Statement.

Respectfully submitted,

The Compensation Committee of the Board of Directors

Barbara J. Duganier, Chair
Donald G. Cook
Karl F. Kurz
Robert Roosa
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Summary Compensation Table
The following table sets forth information concerning compensation for services in all capacities awarded to, earned by, or
paid to the Named Executive Officers for the years presented:

​Name and Position ​ ​Year ​ ​ Salary ​ ​

Stock
Awards ​ ​

Non-Equity
Incentive Plan

Compensation ​ ​

Change in
Pension Value

and Nonqualified
Deferred

Compensation
Earnings ​ ​

All Other
Compensation ​ ​ Total ​

​Tyler Glover
President and Chief
Executive Officer

​ ​ ​​2025​ ​ ​ ​$850,000​ ​ ​ ​$ 5,026,856​ ​ ​ ​$ 1,150,050​ ​ ​ ​$10,210​ ​ ​ ​$35,400​ ​ ​ ​$ 7,072,516​​

​ ​​2024​ ​ ​ ​$850,000​ ​ ​ ​$ 4,756,794​ ​ ​ ​$ 1,771,181​ ​ ​ ​$ —​ ​ ​ ​$35,100​ ​ ​ ​$ 7,413,075​​

​ ​​2023​ ​ ​ ​$850,000​ ​ ​ ​$ 3,771,255​ ​ ​ ​$ 1,412,785​ ​ ​ ​$40,477​ ​ ​ ​$34,200​ ​ ​ ​$ 6,108,717​​

​Chris Steddum
Chief Financial Officer

​ ​ ​​2025​ ​ ​ ​$545,000​ ​ ​ ​$ 2,459,499​ ​ ​ ​$ 670,350​ ​ ​ ​$ 6,023​ ​ ​ ​$21,000​ ​ ​ ​$ 3,701,872​​

​ ​​2024​ ​ ​ ​$525,000​ ​ ​ ​$ 2,595,979​ ​ ​ ​$ 895,062​ ​ ​ ​$13,148​ ​ ​ ​$20,700​ ​ ​ ​$ 4,049,889​​

​ ​​2023​ ​ ​ ​$500,000​ ​ ​ ​$ 1,806,913​ ​ ​ ​$ 679,950​ ​ ​ ​$26,724​ ​ ​ ​$19,800​ ​ ​ ​$ 3,033,387​​

​Micheal W. Dobbs
Senior Vice President,
Secretary and General
Counsel

​ ​ ​​2025​ ​ ​ ​$455,000​ ​ ​ ​$ 1,409,746​ ​ ​ ​$ 447,720​ ​ ​ ​$10,719​ ​ ​ ​$20,763​ ​ ​ ​$ 2,343,948​​

​ ​​2024​ ​ ​ ​$440,000​ ​ ​ ​$ 1,508,069​ ​ ​ ​$ 625,123​ ​ ​ ​$23,226​ ​ ​ ​$20,700​ ​ ​ ​$ 2,617,118​​

​ ​​2023​ ​ ​ ​$420,000​ ​ ​ ​$ 1,166,994​ ​ ​ ​$ 475,965​ ​ ​ ​$31,869​ ​ ​ ​$19,800​ ​ ​ ​$ 2,114,628​​

​

Amounts reflect rounding up to full shares upon conversion of approved dollar-denominated awards. The amounts presented in this
column do not reflect compensation actually received by the Named Executive Officers. Rather, the amounts represent the aggregate
grant date fair value of RSUs and PSUs granted to the Named Executive Officers in each year reported, in each case computed in
accordance with ASC Topic 718, excluding the effect of any estimated forfeitures. A discussion of the assumptions used in the
calculation of these amounts is included in Note 10, “Share-Based Compensation” in our consolidated financial statements included in
the Annual Report in Part II, Item 8. “Financial Statements and Supplementary Data.”

Amounts consist of cash bonuses approved by the Compensation Committee with respect to all Named Executive Officers for the
respective year. Bonuses were accrued as of December 31 of each respective year and paid before March 15 of the following year.

Represents the aggregate change in the actuarial present value of the Named Executive Officer’s accumulated benefit under the
Pension Plan over the prior fiscal year. For further information regarding the Pension Plan, see Note 9, “Pension and Other
Postretirement Benefits” in our consolidated financial statements included in the Annual Report in Part II, Item 8. “Financial Statements
and Supplementary Data.” For 2024, the actuarial present value of accumulated benefits decreased by $12,109 for Mr. Glover, and as
amount is negative it is reported as zero in the table.

The amount presented includes contributions by TPL to the account of the Named Executive Officer under the Company’s defined
contribution retirement plan.

The aggregate value of the perquisites and other personal benefits, if any, received by the Named Executive Officers for all  years
presented have not been reflected in the table because the amount was below the SEC’s $10,000 threshold for disclosure, except for
Mr. Glover, whose perquisites consisted of $14,400 in automobile allowance for each of 2025, 2024, and 2023.

Represents the aggregate grant date fair value of PSUs and RSUs granted to the Named Executive Officer in February 2025. The
reported grant date fair value of PSUs granted to the Named Executive Officers is based on the probable outcome of the performance
conditions. The maximum grant date fair value of stock awards granted to Mr.  Glover, Mr.  Steddum and Mr.  Dobbs, assuming
achievement of the highest level of performance conditions for the PSUs is $6,019,891, $2,945,635, and $1,688,235, respectively.
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Grants of Plan Based Awards During 2025
The following table sets forth certain information concerning equity awards granted to our Named Executive Officers during
the Last Fiscal Year:

​​ ​ ​ ​ ​ ​ ​ ​ ​

Estimated Future Payouts Under
Non-Equity Incentive Plan Awards ​ ​

Estimated Future Payouts Under
Equity Incentive Plan Awards ​

​

All Other
Stock

Awards:
Number of
Shares of

Stock or
Units ​ ​

Grant
Date Fair
Value of

Stock
Awards

($) ​​Name ​ ​Award Type ​ ​ Grant Date ​ ​

Threshold
($) ​ ​

Target
($) ​ ​

Maximum
($) ​ ​

Threshold
(in units) ​ ​

Target
(in units) ​ ​

Maximum
(in units) ​

​Tyler Glover ​ ​
​

​ ​ ​
​ ​

​​ ​ ​
​ ​

​​ ​ ​
​ ​

​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​​ ​ ​​​

​
​

​ ​Bonus ​ ​
​

​ ​ ​$467,500​​ ​ ​$935,000​​ ​ ​$ 1,870,000​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​​ ​ ​​​

​

​

​ ​

RTSR PSU

​ ​

February 15,
2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​610​​ ​ ​​2,439​​ ​ ​​4,878​​ ​ ​​ ​​​ ​​$ 1,556,814​​

​

​

​ ​
FCF PSU

​ ​
February 15,

2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​610​​ ​ ​​2,439​​ ​ ​​4,878​​ ​ ​​ ​​​ ​​$ 1,238,504​​

​

​

​ ​
RSU

​ ​
February 15,

2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​4,878​​ ​​$ 2,231,538​​

​Chris Steddum ​ ​
​

​ ​ ​
​ ​

​​ ​ ​
​ ​

​​ ​ ​
​ ​

​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​​ ​ ​​​

​
​

​ ​Bonus ​ ​
​

​ ​ ​$272,500​​ ​ ​$545,000​​ ​ ​$ 1,090,000​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​​ ​ ​​​

​

​

​ ​

RTSR PSU

​ ​

February 15,
2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​299​​ ​ ​​1,194​​ ​ ​​2,388​​ ​ ​​ ​​​ ​​$ 762,130​​

​

​

​ ​
FCF PSU

​ ​
February 15,

2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​299​​ ​ ​​1,194​​ ​ ​​2,388​​ ​ ​​ ​​​ ​​$ 606,303​​

​

​

​ ​
RSU

​ ​
February 15,

2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​2,385​​ ​​$ 1,091,066​​

​Micheal W. Dobbs ​ ​
​

​ ​ ​
​ ​

​​ ​ ​
​ ​

​​ ​ ​
​ ​

​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​​ ​ ​​​

​
​

​ ​Bonus ​ ​
​

​ ​ ​$182,000​​ ​ ​$364,000​​ ​ ​$ 728,000​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​​ ​ ​​​

​

​

​ ​

RTSR PSU

​ ​

February 15,
2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​171​​ ​ ​​ 684​​ ​ ​​1,368​​ ​ ​​ ​​​ ​​$ 436,597​​

​

​

​ ​
FCF PSU

​ ​
February 15,

2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​171​​ ​ ​​ 684​​ ​ ​​1,368​​ ​ ​​ ​​​ ​​$ 347,330​​

​

​

​ ​
RSU

​ ​
February 15,

2025 ​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​

​ ​

​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​ ​​​ ​ ​​1,368​​ ​​$ 625,819​​

​

These PSUs will vest three years after the grant date if certain performance metrics are met. Share amounts reported reflect the three-
for-one stock split effected on December 22, 2025. For further discussion of performance metrics, see the section titled “2025 Long-
Term Incentive Program” in the Compensation Discussion and Analysis section of this Proxy Statement and Note 10, “Share-Based
Compensation” in our consolidated financial statements included in the Annual Report in Part  II, Item 8. “Financial Statements and
Supplementary Data.”

These RSUs will vest in equal one-third increments over a three-year period, beginning on the first anniversary of the grant date. Share
amounts reported reflect the three-for-one stock split effected on December 22, 2025. For further discussion, see the section titled
“2025 Long-Term Incentive Program” in the Compensation Discussion and Analysis section of this Proxy Statement and Note  10,
“Share-Based Compensation” in our consolidated financial statements included in the Annual Report in Part  II, Item  8.  “Financial
Statements and Supplementary Data.”

Represents the grant date fair value of each equity award computed in accordance with ASC Topic 718, excluding the effect of
estimated forfeitures. For RSUs and FCF PSUs, grant date fair value is based upon the closing price of our Common Stock on the
grant date. For FCF PSUs, grant date fair value reflects the maximum number of  units based upon probability analysis as of
December  31, 2025. For RTSR PSUs, grant date fair value is determined using a Monte Carlo simulation model and the value
reflected in the table is based upon target units. A discussion of the assumptions used in the calculation of these amounts is included in
Note 10, “Share-Based Compensation” in our consolidated financial statements included in the Annual Report in Part  II, Item  8.
“Financial Statements and Supplementary Data.”

The amounts presented in this row represent possible payout amounts under the annual incentive program based on the achievement
of the performance goals described above in “2025 Compensation Program — 2025 Annual (Short-Term) Incentive Program
Summary.” See the “Non-Equity Incentive Plan Compensation” column in the Summary Compensation Table for actual amounts paid
to each Named Executive Officer for the 2025 performance period.
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Outstanding Equity Awards as of December 31, 2025
The following table sets forth certain information concerning outstanding equity awards of our Named Executive Officers at
the end of the Last Fiscal Year. All outstanding stock awards reported in this table represent RSUs and PSUs that vest as
described in the footnotes to the table. At the end of the Last Fiscal Year, no options or stock appreciation rights awards had
been granted under the 2021 Plan.

​ ​ ​ ​ Outstanding Equity Awards at December 31, 2025 ​

​ ​ ​ ​ Stock Awards ​

​Name ​ ​Award Type ​ ​

Number of Shares
or Units of Stock

that have Not
Vested (#) ​ ​

Market Value
of Shares or

Units of Stock
that have Not

Vested ($) ​ ​

Equity Incentive Plan
Awards: Number of

Unearned Shares, Units or
Other Rights that have Not

Vested (#) ​ ​

Equity Incentive Plan
Awards: Market or Payout

Value of Unearned Shares,
Units or Other Rights that

have Not Vested ($) ​
​Tyler Glover ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​ ​​ ​ ​ ​ ​​​

​​ ​ ​RSU ​ ​ ​​15,156​ ​ ​ ​$ 4,353,106​ ​ ​ ​​ ​​ ​ ​ ​ ​​​

​​ ​ ​RTSR PSU ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​12,123​ ​ ​ $3,481,968​​

​​ ​ ​FCF PSU ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​20,684​ ​ ​ $5,940,858​​

​Chris Steddum ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​ ​​ ​ ​ ​ ​​​

​​ ​ ​RSU ​ ​ ​​ 7,812​ ​ ​ ​$ 2,243,763​ ​ ​ ​​ ​​ ​ ​ ​ ​​​

​​ ​ ​RTSR PSU ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​ 6,216​ ​ ​ $1,785,360​​

​​ ​ ​FCF PSU ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​10,703​ ​ ​ $ 3,074,116​​

​Micheal W. Dobbs ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​ ​​ ​ ​ ​ ​​​

​​ ​ ​RSU ​ ​ ​​ 4,599​ ​ ​ ​$ 1,320,925​ ​ ​ ​​ ​​ ​ ​ ​ ​​​

​​ ​ ​RTSR PSU ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​ 3,726​ ​ ​ $1,070,182​​

​​ ​ ​FCF PSU ​ ​ ​​ ​​ ​ ​ ​ ​ ​​ ​ ​ ​​ 6,413​ ​ ​ $1,841,942​​

​

Vesting of RSUs occurred or will occur as follows:

​​ ​ ​
February 10,

2026 ​ ​
February 13,

2026 ​ ​
February 15,

2026 ​ ​
February 13,

2027 ​ ​
February 15,

2027 ​ ​
February 15,

2028 ​

​Tyler Glover ​ ​ ​​2,664​​ ​ ​​3,807​​ ​ ​​1,626​​ ​ ​​3,807​​ ​ ​​1,626​​ ​ ​​1,626​​

​Chris Steddum ​ ​ ​​1,269​​ ​ ​​2,079​​ ​ ​​ 795​​ ​ ​​2,079​​ ​ ​​ 795​​ ​ ​​ 795​​

​Micheal W. Dobbs ​ ​ ​​ 819​​ ​ ​​1,206​​ ​ ​​ 456​​ ​ ​​1,206​​ ​ ​​ 456​​ ​ ​​ 456​​

​

The market value for RSUs is calculated based upon the closing price of our Common Stock of $287.22 per share as of December 31,
2025.

The market value for RTSR PSUs and FCF PSUs is calculated based upon the closing price of our Common Stock of $287.22 per
share as of December 31, 2025.

For RTSR PSUs, the numbers presented represent the number of target units. For further discussion of performance metrics, see
“2025 Compensation Program” above. With respect to the RTSR PSUs granted to Messrs. Glover, Steddum, and Dobbs on
February 10, 2023, 3,978, 1,908, and 1,233 RTSR PSUs, respectively, will vest on February 10, 2026, assuming the target level of
performance is achieved. With respect to the RTSR PSUs granted to Messrs. Glover, Steddum, and Dobbs on February 13, 2024,
5,706, 3,114, and 1,809 RTSR PSUs, respectively, will vest on February  13, 2027, assuming the target level of performance is
achieved. With respect to the RTSR PSUs granted to Messrs. Glover, Steddum, and Dobbs on February 15, 2025, 2,439, 1,194, and
684 RTSR PSUs, respectively, will vest on February 15, 2028, assuming the target level of performance is achieved.

For FCF PSUs granted on February  10, 2023, numbers presented represent 165% of the target number of  units based upon
probability analysis as of December  31, 2025. For FCF PSUs granted on February  13, 2024, numbers presented represent the
maximum number of PSUs that may be earned based upon probability analysis as of December 31, 2025. For FCF PSUs granted on
February  15, 2025, numbers presented represent 111% of the target number of  units based upon probability analysis as of
December 31, 2025. For further discussion of performance metrics, see “2025 Compensation Program” above. With respect to the
FCF PSUs granted to Messrs. Glover, Steddum, and Dobbs on February 10, 2023, 6,564, 3,149, and 2,035 FCF PSUs, respectively,
will vest on February  10, 2026, assuming the 165% level of performance is achieved. With respect to the FCF PSUs granted to
Messrs. Glover, Steddum, and Dobbs on February  13, 2024, 11,412, 6,228, and 3,618 FCF PSUs, respectively, will vest on
February  13, 2027, assuming the maximum level of performance is achieved. With respect to the FCF PSUs granted to Messrs.
Glover, Steddum, and Dobbs on February 15, 2025, 2,708, 1,326, and 760 FCF PSUs, respectively, will vest on February 15, 2028,
assuming the 111% level of performance is achieved.
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without cause or by Mr. Steddum for good reason within 24 months following a change in control of the Company as defined
in the Steddum Agreement, then, in lieu of the amount specified in clause (v) of the preceding sentence, Mr. Steddum will be
entitled to an amount (“Steddum CIC Severance Amount”) equal to 2.99 times the greater of (a)  the average of his base
salary and Bonus for the three years preceding the year in which the change in control occurs, and (b) his base salary and
target Bonus for the year in which the change in control occurs. In addition, Mr. Steddum will be entitled to (x) a payment
equal to the value of his restrictive covenants, which payment shall offset an equal amount of the Steddum CIC Severance
Amount; (y) 12 months of outplacement services paid for by the Company (not to exceed $30,000); and (z) 12 months of
financial planning services paid for by the Company (not to exceed $30,000). If Mr. Steddum’s employment terminates due to
death or disability, he or his estate will be entitled to the benefits described in clauses (i), (ii) and (iii) above. Mr. Steddum will
also be entitled to payment of accrued but unpaid salary, accrued but unused vacation, unsubsidized COBRA benefits, and
unreimbursed business expenses, following termination of employment for any reason.

The Steddum Agreement provides that Mr. Steddum is entitled to participate in all benefit plans provided to the Company’s
executives of like status from time to time in accordance with the applicable plan, policy or practices of the Company. It also
provides for four weeks of annual paid vacation, reimbursement of business expenses, and indemnification rights.

The Steddum Agreement contains restrictive covenants prohibiting Mr. Steddum from disclosing the Company’s confidential
information at any time, from competing with the Company in specified counties where the Company does business during
his employment, subject to certain exceptions, and for one year thereafter (or six  months thereafter if he terminates his
employment voluntarily without good reason), and from soliciting the Company’s clients, suppliers and business partners
during his employment and for one year thereafter.

Mr. Dobbs

On October 13, 2023, the Company entered into a new employment agreement with Mr. Dobbs, its Senior Vice President,
Secretary and General Counsel (the “Dobbs Agreement”). The Dobbs Agreement became effective as of October 13, 2023,
and replaced and superseded the Company’s prior employment agreement with Mr.  Dobbs that became effective on
January 1, 2022.

On September 25, 2026, the Company amended the Dobbs Agreement to extend the term of such agreement from
December 31, 2026 to December 31, 2029. The Dobbs Agreement is subject to automatic one (1) year extensions unless
notice not to renew is given at least 120 days prior to the relevant end date.

Under the Dobbs Agreement, Mr.  Dobbs is entitled to receive a base salary of $420,000 per annum, subject to annual
review, and is eligible for an annual cash Bonus with a target value of at least 75% of such base salary for achievement of
specified performance targets. Mr.  Dobbs is also eligible to receive annual LTI Awards as determined by the Board or
Compensation Committee, the target amount of which, when added to Mr. Dobbs’s target Bonus for the year, will be at least
175% of his base salary for the relevant year.

The Dobbs Agreement provides for payment of severance benefits if Mr. Dobbs’s employment is terminated by the Company
without cause or by Mr. Dobbs for good reason, provided that Mr. Dobbs executes a general waiver and release of claims
and complies with the restrictive covenants described below. The severance benefits include (i)  accrued but unpaid
Bonuses, (ii)  LTI Award benefits to the extent provided for pursuant to the underlying award and plan documents, (iii)  a
pro rata Bonus for the year of termination, (iv) monthly payments for up to 18 months of COBRA premiums for continued
group health, dental and vision coverage for Mr.  Dobbs and his dependents, and (v)  an amount equal to two times the
greater of (A)  the average of his base salary and Bonus for the preceding three years, or (B) his base salary and target
Bonus for the year of termination. If Mr. Dobbs’s employment is terminated by the Company without cause or by Mr. Dobbs
for good reason within 24 months following a change in control of the Company as defined in the Dobbs Agreement, then, in
lieu of the amount specified in clause (v), Mr. Dobbs will be entitled to an amount (“Dobbs CIC Severance Amount”) equal to
2.99 times the greater of (a) the average of his base salary and Bonus for the three years preceding the year in which the
change in control occurs, and (b) his base salary and target Bonus for the year in which the change in control occurs. In
addition, Mr. Dobbs will be entitled to (x) a payment equal to the value of his restrictive covenants, which payment shall offset
an equal amount of the Dobbs CIC Severance Amount; (y) 12 months of outplacement services paid for by the Company
(not to exceed $30,000); and (z) 12 months of financial planning services paid for by the Company (not to exceed $30,000).
If Mr. Dobbs’s employment terminates due to death or disability, he or his estate will be entitled to the benefits described in
clauses (i), (ii) and (iii) above.

Mr. Dobbs will also be entitled to payment of accrued but unpaid salary, accrued but unused vacation, unsubsidized COBRA
benefits, and unreimbursed business expenses, following termination of employment for any reason.
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​Name ​ ​ Benefit ​ ​
Death/

Disability ($) ​ ​
Change in
Control ($) ​ ​

Termination
without

Cause or by
NEO for

Good Reason
within

24 Months
of a Change in

Control ($) ​ ​

Termination
without

Cause or by
NEO for Good

Reason ($) ​ ​ ​ ​

​
​

​ ​Vesting of 2023 PSUs ​ ​ ​ ​ 1,128,887​​ ​​ ​1,066,171​​ ​ ​ ​ 62,716​ ​ ​ ​ ​ 1,128,887​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2024 RSUs ​ ​ ​ ​ 1,224,074​​ ​​ ​ —​​ ​ ​ ​ 1,224,074​ ​ ​ ​ ​ 1,224,074​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2024 PSUs ​ ​ ​ ​ 1,833,461​​ ​​ ​1,120,448​​ ​ ​ ​ 713,013​ ​ ​ ​ ​ 1,833,461​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2025 RSUs ​ ​ ​ ​ 690,100​​ ​​ ​ —​​ ​ ​ ​ 690,100​ ​ ​ ​ ​ 690,100​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2025 PSUs ​ ​ ​ ​ 690,968​​ ​​ ​ 192,128​​ ​ ​ ​ 498,839​ ​ ​ ​ ​ 690,968​​ ​ ​ ​ ​

​
​

​ ​Other ​ ​ ​ ​ —​​ ​​ ​ —​​ ​ ​ ​ 60,000​ ​ ​ ​ ​ —​​ ​ ​ ​ ​

​
​

​ ​Total ​ ​ ​$ 6,613,248​​ ​​$ 2,378,747​​ ​ ​$ 8,150,245​ ​ ​ ​$ 9,209,924​​ ​ ​ ​ ​

​Micheal W. Dobbs ​ ​​ ​ ​ ​ ​ ​​​ ​​ ​ ​​​ ​ ​ ​ ​​ ​ ​ ​ ​ ​​​ ​ ​ ​ ​

​
​

​ ​Cash severance payment ​ ​ ​$ —​​ ​​$ —​​ ​ ​$ 2,854,262​ ​ ​ ​$ 1,909,205​​ ​ ​ ​ ​

​

​

​ ​
Annual incentive plan
bonus unpaid at end of year ​ ​ ​ ​ 447,720​​ ​​ ​ —​​ ​ ​ ​ 447,720​ ​ ​ ​ ​ 447,720​​ ​ ​ ​ ​

​
​

​ ​Continuation of benefits ​ ​ ​ ​ —​​ ​​ ​ —​​ ​ ​ ​ 53,101​ ​ ​ ​ ​ 53,101​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2023 RSUs ​ ​ ​ ​ 242,285​​ ​​ ​ —​​ ​ ​ ​ 242,285​ ​ ​ ​ ​ 242,285​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2023 PSUs ​ ​ ​ ​ 729,517​​ ​​ ​ 689,284​​ ​ ​ ​ 40,233​ ​ ​ ​ ​ 729,517​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2024 RSUs ​ ​ ​ ​ 710,069​​ ​​ ​ —​​ ​ ​ ​ 710,069​ ​ ​ ​ ​ 710,069​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2024 PSUs ​ ​ ​ ​ 1,065,103​​ ​​ ​ 651,191​​ ​ ​ ​ 413,912​ ​ ​ ​ ​ 1,065,103​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2025 RSUs ​ ​ ​ ​ 395,831​​ ​​ ​ —​​ ​ ​ ​ 395,831​ ​ ​ ​ ​ 395,831​​ ​ ​ ​ ​

​
​

​ ​Vesting of 2025 PSUs ​ ​ ​ ​ 395,831​​ ​​ ​ 109,953​​ ​ ​ ​ 285,878​ ​ ​ ​ ​ 395,831​​ ​ ​ ​ ​

​
​

​ ​Other ​ ​ ​ ​ —​​ ​​ ​ —​​ ​ ​ ​ 60,000​ ​ ​ ​ ​ —​​ ​ ​ ​ ​

​
​

​ ​Total ​ ​ ​$ 3,986,356​​ ​​$ 1,450,428​​ ​ ​$ 5,503,291​ ​ ​ ​$ 5,948,662​​ ​​​​​​​​​​​​
​

The amount presented assumes that the Named Executive Officer did not have any accrued but unused vacation as of December 31,
2025.

Assumes that, in connection with the change in control, the Named Executive Officer’s employment is terminated by the Company
without cause or by the Named Executive Officer for good reason within a 24-month period following a change in control. The amount
presented represents a severance payment equal to 2.99 times the three-year average of each Named Executive Officer’s base salary
and annual bonus for 2023 through 2025.

The amount presented represents a severance payment equal to two times the three-year average of the Named Executive Officer’s
base salary and annual bonus for 2023 through 2025.

Calculated based on the amount of bonus the Named Executive Officer would have been entitled to receive under the annual incentive
plan based on the Company’s actual performance during the 2025 performance period, which is the same bonus amount actually paid
to such Named Executive Officer for 2025 and reported in the “Non-Equity Incentive Plan Compensation” column of the Summary
Compensation Table.

The amount presented represents the aggregate amount payable for continuation of health, dental and vision insurance benefits for
18 months following the date of termination of employment, per the terms of the Glover Agreement, the Steddum Agreement and the
Dobbs Agreement, as applicable.

The applicable RSU award agreements provide that unvested RSUs will vest in full upon the Named Executive Officer’s death,
disability, termination by the Company without cause (including following a change in control, assuming the award remains in effect) or
termination by the Named Executive Officer for good reason (including following a change in control, assuming the award remains in
effect). The applicable RSU award agreements also provide that, in the event of a change in control, any replacement award shall
provide that if the Named Executive Officer is terminated by the Company without cause or for good
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reason, any unvested RSUs shall become immediately vested at the time of the termination. If no replacement award is granted in
connection with a change in control and the Common Stock ceases to be publicly traded after the change in control, any unvested
RSUs shall become immediately vested upon the change in control. The amounts presented include accrued but unpaid dividends on
the RSUs.

The amount presented assumes that, in connection with the change in control, no replacement awards are granted, the applicable
RSU award agreements remain in effect and the Common Stock continues to be publicly traded.

The applicable PSU award agreements provide that upon the Named Executive Officer’s death, disability, termination by the Company
without cause or termination by the Named Executive Officer for good reason, the PSUs shall remain outstanding and eligible for
vesting based on the actual achievement of the applicable performance goals. The amount presented assumes the target level of
achievement for the applicable performance period and includes accrued but unpaid dividends on the PSUs.

The applicable PSU award agreements provide that upon a change in control, a pro-rata number of PSUs will be immediately earned,
vested and paid based on (i) for FCF PSUs, target level of achievement for the applicable performance period and (ii) for RTSR PSUs,
the higher of (a) actual performance as of the date of the change in control and (b) achievement of an RTSR relative to reference
group at the 50th percentile. The amount presented with respect to RTSR PSUs is based on achievement of an RTSR relative to the
reference group at the 50th  percentile, which was the target performance level as of December  31, 2025. The amount presented
includes accrued but unpaid dividends on the PSUs.

The amount presented assumes that a pro-rata number of the Named Executive Officer’s PSUs had already been earned, vested and
paid in connection with the change in control prior to the Named Executive Officer’s termination as described in footnote 9 above.

The amount presented represents the maximum reimbursable amount for outplacement and financial planning services costs under
the Glover Agreement, the Steddum Agreement and the Dobbs Agreement, as applicable.

Pension Benefits

​Name ​​ Plan Name ​​
Number of Years
Credited Service ​​

Present Value of
Accumulated Benefit ​​

Payments During
Last Fiscal Year ​

​

Tyler Glover

​​

Restated Texas Pacific Land
Corporation Employees’
Pension Plan ​​ ​​12.0​​​ ​$168,556​​​ ​$    —​​

​

Chris Steddum

​​

Restated Texas Pacific Land
Corporation Employees’
Pension Plan ​​ ​​ 4.5​​​ ​$ 87,714​​​ ​$ —​​

​

Micheal W. Dobbs

​​

Restated Texas Pacific Land
Corporation Employees’
Pension Plan ​​ ​​ 3.0​​​ ​$ 90,099​​​ ​$ —​​

The Pension Plan was a noncontributory defined benefit pension plan qualified under Section 401 of the Code in which our
employees were eligible to participate. As described above, the Pension Plan was frozen on December  31, 2024, and
terminated on December  31, 2025. In conjunction with freezing the Pension Plan, the Board approved a discretionary
contribution to the Named Executive Officers’ 401(k) plan for 2025, as reflected in the Summary Compensation Table, and to
the 401(k) plan for all Company employees for 2025. This discretionary contribution was equal to 6% of total compensation
for each eligible participant, subject to the Internal Revenue Service annual compensation limit of $350,000 for each eligible
participant. The discretionary contribution for 2025 was made in the first quarter of 2026. For information concerning the
valuation method and material assumptions used in quantifying the present value of the Named Executive Officers’ current
accrued benefits, the freezing of the Pension Plan effective December 31, 2024, and the termination of the Pension Plan
effective December  31, 2025, see Note 9, “Pension and Other Postretirement Benefits” in our consolidated financial
statements included in the Annual Report in Part II, Item 8. “Financial Statements and Supplementary Data.” As a result of
the freezing of the Pension Plan and its subsequent termination, no future benefit accruals will be made.

As of December  31, 2025, the annual accrued normal retirement benefits were estimated to be $55,980 for Mr.  Glover,
$22,425 for Mr. Steddum, and $14,700 for Mr. Dobbs.
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Securities Authorized for Issuance Under Equity Compensation Plans
The following table sets forth certain information, as of December 31, 2025, regarding the shares of our Common Stock
authorized for issuance under our equity compensation plans.

​Plan ​ ​

Number of
shares of

Common Stock
issuable upon

exercise of
outstanding

options, warrants
and rights ​ ​

Weighted
average
exercise
price of

outstanding
options, warrants

and rights ​ ​

Number of shares of
Common Stock

remaining available for
future issuance ​

​
Texas Pacific Land Corporation 2021 Incentive
Plan approved by stockholders ​ ​ ​​105,936​​ ​ ​​—​​ ​ ​​366,381​​

​

Texas Pacific Land Corporation 2021 Director
Stock and Deferred Compensation Plan
approved by stockholders ​ ​ ​​ —​​ ​ ​​—​​ ​ ​​ 69,093​​

​
Equity compensation plans not approved by
stockholders ​ ​ ​​ —​​ ​ ​​—​​ ​ ​​ —​​

​

Includes unvested RSUs and PSUs (based on target units). The amount reported in “Weighted-average exercise price of outstanding
options, warrants and rights” does not take into account RSUs and PSUs because they have no exercise price.

2021 Plan

We maintain the 2021 Plan, pursuant to which we may grant to any employee of the Company, an affiliate or a subsidiary
nonqualified stock options, incentive stock options, stock appreciation rights, restricted stock, restricted stock  units,
performance shares, performance units, cash-based awards and other stock-based awards. The 2021 Plan was approved
by our Board on August 11, 2021, and by our stockholders on December 29, 2021, and amended on October 31, 2023, and
will expire on December 29, 2031. The maximum aggregate number of shares of Common Stock that may be issued under
the 2021 Plan is 675,000 shares, which may consist, in whole or in part, of authorized and unissued shares (if any), treasury
shares, or shares reacquired by the Company in any manner.

Unless otherwise provided in an award agreement, a severance plan sponsored by the Company, or in an applicable
employment agreement, or otherwise determined by the Compensation Committee, upon a change in control (as defined in
the 2021 Plan) the following shall occur:

For awards other than performance awards, a replacement award (that is, an award with a value and terms that are
at least as favorable as the outstanding award that is being replaced by the replacement award) may be issued;

For awards other than performance awards, if a replacement award is not issued and the Company’s Common Stock
ceases to be publicly traded after the change in control, such awards shall be immediately vested and exercisable
upon such change in control;

For unearned performance awards, the award shall be (i) earned on a pro-rata basis at the higher of actual or target
performance and (ii) measured as of the end of the calendar quarter before the change in control date or, if the award
is stock-price based, as of the effective date of the change in control;

For earned but unvested performance awards, the earned award shall be immediately vested and payable as of the
change in control; and

For awards other than performance awards, if the Company’s Common Stock continues to be publicly traded after
change in control, such awards shall continue under their applicable terms, unless otherwise determined by the
Compensation Committee.

Notwithstanding the foregoing, in the case of awards other than performance awards, the Compensation Committee may
cancel such awards, and the award holders shall receive shares or cash equal to the difference between the amount
stockholders receive for their shares and the purchase price per share, if any, under the award. Except as may be provided
in an employment or severance compensation agreement between the Company and the participant, if, in connection
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​ ​ ​​ 2025 ​​ 2024 ​​ 2023 ​​ 2022 ​​ 2021 ​

​

Add/ (Subtract)

​

Change in fair value from
end of prior fiscal year to
vesting date for awards
made in prior fiscal years that
vested during covered fiscal
year ​​​ ​ 984,789​​​​ ​ (27,064​​​​ ​(231,111​​​​ ​ 363,176​​​​ ​ —​​

​

Subtract

​

Fair value of awards forfeited
in current fiscal year
determined at end of prior
fiscal year ​​​ ​ —​​​​ ​ —​​​​ ​ —​​​​ ​ —​​​​ ​ —​​

​
Equals

​
Average CAP to non-PEO
NEOs ​​​$ 1,526,279​​​​$ 10,541,305​​​​$ 919,568​​​​$ 4,614,097​​​​$ 1,529,156​​

​

Total shareholder return represents the cumulative total return from January  11, 2021, (the date of our Corporate Reorganization)
through December 31, 2025, 2024, 2023, 2022 and 2021, respectively. The peer group used is the XOP index.

In accordance with SEC rules, the Company is required to include in the Pay versus Performance table the “most important” financial
performance measure (as determined by the Company) used to link compensation actually paid to our executive officers to company
performance for the most recently completed fiscal year. The Company determined that Adjusted EBITDA, which is a metric included in
our incentive program, meets this requirement and, therefore, we have included this performance measure in the Pay versus
Performance table. We define Adjusted EBITDA as earnings before interest expense, taxes, depreciation, depletion and amortization,
employee share-based compensation, severance costs and conversion costs related to our corporation reorganization. Strong share
price performance in 2024 and 2022 has increased the value of previously granted awards in the CAP calculation compared to their
initial grant — date fair value as measured in the Summary Compensation Table.

Description of the Relationship Between Compensation Actually Paid to our Named Executive Officers and
Company Performance

The charts below describe the relationship between CAP to our PEO and other non-PEO NEOs (as disclosed in the Pay
Versus Performance Table above) and our financial and stock performance for the indicated years.

The following chart compares CAP versus Company TSR and XOP TSR:
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​

Paid in shares of Common Stock, unless otherwise determined by the Company, valued at the closing price of the Common Stock on
the NYSE on the first day of trading each year. The 2025 grant was made on January 1, 2025, and the 2026 grant was made on
January 5, 2026. The shares of Common Stock immediately vested on the date of each grant.

Stock Ownership Guidelines

The Company believes that it is in the best interests of our stockholders for our directors to maintain a significant ownership
position in TPL to create substantial alignment with our stockholders. Therefore, we have established stock ownership
guidelines applicable to our non-employee directors. The ownership guidelines require each of our non-employee directors
to acquire within five (5) years, and hold, shares of Common Stock with an aggregate value of at least five (5) times the base
cash retainer. Shares counting towards the guidelines include TPL shares held outright and unvested time-based restricted
shares. However, non-employee directors are permitted to sell shares of Common Stock to facilitate tax obligations in
connection with the vesting of restricted shares. If a non-employee director falls below the applicable multiple due solely to a
decline in the value of shares of Common Stock, such non-employee director will not be required to acquire additional
shares to meet the applicable multiple.
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REPORT OF THE AUDIT COMMITTEE OF THE
BOARD OF DIRECTORS
​

The Audit Committee oversees the Company’s accounting and financial reporting process on behalf of the Board. In fulfilling
its oversight responsibilities, the Audit Committee reviewed and discussed with management the audited financial statements
in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025.

The Audit Committee reviewed and discussed with the independent registered public accounting firm, which is responsible
for expressing an opinion on the conformity of those audited financial statements with the standards of the Public Company
Accounting Oversight Board, the matters required to be discussed by the applicable requirements of the Public Company
Accounting Oversight Board (the “PCAOB”) and the SEC.

In addition, the Audit Committee has discussed with the independent registered public accounting firm their independence
from management and the Company, including receiving the written disclosures and letter from the independent registered
public accounting firm as required by the applicable standards of the PCAOB.

Based on the reviews and discussions referred to above, the Audit Committee recommended to the Board, and the Board
approved, that the audited financial statements be included in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2025, for filing with the SEC.

Respectfully submitted,

The Audit Committee of the Board of Directors

Donna E. Epps, Chair
Donald G. Cook
Barbara J. Duganier
Robert Roosa
Marguerite Woung-Chapman
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INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM
​

The following table presents fees billed to TPL for professional services rendered by our independent registered public
accounting firm, Deloitte, for the years ended December 31, 2025 and 2024:

​​ ​ ​ Years Ended December 31, ​

​ ​ ​ ​ 2025 ​ ​ 2024 ​

​Type of Fees: ​ ​ ​ ​ ​​​ ​ ​ ​ ​​​

​ Audit fees ​ ​ ​$1,047,769​​ ​ ​$975,132​​

​ Audit-related fees ​ ​ ​ ​ —​​ ​ ​ ​ —​​

​ Tax fees ​ ​ ​ ​ —​​ ​ ​ ​ —​​

​ All other fees ​ ​ ​ ​ 2,051​​ ​ ​ ​ 2,051​​

​Total ​ ​ ​$1,049,820​​ ​ ​$977,183​​
​

Represents fees associated with Deloitte sponsored educational seminars and accounting research tools.

For the year ended December 31, 2025, the Audit Committee approved all of the services provided by, and fees paid to,
Deloitte.

The Audit Committee has established a policy requiring Audit Committee approval of all fees for audit and non-audit services
to be provided by TPL’s independent registered public accountants, prior to commencement of such services. Consideration
and approval of fees generally occurs at the Audit Committee’s regularly scheduled meetings or, to the extent that such fees
may relate to other matters to be considered at special meetings, at those special meetings.
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INCORPORATION BY REFERENCE
​

To the extent that this Proxy Statement is incorporated by reference into any other filing by us under the Securities Act of
1933, as amended (the “Securities Act”), or the Exchange Act, the sections titled “Compensation Committee Report” and
“Report of the Audit Committee of the Board of Directors” will not be deemed incorporated unless specifically provided
otherwise in such filing, to the extent permitted by the rules of the SEC. Such sections shall also not be deemed to be
“soliciting material” or to be “filed” with the SEC. Website references and links to other materials in this Proxy Statement are
for convenience only, and the content and information contained on or connected to our corporate website is not
incorporated by reference into this Proxy Statement and should not be considered part of this Proxy Statement or any other
filing that we make with the SEC.

FORWARD-LOOKING STATEMENTS
​

Statements in this Proxy Statement that are not purely historical are forward-looking statements within the meaning of
Section  27A of the Securities Act and Section  21E of the Exchange Act, including statements regarding management’s
expectations, hopes, intentions or strategies regarding the future. Words or phrases such as “expects,” “anticipates,” “could,”
“will,” “intends,” “may,” “might,” “plan,” “potential,” “should,” “would,” and “believes” or similar expressions, when used in this
Proxy Statement or other filings with the SEC, are intended to identify “forward-looking statements” within the meaning of the
Private Securities Litigation Reform Act of 1995. Forward-looking statements include statements regarding the Company’s
future operations and prospects, the markets for real estate in the areas in which the Company owns real estate, applicable
zoning regulations, the markets for oil and gas including actions of other oil and gas producers or consortiums worldwide
such as the Organization of the Petroleum Exporting Countries and Russia, expected competition, management’s intent,
beliefs or current expectations with respect to the Company’s future financial performance and other matters. All forward-
looking statements in this Proxy Statement are based on information available to us as of the date this Proxy Statement is
filed with the SEC, and we assume no responsibility to update any such forward-looking statements, except as required by
law. All forward-looking statements are subject to a number of risks, uncertainties and other factors that could cause our
actual results, performance, prospects or opportunities to differ materially from those expressed in, or implied by, these
forward-looking statements. These risks, uncertainties and other factors include, but are not limited to, the factors discussed
in our Annual Report on Form 10-K for the year ended December 31, 2025, and our Quarterly Reports on Form 10-Q.

* * * * * * *
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The following table presents a reconciliation of net income to free cash flow for the years ended December 31, 2025 and
2024 (in thousands):

​​ ​ ​ Years Ended December 31, ​

​​ ​ ​ 2025 ​ ​ 2024 ​

​Net income ​ ​ ​$ 481,376​​ ​ ​$ 453,960​​

​Add (deduct): ​ ​ ​ ​ ​​​ ​ ​ ​ ​​​

​ Income tax expense ​ ​ ​ ​ 128,953​​ ​ ​ ​ 124,861​​

​ Depreciation, depletion and amortization ​ ​ ​ ​ 62,533​​ ​ ​ ​ 25,162​​

​ Employee share-based compensation ​ ​ ​ ​ 13,817​​ ​ ​ ​ 11,364​​

​ Pension curtailment and settlement gain ​ ​ ​ ​ —​​ ​ ​ ​ (4,616​​

​ Current income tax expense ​ ​ ​ ​(122,398​​ ​ ​ ​(120,257​​

​ Purchase of fixed assets ​ ​ ​ ​ (59,531​​ ​ ​ ​ (29,696​​

​ (Increase) decrease in accounts payable related to purchases of fixed assets ​ ​ ​ ​ (6,417​​ ​ ​ ​ 273​​

​Free cash flow ​ ​ ​$ 498,333​​ ​ ​$ 461,051​​
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RESOLVED, that the Authorized Officers be, and each of them hereby is, authorized to pay all such costs and expenses,
and to take any and all other action and to execute all such further instruments and documents as they in their discretion
may deem necessary, proper or advisable generally in order to accomplish the purposes of the foregoing resolutions, and all
prior acts, executions and deliveries consistent with the foregoing resolutions are hereby ratified, approved and confirmed.

Exhibits Intentionally Omitted
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g.  As of the Effective Time, automatically by virtue of the Conversion and without any action on the part of any
person, (i)  all of the outstanding certificates representing shares of common stock of the Converting Entity
immediately prior to the Effective Time shall be deemed for all purposes to continue to evidence ownership of and
to represent the same number of shares of common stock of the Converted Entity and (ii) all of the issued and
outstanding shares of common stock of the Converting Entity that are in uncertified book-entry form shall
automatically become the number and class or series of shares of the Converted Entity into which such shares of
the Converting Entity have been converted as herein provided in accordance with the customary procedures of the
Converting Entity’s transfer agent.

h.  As of the Effective Time, automatically by virtue of the Conversion and without any further action on the part of
any person, each agreement to which the Converting Entity is a party, shall continue to be an agreement of the
Converted Entity on the same terms and conditions and any references to the Converting Entity thereunder shall,
on and after the Effective Time, mean the Converted Entity.

2.  Effective Time.   The Conversion will be consummated under the TBOC by filing with the Secretary of State of the
State of Texas (a) a Certificate of Conversion in the form required by the TBOC (the “Texas Certificate”) and executed
in accordance with the relevant provisions of the TBOC and (b) a Certificate of Formation in the form attached hereto as
Exhibit A (the “Certificate of Formation”). The time specified in the Texas Certificate shall be the “Effective Time”.
Simultaneously with the filing of the Texas Certificate, the Converting Entity is authorized and empowered to take any
such actions as may be necessary or prudent in connection with the Conversion under the DGCL.

3.  Effects of the Conversion.   The Conversion will have the effects set forth in the TBOC and, to the extent necessary,
the DGCL, including without limitation the effects set forth in Sections 1.e through 1.h of this Plan. The Converted Entity
will be responsible for the payment of all of the Converting Entity’s fees and franchise taxes and will be responsible for
all of its debts and liabilities.

4.  Governance of the Converted Entity.   On and after the Effective Time, the affairs of the Converted Entity shall be
governed in accordance with the TBOC and the Certificate of Formation, and the Bylaws of the Converted Entity in
substantially the form attached hereto as Exhibit B. Immediately after the Effective Time, the directors and officers of
the Converting Entity shall continue as the directors and officers of the Converted Entity.

5.  Foreign Qualifications of Converted Entity.   For the purpose of authorizing the Converted Entity to do business in
any state, territory, or dependency of the United States, including, but not limited to, Delaware, or of any foreign country
in which it is necessary or expedient for the Converted Entity to transact business, the officers of the Converted Entity
are hereby authorized and empowered to appoint and substitute all necessary agents or attorneys for service of
process, to designate and to prepare, execute, and file, for and on behalf of the Converted Entity, all necessary
certificates, reports, powers of attorney, and other instruments as may be required by the laws of such state, territory,
dependency, or country to authorize the Converted Entity to transact business therein, and whenever it is expedient for
the Converted Entity to cease doing business therein and withdraw therefrom, to revoke any appointment of agent or
attorney for service of process, and to file such certificates, reports, revocation of appointment, or surrender of authority
as may be necessary to terminate the authority of the Converted Entity to do business in any such state, territory,
dependency, or country, and all actions taken by the officers of the Converted Entity prior to the Effective Time in
furtherance of this Section 5 shall be, and each of them hereby is, approved, ratified and confirmed in all respects as
the proper acts and deeds of the Converted Entity.

6.  Third Party Beneficiaries.   This Plan shall not confer any rights or remedies upon any person or entity other than as
expressly provided herein. It being understood that, notwithstanding anything to the contrary in this Plan, no provision of
this Plan is intended to, or does, confer any rights or remedies on any current or former employee or other service
provider of the Converting Entity (nor any other individual associated therewith) and none of such individuals shall be
regarded for any purpose as a third party beneficiary to this Plan.

7.  Severability.   Whenever possible, each term and provision of this Plan will be interpreted in such manner as to be
effective and valid under applicable law, but if any term or provision of this Plan is held to be prohibited by or invalid
under applicable law or in any jurisdiction, such term or provision will be ineffective only to the extent, of such prohibition
or invalidity, without invalidating the remainder of this Plan. Upon the determination that any term or provision of this
Plan is invalid, illegal or unenforceable, such term or provision shall be deemed amended in such jurisdiction, without
further action on the part of any person or entity, to the limited extent necessary to render the same valid, legal or
enforceable.

Exhibits Intentionally Omitted.
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federal court does not have jurisdiction, a Texas state district court in Dallas County, Texas) shall, to the fullest extent
permitted by the TBOC, be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the
Corporation, (ii) any action asserting a claim for or based on a breach of a fiduciary duty owed by any current or former
director, officer, other employee, agent or shareholder of the Corporation to the Corporation or the Corporation’s
shareholders, including a claim alleging the aiding and abetting of such a breach of fiduciary duty, (iii) any action arising
pursuant to any provision of the TBOC or this Certificate of Formation or the Bylaws or as to which the TBOC confers
jurisdiction on the Business Court, (iv) any action to interpret, apply, enforce or determine the validity of this Certificate of
Formation or the Bylaws, (v) any action asserting a claim related to or involving the Corporation that is governed by the
internal affairs doctrine, (vi)  any action asserting an “internal entity claim” as that term is defined in Section 2.115 of the
TBOC, or (vii) any other action within the jurisdiction of the Business Court, including any claims within the supplemental
jurisdiction of the Business Court. Any person or entity purchasing or otherwise acquiring or holding any interest in shares of
stock of the Corporation shall be deemed to have notice of, and have consented to, the provisions of this Section 11.1, and
shall be deemed to have irrevocably and unconditionally agreed that the Business Court shall be the sole and exclusive
forum for the resolution of the foregoing disputes to the fullest extent permitted by the TBOC. If any action the subject matter
of which is within the scope of this Section 11.1 is filed in a court other than the Business Court (or, if the Business Court
determines that it lacks jurisdiction, the federal district court for the Northern District of Texas, Dallas Division, or if the federal
court does not have jurisdiction, a Texas state district court in Dallas County, Texas) (a “Foreign Action”) by or in the name
of any shareholder, such shareholder shall be deemed to have notice of, and have consented to, (x) the exclusive personal
jurisdiction of the Business Court (or, if the Business Court determines that it lacks jurisdiction, the federal district court for
the Northern District of Texas, Dallas Division, or if the federal court does not have jurisdiction, a Texas state district court in
Dallas County, Texas) in connection with any action brought in any such court to enforce this Section 11.1 and (y) having
service of process made upon such shareholder in any such action by service upon such shareholder’s counsel in the
Foreign Action as agent for such shareholder. The existence of any prior consent to, or selection of, an alternative forum by
the Corporation shall not act as a waiver of the Corporation’s ongoing consent right as set forth in this Section 11.1 with
respect to any current or future actions or claims. Failure to enforce the foregoing provisions would cause the Corporation
irreparable harm and the Corporation shall be entitled to equitable relief, including injunctive relief and specific performance,
to enforce the foregoing provisions. Unless the Corporation consents in writing to the selection of an alternative forum, the
federal district courts of the United States of America shall be the exclusive forum for the resolution of any complaint
asserting a cause of action arising under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as
amended, including all causes of action asserted against any defendant to such complaint.

SECTION 11.2      Waiver of Jury Trial.       ANY PERSON OR ENTITY PURCHASING OR OTHERWISE ACQUIRING OR
HOLDING ANY INTEREST IN SHARES OF STOCK OF THE CORPORATION SHALL BE DEEMED TO HAVE
IRREVOCABLY AND UNCONDITIONALLY WAIVED ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
ACTION, PROCEEDING, CAUSE OF ACTION OR COUNTERCLAIM ASSERTING AN “INTERNAL ENTITY CLAIM” AS
THAT TERM IS DEFINED IN SECTION 2.115 OF THE TBOC, AND TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY OTHER LEGAL ACTION, PROCEEDING, CAUSE OF ACTION OR COUNTERCLAIM WITHIN
THE SCOPE OF SECTION 11.1 OF THIS ARTICLE XI.

ARTICLE XII
EFFECTIVENESS OF FILING

SECTION 12.1    Effectiveness of Filing.    This Certificate of Formation becomes effective at a later date, which is not more
than ninety (90) days from the date of signing. The delayed effective date is [•] Central Time on [•], 2026.
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