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Texas Pacific Land Trust Files Investor Presentation to Provide Shareholders with Further Information about the Trust’s Business and Strong Performance
Presentation Now Available at www. TrustTPL.com

Texas Pacific Land Trust (NYSE: TPL) (the “Trust”) today filed an investor presentation with the Securities and Exchange Commission (the “SEC”) to continue to provide
investors with additional information about the evolution of the Trust’s business model. All shareholders are encouraged to review the presentation on our proxy site
www.TrustTPL.com.

The presentation provides information on the Trust’s valuable assets and thoughtful investment strategy as well as the significant value creation opportunities across its
businesses, including in its fast-growing Texas Pacific Water Resources business. This winning strategy allowed the Trust to deliver outstanding shareholder returns of 475% in
the five years preceding the start of the dissidents’ campaign, including approximately $250 million returned to shareholders through dividends and share repurchases during
that period.

“In 2017, we transformed our strategy to take advantage of additional opportunities by creating the water services business, a strategic decision that has already yielded
significant results for shareholders,” said Trustee David E. Barry. “During recent months, we have been developing an investor presentation to reflect this more active
management strategy and give shareholders greater insight into our new business model and the opportunities we see ahead. We are proud of our track record of delivering
value, and we appreciate our shareholders’ support and continued interest in the Trust’s operations and performance. We will continue to evaluate ways to further enhance
transparency and change to our corporate governance. To that end, we will utilize the exceptional governance expertise of General Don Cook if he is elected as TPL’s next
Trustee.”

At www.TrustTPL.com, shareholders can also find information on how to vote their shares in support of General Donald “Don” G. Cook’s election as Trustee either online or
by mail by signing and returning the BLUE proxy card in advance of the voting deadline at the Special Meeting of Shareholders, scheduled for May 22, 2019. Shareholders are
strongly urged to discard any white proxy card distributed by the dissident group opposed to General Cook.

Shareholders with any questions should contact the Trust’s proxy solicitors, MacKenzie Partners by either phone at (800) 322-2885 (toll free in the U.S.) or (212) 929-5500
(outside the U.S.) or by email at proxy@mackenziepartners.com.




About Texas Pacific Land Trust

Texas Pacific Land Trust is one of the largest landowners in the State of Texas with approximately 900,000 acres of land in West Texas. Texas Pacific was organized under a
Declaration of Trust to receive and hold title to extensive tracts of land in the State of Texas, previously the property of the Texas and Pacific Railway Company, and to issue
transferable Certificates of Proprietary Interest pro rata to the holders of certain debt securities of the Texas and Pacific Railway Company. Texas Pacific’s trustees are
empowered under the Declaration of Trust to manage the lands with all the powers of an absolute owner.

Additional Information and Where to Find It

Texas Pacific has filed its definitive proxy statement on Schedule 14A and form of BLUE proxy card with the SEC in connection with the solicitation of proxies for the Special
Meeting. Texas Pacific, its trustees and its executive officers are participants in the solicitation of proxies from holders of Texas Pacific sub-share certificates in connection with
the matters to be considered at the Trust’s upcoming Special Meeting. Information regarding the names of the Trustees and executive officers and their respective interests in the
Trust by security holdings or otherwise is set forth in the Texas Pacific’s definitive proxy statement. HOLDERS OF TEXAS PACIFIC SUB-SHARE CERTIFICATES ARE
STRONGLY ENCOURAGED TO READ THE DEFINITIVE PROXY STATEMENT AND BLUE PROXY CARD AS THEY CONTAIN IMPORTANT INFORMATION. A
free copy of the Texas Pacific’s definitive proxy statement and other relevant documents that Texas Pacific files with the SEC may be obtained through the SEC’s website at
www.sec.gov or at Texas Pacific’s website at www.tpltrust.com as soon as reasonably practicable after such materials are electronically filed with, or furnished to, the SEC.

Forward-Looking Statements

This press release may contain statements that are “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E
of the Securities Exchange Act of 1934, as amended. All statements contained in this press release, other than statements of historical fact, are “forward-looking statements” for
purposes of these provisions, including statements regarding Texas Pacific’s future operations and prospects, the markets for real estate in the areas in which Texas Pacific owns
real estate, applicable zoning regulations, the markets for oil and gas, production limits on prorated oil and gas wells authorized by the Railroad Commission of Texas, expected
competitions, management’s intent, beliefs or current expectations with respect to Texas Pacific’s future financial performance and other matters. Texas Pacific cautions readers
that various factors could cause its actual financial and operational results to differ materially from those indicated by forward-looking statements made from time-to-time in
news releases, reports, proxy statements and other written communications, as well as oral statements made from time to time by representatives of Texas Pacific. The following
factors, as well as any other cautionary language included in this press release, provide examples of risks, uncertainties and events beyond our control that may cause Texas
Pacific’s actual results to differ materially from the expectations Texas Pacific describes in such forward-looking statements: global economic conditions; market prices of oil
and gas; the demand for water services by operators in the Permian Basin; the impact of government regulation; the impact of competition; the continued service of key
management personnel; and other risks and uncertainties disclosed in Texas Pacific’s annual reports on Form 10-K and quarterly reports on Form 10-Q. We undertake no
obligation to update publicly or otherwise revise any forward-looking statements, whether as a result of new information, future events or other factors that affect the subject of
these statements, except where we are expressly required to do so by law.

Contacts

Media:

Abernathy MacGregor

Sydney Isaacs / Jeremy Jacobs
(713) 343-0427 / (212) 371-5999
sri@abmac.com / jrj@abmac.com

Investor Relations:

MacKenzie Partners

Paul Schulman / David Whissel
(212) 929-5500 or (800) 322-2885
pschulman@mackenziepartners.com
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This presentation has been designed to provide general information about Texas Pacific Land Trust and its subsidiaries or the “Trust™). Any information contained or referenced
herein is suitable only as anintreduction to the Trust. The recipient is strongly encouraged to refer to and supplement this presentation with information the Trust has filed with the
Securities and Exchange Commission ("SEC™).

The Trust makes no representation or warranty, express or implied, as to the accuracy or completeness of the infermation contained in this presentation, and nothing contained herein is, or
shall be, relied upon as a promise or representation, whether as to the past or to the future. This presentation does not purport to include all of the information that may be required to
evaluate the subject matter hersin and any recipient hereof should conduct its own independent analysis of the Trust and the data contained or referred to herein,

Linless othenwise stated, statements in this presentation are made as of the date of this presentation, and nothing shall create an implication that the information contained herein is
correct as of any time after such date. TPL reserves the right to change any of its opinions expressed herein at any time as it deams appropriate. The Trust disclaims any obligations to

=d herein or to notify the market or any other party of any such changes, other than required by law.

update the data, infermation or opinions contain

The Trust has neither sought nor obtained consent frorm any third party for the use of praviously published information. Any such staterments or information should nat be viewed as
indicating the support of such third party for the views expressed herein. The Trust shall not be responsible or have any liability for any misinformation contained in any third party report,
SEC or other regulatory filing. All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property of their respective owners, and
TFL's use herein does not imply an affiliation with, or endorsement by, the owners of these service marks, tradermarks and trade names.

This presentation contains certain ferward-locking statements within the meaning of the U.S. federal securities |laws that are based on TPL's beliefs, as well as assumptions made by, and
information currently available to, TRPL, and therefore involve risks and uncertainties that are difficult to predict. These statements include, but are not limited to, staternents about
strategies, plans, objectives, expectations, intentions, expenditures and assumptions and other statements that are not historical facts. When used in this docurment, words such as
“anticipate,” “believe,” “estimate,” "expect,” ‘intend," “plan® and “project” and similar expressions are intended to identify forward-locking statements. You should not place undue reliance
on these forward-looking staterments. Although we believe our plans, intentions and expectations reflected in or suggested by the forward-looking statements we make in this
presentation are reasonable, we may be unable to achieve these plans, intentions or expectations and actual results, performance or achigvements may vary materially and adversely from
those envisaged in this document, The tables, graphs, charts and other analyses provided throughout this document are provided for illustrative purposes only and there is no guarantes
that the trends, outcomes or market conditions depicted on therm will continue in the future. There is no assurance or guarantee with respect to the prices at which sub-share certificates
of the Trust will trade, and such securities may not trade at prices that may be implied herein.

These materials are provided merely for general infarmational purposes and are not intended to be, nor should they be construed as 1} investmeant, financial, tax or legal advice, 2) a
recommendation te buy or sell any security, or 3] an offer or solicitation to subscribe for or purchase any security. These maternials do nol consider the investment objective, financial
situation, suitability or the particular need or circumstances of any specific individual who may receive or review this presentation, and may not e taken as advice on the merits of any
investment decision. Although TPL believes the information herain to be reliable, the Trust and persons acting on its behalf malee no representation or warranty, express or implied, as to
the accuracy or cornpleteness of those statements or any other written or oral communication it makes, safe as provided for by law, and the Trust expressly disclaims any liability relating to
those staterments or communications {or any inaccuracies or omissions therein). These cautionary statements qualify all forward-locking statements attributable to us or persens acting on
cur behalf.

NYSE: TPL 2




Table of Contents

(8
Iv.

Texas Pacific Land Trust Overview

Land and Resource Management Overview
Water Service and Operations Overview
Summary of Financials

Appendix

NYSE: TPL

3




I. Texas Pacific Land Trust Overview




Texas Pacific Land Trust Overview

Leadership Team
Management

Tyler Glover, CEQ, Secretary and General Agent

A Midland native, Mr. Glover has been Chief Executive Cfficer, Co-General Agent and
Secretany at Texas Pacific Land Trust since Movermnber 2008 and President and Chief Executive
Officar of Texas Pacific Water Resources since its formation in June 2007, Undear Mr. Glover's
leadership, TPL hassignificantly grown its revenuas through the active development of its

waler busines:

11l has posilioned TPWR as one of Lhe leading Letal walter solulion
companies in the Permizn Basin. Previously, Mr. Clover served as Assistant Ceneral Agent of

the Trust and 2n independent landman in the Permian pricr thereto,

Robert 1. Packer, CFO and General Agent

Mr. Packer has been the Chief Financial Cfficer at Texas Pacific Land Trust since Decernbear

204 and has been its Co-General Agent since Movember 2016, Previcusly, Mr. Packer served
as Accounting Superviser for Texas Pacific Land Trust, 2 pesition he held since March 2071,

Formerly, hewas Cortroller at StarCrest Realty, He is a Certified Public Accountant,

Robert A. Crain, EVP — Texas Pacific Water Resources
Mr. Crain came to Texas Pacific Water Resources from EGQGC Resources where he led the
develepment of EOC s waler rescurce programs across multiple divisionsineluding the

Permian Basin and Eagle Ford Shale. Mr. Crain brings 2 wealth of waler resource

developrment experience including large sczle brackish water development as well as

extensive water recycling treatment experience,

Jeremy Smith, VP, Business Development — Texas Pacific Water
Resources

Mr. Smith came to Texas Pacific Water Rescurces from EQG Resources where he negaotiated
water sourcing and purchasing agreements across the Permian Basin 2nd Eagle Ford Shale.
Priorto ESG, Mr. Smith led a successful real estate broker service. Mr. Smith's transactional
krowledge combined with his oll and gaswater experience allows for capitalization on all
aspects of water and land related business development and contracts.

Board of Trustees

John R. Norris Il

Mr. Morris has served asa Trustes since June 2000, He alse advised and represented the Trustin

lecal matters for more than 77 years prior to his election as Trustee. Mr. Norris is currenthy a

partner in the Dallas law firm of Morris & Weber, PLLC He has been board certified in Estate

Planning and Probate Law by the Texas Board of Legal Specialization since 1928,

David E. Barry

r, Barry has served as 2 Trustee since January 20717, He is President of Tarka Resources, Inc.,
which is engaged in cil and gas exploration in Texas, Cklahoma and Louisiana, He has served as
President of Tarka Resources, Inc. and Tarka, Inc. since 2072 and 2004, respectively, continuing
through their merger in 2006 Mr. Barry Is also the President of Sidra Real Estate, Inc, a real
estate company that owns commerelal preperties including 3 office bulldings In Texas.
Farmerly, Mr. Barry was a partner of the law firm of Kelley Dirye & Warren where he represented
TPL for 30 years. Mr. Barry is 3 member of the bar of New York State and retired asa mermber of

the bar of the State of Connecticul.

NYSE:TPL 5




Texas Pacific Land Trust Overview

Royalty and Surface Acreage Position

Pure Play
Permian Basin Trust

TPL is one of the largest landowners in the
State of Texas with:

~900,000 surface acres and
~455,000 NPRI acres!! concentrated in
West Texas

iy

T

> TPL operates under two business
segments:

ey

[ pr——

DLOLMELR $1, 2018

I, Land and Resource Management

Il. Water Service and Operations

Revenue Summary
NYSE Symbol TPL
Water Service water Service and
Units Outstanding 7,756,156 and Operaticns Operations
20% 5] 0%
Market Capitalizationi? ~$6.3bn
Enterprise Value?® ~%$6.2bn o 2017 2018:
$154.6 $300.2

2018 Operating Income ~£261Imm million million
4Q18 Annualized Operating Income 2

$312mm e Land and
Year over Year Operating Income . Resource Resqurce
Growth 80% Manaa%;menr Mana?%;men[
Cash and cash equivalents? ~$122mm WOil & Gas Royalties Land Easements & Sundry WLand and Resources Sales

W\Water Sales & Ravalties Wiater Easemants & Sundry

{I}  ~85000 at /128" net royalty interest and ~370,000 at 1/16Y net royalty interest. Does notinclude 1826 1/8" net royalty acres acquired in 2018

{2} Basedon a closing price of $811.00 as of 4/5/2012 3
{3} 2018 year end cash balance pro forma for $100mm sale of 14,000 surface acres, $46.2 million surface acquisition, $46.6 million full year dividend declared NYSE- TPL 6

and not yet paid and estirmated $4.4 million in share repurchases from 112002 through 3042019




Texas Pacific Land Trust Overview

Royalty and Surface Assets Detall

) Surface HNPRI (11128) 18]
Callahan - - a0
Coke - 1.184
Canche 401 - =
Crana 361 265 5193
Culbers.on 298,960 3 111,513
Ector 19,887 33823 11,783
El Paso 16,613 - -
Fisher - - 320
Glasscock 20,713 3600 11111
Howard 4,788 3,099 1.340
Hudspeth 163,711 - 1.003
Jeff Davdis 13,117 - 7,555
Lendng 73,3090 8,107 48,065
Midiand 29,008 12,345 13,120
Milchell 3,842 1,760 586
Malan 1,600 2483 3,157
Pala Pinle = = 800
Pecos 43,407 a0 16,895
Presidie - - 3,200
Reagan . 6,162 1,274
Reawes 196,691 3,013 116691
Stephens . 2817 160
Steriing 5,212 640 2,080
Tayor 680 - ]
Upton 6,661 6,903 3101
Winkler 7.804 1,182 3.040
Total 202,177 94,934 ELRE
Royalty Assets Summary(’ Surface Assets Summary
150,000 375,000
120,000 300,000
90,000 g 225,000
60,000 150,000
30,000 I 75,000
., IR = I.----_ _______
W C oW ST xXxC Wwco=Spoc e x=0wvkcod C WL OWToOxXx=0n=EcCcOp=00Ckcoh OO0COQO
VoeERBERgscagREcaxgooeclas a OB ECELO SR gEFUcradlaxlegsac
syl 8823i55583F8a2essd $Eassba 88535582 Fs82aygs
eS-" =g g The 37222 EOD S5~ TE4 ODE=TOIE0 E 2oy
3 @ = =3 a @ ST © = o 0

Mots: Mineral interest doss not include 1,826 1/8t net royalty acres acquired in 2018

?Tu'ﬁa 1 ;gs]tjfjlﬁi:gs NYSE: TPL 7




Texas Pacific Land Trust Overview

TPL Has Outperformed the Market

TPL has returned "‘$200 miillion to
shareholders since 2016

TPL has prioritized capital discipline with an emphasis /—\
on returning capital to shareholders in the form $
of annual dividends and share repurchases

Total Shareholder Returns Since Beginning of 2014 Total Capital Returned Since 2016 (S in millions,

1000%
800%
733%

F00% y

T00%

BO0%

400%
F00%
200%

100%

dan-14  Juk14  Jan15 k13 Jan-16 Juk1B JanedT Juk17 0 Jana18 JukiB Jan-19 2017 2018 vTD 201"
— T EL — Cjerian Index
e T Ol — S5 500 -
— S4P Exploration and Produclion Index m Dividends m Share Repurchases

Source: FactSet

Metes: As of 4057209

) 2008 full year dividends declared but not paid; ¥TD share repurchases of $4.4 million as of 3142019 NYS Ec TPL 8
N




Texas Pacific Land Trust Overview

History of the Trust

> In 1871, the Texas and Pacific Railway ("T&P") was created through a
federal charter providing a mandate to build a transcontinental railroad
from Texas to California
- Texas, California and present-day Arizona and New Mexico each

agreed to grant sections of land for every mile of rail built

> Although T&P did not complete the full line, by 1881, T&P had completed
972 miles of track, entitling it to 3.5 million acres of land in Texas

> In 1888, T&P went through bankruptcy and the 3.5 million acres of Texas
land was put into a trust for the benefit of the bondholders who invested
in the railroad
- The certificates of the Texas Pacific Land Trust were later listed on the

New York Stock Exchange and remain actively traded today

2010's
1888 A The Permian Basin, which had been 2017
. i ; in preduction decline since the TPL announces
Tiia:k&rupiilflfegsg\:sy 1970's, begins to grow production as formation of Texas
formationp:af %{exas Pacific unconventional development Pacific Water
Land Trust unlocks tremendous additional Resources
reserves
1871 - 1888 1889 - 2010 2011 - Present
1920's 2015
1871 Texas and Pacific Abrams #1 b

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

becomes the first well to praduce

oil from the Permian Basin, and a
few years later, the

first cil pipeline is built in the basin

Texas & Pacific
Railway is created

NYSE:TPL 9




Texas Pacific Land Trust Overview

Operational Segments

Land and Resource Management Water Service and Operations
Encompasses the business of managing the Provides services including brackish water
~900,000 surface acres, ~455,000 sourcing and produced water gathering,

recycling, treatment and disposal
NPRI acres,V and related resources Wy B
controlled by TPL

I. Oil and Gas Royalties . Water Sales, Royalties, and Easements

= Oil and Gas Royalty revenue is derived from TPL's = Current water service revenue is primarily derived from

perpetual non-participating oil and gas royalty selling TPL's water directly to E&P operators or oilfield
service companies

interests
- Royalty interests are non-participating and have No > TPL al_so generates water relate‘_d revenue_through
Sssccated capital excenditiiras royalties associated with the third party disposal of
P P produced water on TPL surface
Il. Easements and Other Surface Revenue > TPL's recently formed Texas Pacific Water Resources
> Easement and Other Surface Revenue is primarily (“TPWR") business focuses on providing a full service
generated through long-term contracts that allow use water offering to operators in the Permian Basin

of TPL's lands for oil and gas development activities

- Land sales and grazing leases also generate revenue
for this segment

I} ~B5000at 1/128%" net royalty interest and ~370,000 al 116" net royalty intersst, Does notincluds 1,826 /8" net royalty acres acquired in 2018

NYSE: TPL 10




Texas Pacific Land Trust Overview

Increased Permian Activity = Increased Revenues for TFPL

Permian Rig Count
o0 The primary economic drivers of TPL's two
operating segments are the pace of
development in the Permian Basin and

the continued evolution of horizontal

500

~73% increase since
the beqinning of 2017

400

300
completion techniques

200
1en o Significant increase in Permian rig count
G accelerates development activities

Sep-15 Mar-16  Sep-16  Mar-17  Sep-17 Mar-18 Sep-18 Mar-1% .
¥ Each new well drilled on TPL's acreage
generates an additional royalty cash flow

Permian Produced Water Volumes stream
12000 10402 %77 ¥ E&P operators must negotiate surface rights to
10,000 3,025 use TPL's land, source water for drilling,
8226 complete new wells, and arrange for disposal of

67 produced water
saae 8174 6070

53510 . , 5
4654 SO o The evolution of unconventional well completion
design continues to trend towards larger fracs,

I I I I I I which require increased fluids

2011 2012 2013 2014 2015 2016 2017 2018 20189E 2020E 2021E

B oclaware [ WMidland B ——. v" Higher production and resource recovery =
higher royalty cash flows per well

Produced Water immbbls)

r = @
=] [=] =] =]
=1 =1 o =1
=] a a =]

¥ More brackish water is required per well

Source: Baker Hughes, Rystad Energy

NYSE: TPL T




Il. Land and Resource Management Overview




PGS TACT,

)

Lowp (au5

Land and Resource Management Overview

Overview

Summary

> The Land and Resource Management segment focuses on
managing the ~900,000 surface acres, ~455000 NPRIV acres,
and related resources owned by the Trust

Segment Revenue Growth

=  TPLis not an cil and gas producer, rather its oil and gas royalty $116.4
revenue is derived from its royalty interests and does not
require capital investment to grow

> Leading E&P operators across the Trust's acreage include E .
Anadarko and Chevron i

> The revenue streams of this segment principally consist of i
royalties from oil and gas, revenues from easements and $34.3
leases, and land sales $23.7 .

1H 2016 2H 2016 1H 2017 2H2Mm7 1H 2018 2H 2018

(& in millions)

Land and Resource Management Offering

Oil and Gas Royalty > ;::‘at\;fensie derived from perpetual non-participating oil and gas royalties in which the Trust has an

Revenue derived from easement contracts covering activities such as oil and gas pipelines and
subsurface wellbore easements, leases, material sales, etc.

Sale of Royalty Interests > Revenue generated from the sale of oil and gas royalty interests

Revenue Segmentation

W

o Salon and Other > Revenue generated from land sales and grazing leases

{1}

~85,000 at 1/128% net royalty interest and ~370,000 at 1/16™ net royalty intersst, Doss notincluds 1826 1/8™ net royalty acres acquired in 2018

NYSE: TPL 13




Land and Resource Management Overview

Growth Underpinned by Blue Chip Operators

Delaware Basin Overview — Key TPL Mineral Acreage

Midiand Basin Overview - Key TPL Mineral Acreage

‘-
Martin

Classification
[ RS

(LT

ut 2> Howard L Mitchell
% e
DECEm-BI.MIB culbcl.son 6;‘ 2 DECEMBER 31, 2018 v A
s 5 ConocoPhillips
? i ‘z‘i? Midland =
= - i - ® ,
.ﬂ- 'i"' L 4(;:1 ‘Ir"‘.- -
» PIONEER 5 y4'=*
Glasscock
&
Jeff Davis s 7
"'}' " Upton Reagan
Surface NPRI Active Rig Surface NPRI Active Rig
Acreage Acreage“] Count Acreage Acreagem Count
Culberson 298,960 111,513 15 Classcock 20,713 11,561 16
Loving 73,390 48,829 24 Midland 29,008 14,738 42
Pecos 43,407 16,935 19 Reagan - 2,044 14
Reeves 185,691 117,068 €9 Upton 6,661 9,963 13
|Total 601,448 294,345 127 | |Total 56,382 38,306 85 |

Source: Baker Hughes (rig count dataj
{I}  Nettalfigh

NYSE: TPL 14




Land and Resource Management Overview

Exposure to Core Delaware

TFPL s surface and MPRI position has exposure to multiple tier T gperators wito are achieving best in

class well results in the area

Culberson

3

Reaves

{  The GoodnightUnit5H |
I was EOG's highestIP24 |
I everatthetimeitcame
1 online Fi

Loving

Ward

Pecos

Classification

Operator: Anadarko
Well Name: Pacer 56-1-43 - 1H

IP24: 481 BOED /1,000 {LL: 4268" i
Vintage: Septernier 2018 Anadarkp!

raton: Apache °
Well Name: Dagwaod State - 1034H
1P24: 523 BOED /1,000 {LL: 4820 d ! "
Vintage: January 2018 WL ITE

Operator: Chewvron o 6'
Well Name: Hay Bowen 2332 - D041WC
1P24: 124 BOED /1,000 (LL: 7,094 v
Vintage: Septermber 2018 U

rator: Chevron 6'
arlisite Hay Evelynn 17,20 - 00T2WA G100
1P24: 201 BOED /1,000 {LL: 10,4717 '
vintage: June 201 Lol

Operator: Diamondiack Resouroes °
Woell Name: | ntrepic 55-12 - 801H

IP24: 743 BOED /1,000 [LL: 4,633 MONDEA,
Vintage: karch 28 £ A

Operator: Diamondiack Resou roes o
Well Name: Meal Lethon 17-184 - T

1P24: 284 BOED (1000 (LL:3.864] MONDBA
Vintage: August 2018 b .,9,;‘

Operator: FC0G Resaurces o'
Well Name: Coodnight Unit-5H
1P24: 1,091 BOED /1,000 (LL: 3863

Vintage: June 2015 éﬁﬂemms

Operator: OO Resources °
Well Name: State Path Finder 7 — 28k

IP24: 648 BOED [ 1,000 {LL: 4,722
Vintage: February 2018

1P24: 551 BOED / 1000 (LL: 4518
Vintage: July 2018

Operator: Cxy o
Well Names Chavron Minerals 41 - 81H . Y
oxy
b

rator: BPX 0
Well Name: STATE LRP 57-T2-12
1P24: 347 BOED /1,000 (LL 48597
Vintage: Jan 2008 bp energy

Source: Texas Railread Commission and Trust Data
Mote: IP24 represents 24-hour average initial production of Boe (converted at 67)

NYSE: TPL 15




Land and Resource Management Overview

Oil & Gas Mineral Interests — Public Company Comparison

Royalty Royalty Royalty
Focused Focused Focused
Company Company Company
A

Organic
Growth
Potential

\ @
L0

Pure Play
Basin
Exposure

No E&P Capex
or LOE

Substantial
Undeveloped
Holdings

< X
< R x
W %

Diversified
Income
Streams

Flexible Policy
on Return of
Capital

OICICIOIOIC

NYSE: TPL 16
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Water Service and Operations Overview

Overview

Summary

= The Water Service and Operations segment primarily consists of the
cirect sale of water, royalties on sales of water, salt water cisposal
("SWD"} royalties and to a lesser extent, easements and other income

- Inthe past, TPL's agreements with operators and service providers
primarily allowed third parties to develop their own water
infrastructure and scurcing on TPL's land. This model provided
little incentive for operators to maximize the Trust's resources

= The Trust now takes & more active appreach to developing and
managing its water assets, with TPWR developing sustainable, full
service water sclutions for oil and gas cperatorsin the Permizn
Basin

> We believe cur expansive surface positicn across the Permian Basin
gives us 3 significant advantage to develop water infrastructurs,
eliminating right of way issues and incentivizing neighbor
cooperation via partnerships

Water Service Offering

Brac Water Sour
posal

Full-Service Water Offering

Segment Revenue Growth

I

1 June 8 2017 TPL

I announces formation
I of TPWR

1

(% in millions)

1H1& 2H16 2H17 1H18 2H18

1
1 1
1 ]
- $4.4 : -: .
- .. -
1 1
1 ]

> Providing brackish water to the well site for use in fracking

Produced Water Gathering = Collection, treatment and recycling of water produced by the oil and gas wells for reuse into future wells
[ Treatment f Recycling
Infrastructure > Design, construction and management of water infrastructure (well fields, storage pits (ponds), reuse
Development facilities, etc))
> Disposal services of produced water through third party providers
Water Tracking f Analytics > Tracking, analytics and well testing services providing critical data to operators to optimize their oil and
[ Well Testing gas operations

NYSE: TPL 18




Water Service and Operations Overview

Texas Pacific Water Resources Key Milestones Achieved

We believe TPWR is positioned to become the leading water service company in the Permian Basin

Brackish Water = Current Development:
. - +/-1,000M bbl/day brackish water production capacity
Sourcing Systems - +/-16MM kbl storage capacity
- +/-200 miles of delivery lines
- Phase Electrical infrastructure, system autemation and WIFI completed
= Continuous ongoing development to remain the largest brackish water production,
storage and delivery infrastructure system in the Permian Basin

Exclusive Sourcing = TPWR has entered into multiple exclusive sourcing contracts with oil and gas operators
B throughout the Permian Basin
Commitments > Delivery commitments provide firm basis to justify current and future infrastructure
development and ensure prudent ROI

Commercial Recycle > TPWR has introduced a new model of commercial gathering and disposal by
implementing commercial recycle operations into the gathering/disposal structure
- TPWR has executed multiple commercial gathering and disposal contracts with
leading third party disposal providers and operators
- TPWR has assumed the role of commercial recycler in this scenario that provides for
increased optionality when combined with its existing sourcing contracts
- TPWR will commence construction of a commercial recycling facility during 2Q 2012

Technical Advantage > TPWR is developing state-of-the-art communication and automation programs across
the basin allowing for the lowest cost production, treatment, handling and delivery of
brackish and produced water

> In-house laboratory and analytics, construction, automations/communications, and
field operators position TPWR to build and maintain the most advanced water system
in the Permian Basin

NYSE: TPL 19




Water Service and Operations Overview

Permian Basin Water Landscape Highlights Permian Basin Water Sub-Markets

> Increased focus on surface ownership by water-related
companies

= Tightening of market

> More encompassing water contracts with operators e =

- Contracts that encompass all as ts of upstream cycle:
: L5 pec P= Cy *oakum Temy Lynn
sourcing, recycle, and disposal

> Vast gathering and distribution systems
- Diversity among customers and disposal locations

Borden
> Commercial recycling becoming a reality Loz Gaines Dawson
- Sale of third party produced water to operators is increasing
- i i Eday)
Andrewa Martin
o Southern Reeves ‘) ‘)
oving Winkler Ecton Midiand e
o Culberson . .
Ward
9 Northern Reeves . . o e _Crane Lpton
O tons © @®
JofT Davis

© wisans © © -
G Interior New Mexico . . '\

Terrell /

o © e L h

Low Oppornarity e e - igh Opperunty
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Water Service and Operations Overview

Exposure to the Core of the Midland Basin

TPL is focused on becoming a market leader in
water reuse and recycling across the

Core of the Midland Basin

> Substantial infrastructure development to
advance the state-of-the-art in “full-cycle”
water services

Water sourcing during initial well fracking
and completion

Tracking and analytics to maximize
efficiency and minimize waste

Disposal and recycling to safely and
responsibly manage wastewater and
facilitate fluid reuse

> Surface acreage in the most active areas of
the Midland Basin

- TPWR is able to capture operating and
service agreements with leading Midland
E&P operators and third party service
companies

Gainas Eorden

Mitchell

Winkler
Sterling

| Tom &1

Legend
r—= Schleick
L ; Core Surface Position i Crockett

Rig Count

I\'.

Low High 4
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Water Service and Operations Overview

Exposure to the Core of the Delaware Basin

Our expansive and contiguous acreage footprint
provides a significant

strategic advantage

> TPL controls over 600,000 surface acres
across key counties in the Delaware Basin,
giving TPWR unparalleled access and
options to transport water throughout the
basin

— Securing water sourcing commitments
from blue chip operators across the basin

— Commanding right-of-way provides
unmatched flexibility in transportation
and infrastructure development
throughout the region

&
LY Hudspeth

Lincoln

Chaves

Otero

Y
.
*u

Legend
iy -
o _ | Goresurface Position Joff Davis
Rig Count
[ . z
Low High

.
0y

T HRoosevealt Bailey Lamhb

Cochran| Hockley | L

Gaines Day]

UE

el
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Water Service and Operations Overview

Commercial Recyeling Drivers and Benefits

Historical Challenges
> Lower demand
> Lack of suppliers

> Fragmented surface ownership, less
active management

Logistical / > Untested permitting process

Reg"'"atory > Lack of large gathering systems limited
transfer of produced water

> Evolving requirements for treatment levels
of produced water

Technical > Blend ratios®

> Sourcing contract structures
- Non-exclusive sourcing
Contractual - Segmented systems

- Limited royalty structure

TPWR Current Model

10+ 2-20 year contracts in place (majority
majors and large independents) and 25+ spot
purchase contracts that now provide
economies of scale

Smooths out supply / demand
Avoids capital expenditures

Proactive management of surface acreage
asset class

Large-scale gathering systems provide greatly
improved transportation and takeaway

Improved permitting process

TPWR works with operators to deliver needed
water quality

Improved scale and industry knowledge

Infrastructure and plant build-out requiring
analytical information systems.

Third party treated water accepted by
operators

Contracts with system entry royalty, TPWR
exclusive diversion rights, tied to exclusive
sourcing contracts with third party produced
optionality

{l} Percentage of produced water compaticle for oll & gas operations
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Water Service and Operations Overview

Produced Water Supply

[
53
o
&
2 60K BBL Influent AST =< | , 5
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-3 Filtration Option
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 A—
Filter
— 9
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Water Service and Operations Overview

TPWR Advantage

¢

TEXAS PACIFIC

WATER RESOURCES
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IV. Summary of Financials




Summary of Financials

Financial Summary
TPL’s Financial Policy

Leverage

> We are currently unlevered and intend to
maintain a strong balance sheet

Distributions and Share Repurchases

> We intend to continue our practice of share
repurchases and TPL's 60+ year history of
paying annual cash dividends

Growth

> We intend to continue to execute on our
successtul water business while also actively
managing TPL's Land and Rescurce
Management segment to drive growth

(% in millions)

Summary Statements
(% in millions)
Capitalization

As of Decmeber 31, 2018

Cash and cash equivalents ™

($ in millions)

§

121.8

Twelve Months Ended

Revenue December 31, 2018
Land and Resource Management $211.5
Water Service and Operations 88.7
otal Revenue $300.2 |
Operating Expenses ($39.4)

|Operating Income

$5260.8 I

Operating Income Margin

2H 218

86.9%

{I] 2018 year end cash balance pro forma for $100mm sale of 14,000 surface acres, $46.3 million surface acquisition, $46.6 million full year dividend declared and not yet paid

and estirated $4.4 million in share repurchases fram /12002 through 3042012
{2} Includes $7.7mm settlernent received from Cheavron

NYSE: TPL
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Interest Classification Overview

Perpetual real-property
interests that grant oil
and natural gas
ownership under a tract
of land

Represents the right to
either explore, drill and
produce oil and natural
gas or lease that right to
third pa s for an
upfront payment (i.e.,
lease bonus) and a

negotiated percentage of

production revenues

Sumimary of Mineral & Royalty Interest Categories

Nonparticipating royalty
interests

Royalty interests that are
carved out of a mineral
estate

Perpetual right to receive
a fixed cost-free
percentage of production
revenue

Do not participate in
upfront payments (i.e.,
lease bonus)

Overriding royalty
interests

Royalty interests that
burden the working
interests of a lease

Right to receive a fixed,
cost-free percentage of
production revenue (term
limited to life of leasehold
estate)
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A Distinct Asset Class

Attractive Alternative to Traditional E&P Investment

o @

Avoids Gperal:lnnal Costs Substantial _U pside Sizeable Asset Base Attractive Cash Flow
and Risks Potential Stream
I > Perpetual royalty I > TPL's position has I > ~900,000 surface I > TPL has recognized a
interest generates allowed the Trust to acres across land in ~40% revenue
higher operating ealpe the Upsids 19 different counties CAGR from 2010 -
marginand AESERaE i 2018 across its asset
mitigates risk increased . > Net profit royalty base
associated with development in the interests in
individual operators Permian Basin. As ~455.000 o > 1n 2017, TPL
' it s acres :
both because of drilling continues, the : established Texas
operator diversity Trustis positioned to > The sheer scale of Pacific Water
and the long term realize additional Texas Pacific Land Resources to facus on
nature of the interest revenues from its Trust allows for the build out of the
- TPL currently has large, undeveloped potential that cannot Water Service and
long term acreage position be found in other Operations business
contracts with companies operating
dozens of within the Permian
counterparties Basin

TPL believes that royalty ownership is attractive in that it provides an attractive risk-return

profile, especially when compared to ownership of E&P operating companies

(1) ~85000Cat 1128% and ~370,000 at 1/16%. Does not include 1,626 1/8% net royalty acres acquired in 2018
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Royalty Economics

Mineral Interest Margin Mustration

Given the same revenue per barrel,

a mineral interest barrel realizes: TpL offers hig her ma rgins

> Significantly higher operating margin than conventional working interest

> No direct operating or capital expenses o) roduction
> No abandonment or environmental liabilities

Revenue of $50.00

lllustrative TPL NPRI Interest() lllustrative Working Interest Owner

Production Tax
($3.65) Royalties
($12.50)

LOE &
Prod. /Ad valorem

Operating Margin

Operating Margin
$6.85

{I]  TPL's NPRIinterest varies across its position with a portion of its acreage owning a 1/16™ interest and a portion owning a 1/128™ intersst. This chart represents the margin
associated with an illustrative net royalty acre an an 8/8Y basis NYSE: TPL
H
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Easement Revenue Summary

Mustrative Operators Contracted Service Fasements
Easements represent a "nonpossessory” property interest that allows the easement holder to use property

that they do not possess. TPL leverages its ~900,000 surface acres to generate easement revenue from a
diverse set of activities, with a majority of easements carrying 10-year terms, locking in predictable, long

term income
Hydrocarbon Pipeline
Easements

> Gathering Pipelines
> Transportation Pipelines

Water Pipeline Easements
> Consideration on a per rod basisi

> Consideration on a per bbl basis

> Consideration on a per rod basis mi l’lera| eState, representing a signiﬁca Nt
competitive advantage over pure royalty peers

WERID TRTRpR— TPL holds rights to both the surface and

{11 Aroedisequal to16.5 fest
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Water Sourcing Management

Hustrative Produced Water Logistics

o Groundwater Wellfield Development:

> Local brackish aquifer identified and
water wells drilled for source

> Earthen impoundment pit built and
lined for water storage

>  Water wells are pumped via poly piping
to fill storage pits

° Storage Impoundment and Transfer

> Logistic “take-points” identified for
economical access to water and
additional pits built for storage

> Water is transferred from well field
storage pit to take-point pits via 12" lay
flat hose using large horsepower diesel
or electric pumps

o Qil & Gas Well Completion Water Management
> Water is transferred from take-point pits to the

nearby operator frac locations D llustrative TPL surface acreage position
>  Multiple take-points may be needed to make
water accessible over large distances away from A Q&G well . Water Pit

the water well field source

* Water supply well + Lay flat hose

NYSE: TPL 33




Texas Pacific Land Trust

1700 Pacific Avenue, Suite 2770
Dallas, Texas 75201




