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Item 7.01 Regulation FD Disclosure.

On November 14, 2019, Texas Pacific Land Trust (the “Trust”) posted to the Trust’s website at www.tpltrust.com an investor presentation to be used from time to time in
meetings with investors and analysts. A copy of the investor presentation is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference
herein.

The information included in this Item 7.01 of Current Report on Form 8-K, including the attached Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, or incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934,
as amended, except as shall be expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit Number Description

99.1 Investor Presentation November 2019




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

Date: November 14, 2019 TEXAS PACIFIC LAND TRUST

By:  /s/Robert Packer

Name: Robert Packer
Title: Chief Financial Officer
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This presentation has been designed to provide general infaom ation about Texas Faciic Land Trust and its subsidiaries “TPL" or thie *Trus! L Any infermation contained or referenced herein i sullable only as an infreduction 12 1he Trust. The recipient is strongly
encouraged 1o refer to and supplement this presentation with inform alkon the Trust has filed with the Securities and Exchange Comom ission (“SECT).

The Trust makes na represenialian of Warranty, expressor implied, as te the accuracy of complelensss of the inform ation contained in this presentation, and nothing contained herein is, or shall ke, reled upen a5 a promiss of representation, whether asto the
past or to the future. This presentalion does not purporl o include 28 of the infarmation 1hat moay be required to evaluate the ssbjec) matler hersn and any recipbent hereot should condue its ewn independent anatysisof the Trust and the data contained or
refenred e herein,

Unless ctherwiss staled, statemn enl s in this presentation are made as of the dale of this presentation, and nething shallcreate an im plication that {he information conlained herein is.correcl asof any Lim e afler such date. TPL reserves the right lo change any of
its opinions expressed herein ol any Lim e 3s @ deem s appropriate. The Trust disclaim sany obligations 1o update the data, inform.atian or opinions contained herein or Lo notify the market or any alher party of any such changes ather than required by law

Industry and Markot Dats

Th Trasl has neither saughl nar e
wil shall nel ba respons e align coatained o any third par
whith could eauss owr el 1o dill Verislty feom Lhass sxprassad i Lhess third-parly publicat
Ui parly o ross desciibed above All registered of unregislered siryvice m sk, e
Ahe dw s sl hes service marke iradem arks and rade nam &5

Ay sugh giatesn anie o infoe

alian should nol be viawed s ndicating |he support of gueh thind pany far the view s espregsad herain The
rapet, SEC or athes ragulaiory filing, The ind usieg in which (he Truel operates s aubject te & high degres of uncert w arnd fiak diag b & variaty of laclors,
s Someof the dalaincluded 5 prasentation is based on TPL'S gocd faith & Abee which are denivad from TPL'S raviee of inbarn bl sources 3 well sghe
ks andd Liade nan esnslarrad Lain this preaantalion aie 1he praperly af Lair respestie awiers aind TRLS uss barein does nol i ply a0 aflilislion wilh, o aodorsam enl

parky far the use of praviausly piebihad in oo ot

Farware-locking Statemants
This presentation contains certain forsard-looking statemen1s within the meaning of 1he UUS. federal securni

4 law & 1hat are based on TRL's beliels, as well as assum ptionsm ade by, and inform ation current y avadadle to, TFL, and therefore invalve risks and
uncaria@ntinsthat are di Uit predict. These statement udf, bul are nct lim #ed o, stalem @nis about & ] L Rlans, ehjectives, expactation tentions, axpendifures and assum plicns and ofther statem @nis 1hat are nat historical facts When used in
this docum ent, werds such as “aniicpate.” “hebeve,” “estimate “oxpact” intend,” *plan” and *project” and sim ilar expressions are intanded toidant iy fesward-looking statem ants. ¥ou should not place undue refiance on these tonward Saoking siatem ents
Althaugh we balipes aur plans, infentions and expectations reflacted in or suggested by the farward-lzoking statem ants wa make in this presentation are reasan ahle, wi may be unabhe (o achisa these plans, intentions or expectations and actual reslls,
parfarm ance or Achiavam enta m ay vy m stesly and advarssty from thoss enisaged in this decum ant. Far mara inform ation coocer il causa actual rasuits fe diffar from (hoss axprassad of forecasiad  see TPL'S anaual reporl on Farm 11-K
and g ﬁflﬁﬂ!rfﬂl)i‘: Aon Farm -0 filed with the SEC, Tha tabkes gfﬂphl charts and dlh&l’ll\ﬂlyf&ir\'a\'ﬂﬁﬂ Ihfcmyl!i\ul 1l irativa nurpns«um'l,-am Thans i no guarantaa Ehat 1k Erands, Sulcom a3 of M Aarkat com
dﬁr. et o tham will continig in tha futurg, Thars isno aseurands of glsaranias wilh raspest o the frrcaEk b v hiach saah-ah ane Car atek af thi Tris! will trada, and such sacu ﬁ'.iﬁﬁmﬁy ol rada At prces (hat m i”bﬁ impliad hesn

TPL's tarecasts and expectations lor fufure perods are dependent upen many assumplions including the drilling and dewelopment plans of aur custam ers, estim ales of production and potential drilling locations, which may be afected by com m cdity price
declines o other fackers that are beyond TRL's contrel

Thes= materials are provided m erely for general inform steonal punpeses 3nd are nol ntendsd (o be. nor should they be construsd as T investment, financial tax or legal adwvice, 2) a recaom m endation 10 buy or =2l any securdy, or 3] an adfer or salicitation te
subscribe for or purchase any securty. Thess m aterials do not consder the mvestm ent ob) e_financial sduation, suitabilily or the pasticular need or circum stances of any speEcific sndivedual whos may receive or review this presentalion, and may nod be taken
as adwice on the merits of any Investm ent decigon. Afthough TRPL believes ihe Information heren to be reliabke, the Trust and persons acting on behall make no representation or warran iy, express or im plied, as to 1he accuracy or com pleteness of those
statements or any other written or oral com munscation il m akes, sale 25 prosided lor by L, and the Trust expressly disclaim s any lability relating to those statements or com m enicalions for any Inaceuraclesor amissionstherein). These caulionary stalem enls
qualiy 2l fore ard-looking statem ents attributable o us or persons acting on our behalf,

Mon-GAAP Financial Measures

In 1his pressntation. TPL ufilizes sarnings befare inferest, taxes, d eprecialion and am arfization {"EBITDAT) which is not defined in the WS generally acoepled accounting prmciples (MGAAP) TPL beliewes that EBITDA is o usedul supplement 10 nel income asan
indicator of pperating perform ance. EBITOA is not presented ssan sllernative to net incom e and # should nol be considersd in solation or o5 3 substituls for nel incom e Please see Appendis for a reconcilistion of EBITCA 1o nel income, the mast divectly
com parabls financial mesure calsulated in accordance with GAAP.
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The Permian Basin “ETF”
NYSE: TPL v
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An Unmatched QOil and Gas Investment

D o \:\/} Market Capi? " EBITDA Growth@ . Debt/ EBITDA® ROICH! >80% EBITDA
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Unique Exposure to Full Permian Development Chain

| Public Vehicle Positioning | | Business Flow Overview

Surface

Ownership of right of way

Ownership of groundwater and subsurface
injection rights

High marginswith no capital

Provides ease of access
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Royalties Water
Assets located in the core of the Provides operational solutions
Surface x x x Permian across sourcing and disposal
Mo capex oropex burden for Disposal com prises significant
arganic production and cash flow portion of operator LOE
growth Raoyalty stream with lim ited
FEElEERE FURE capex requirem ents to capture
underlying cash flow generation additional value
Water x x Demand for water dizsposal
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Maximize Surface Ownership to Operate Profitable Water Business that Facilitates Development of Royalty Acreage
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Business Overview

| Acreage Located in Most Active Sub-Regions in the Permian
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| E&P Companies on TPL | | Midstream Companies on TPL |
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Business Segments Overview

| Production'” and Free Cash Flow!?! Growth I | 3Q'9 YTD Annualized

18 o e ilfifon s, voless specified)

Water Services
and Operations
27%

Land and Resource
Management
73%

~$308mm/'s

Water Services
and Operations
8%

Land and Resource
Management

~$236mm41s)

Free Cash Flow(2

207 204! 309 YTD Annualized™™
mmFree Cash Flow  -+-Net Production (mboefd)

e i i AL £ 14K 8 i LA
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History of the Trust

1L
NYSE

Chewron

&

QO @

The mineral estate under
TPL's land was spun-off to
its sharsholders under a
new company nam ed
THL Qil. TPL reserved an
NPRI under certain tracis
of land [®

Texas & Pacific Railway | TPL listed an NYSE. TPL is

bankruptcy leads to the among the few
formation of Texas Depression Era
Pacific Land Trust,where com panies that coentinue
allland assals were trading teday, almast a
placed. century later.

1871- 1888

Chevran acquired
Texaco for 336 billion,
and now perform s as an
opearalar across a large
portion of TPL's Permian
pasition.

Rapid developm ent
acrossmuch of TPL's
acreage leads to
increased royalty
revenues for the Trust.

Canwersion Com i ittaa

form ed to evaluate if the

Trust should convert into
a C-corporation,

1889 - 2010 2011- Present

Taxas & Pacific Railway is
created and was granted
~35 million acres of land
from the State of Texas.

Texas and Facific
Abrams#1becomesthe
first well to praduce oil
fram the Perm ian Basin,
and a few years later.the
first ail pipaline iz built
in the basin.

Texaco purchased TXL
Qilwhich at the time
heeld ever 2 millian
undeveloped acresin
west Texas.

The Permian Basin
beginslo grow
production as
uncanventional

development unlocks
tremendaus additional
reserves.

TPL announces
farm ation of Texas
Facific Water Resources
LLG (“TPWW R

o o (=

Soudce Company dala
4]
il TPWR isa D0%whally owned subsidiary of TPL

A fiesd ¥ HERIwas resermed under all lands held by the pimary term of an ol and gasleass and aficed Y20 HERIunder allland = held by preduction.
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Key Investment Highlights

Largest royalty company with 10% of acreage located in Texas Permian Basin
Three high-m argin businesses linked to the developm ent intensity of the Permian —multiple *ways to win”
Unparalleled position consisting of ~23800 net royalty acres ("NREAg")Vand ~900 000 surface acres

TPL interest is focused in the Delaware where rig count represents 25% of total horizontal rigs across the U.S.

ETF of the Permian Basin

Ownership of surface provides right-of-way for continued development across TPL's footprint
Rights to water and ability to prom ote cperational sclutions prom otes further growth of the royalty business
Upside exposure to water disposal revenues as Delaware Basin production growth persists

Synergistic Business
Segments

1 years of increasing dividends
Has repurchased & 5% of shares since Jan. 2042
Corparate ROIC of 913

Focus on Return On and
Of Capital

. . e i i 0y i
Sustained PfOfltahlllty Growing free EH.E.h flow geln.eratmr_w.agﬂ Yo growth in free cash flow since 2018 year end
and Pristine Balance Robust LTM 3Q18 EBITDAY m argin of 83%
Mo capex far arganic rayalty or land business growth: minim al for water
Sheet Mo debt and cash balance of ~5250 million

B0 rigs active on TPL royalty and surface acreags in 307195
Near Term Visible Acreage in the "Core” of the Permian with production growth of 12% since 20 18!

FCF Growth 431DUCs" are ®% higher than at YE 2018 and Perm it count of 375 is the highest it has ever been -providing
increased visibility on significant anticipated near-term cash flow growth ramp
Significant undeveloped potential: only 7% of royalty acreage is developed with ~22300 gross undevelopad
logations®
- T " High concentration in what TPL believesisthe best part of the Permian, with =% years of inventory under $40/b bl
Significant Upside breakavend
Water businessin the early stages of development with multiple growth cpportunities available
Surface in frontier areas provides upside as developm ent core expands with enhanced D&C and technolegy
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TPL Permian Activity Outpacing Total Permian Activity

| Top-Tier Resource Under Quality Operators, Combined with Unique Surface Ownership Leads to Outsized Production Growth

TPL (Total)™}: +3,027%

MNRL™: +1,585%

3500%

3000%

2500%

2000%

Normalized Pro Forma Gross Horizontal Well Production
Growth Assuming Current Acreage Owned Since 201400

1500%
VNOM!: +1,10 3% [EERUEGY
i (M o
Permian™; +730% 500%
100%
204 2046 2016 2017 204 2019
I FLCciaware B TR Miglang
Soudck  Company daa end RSEEG
n Cnly includ e average daily horizonlal well produclion in the Midland and Delawane Basnsfrom V8 o 30I0E.
[-{} TFL nm:lu:tlungrmln glwnu effect 10 our pordfolio of =23 800 net rny:lly acresin the Permian Basin as of /30012 asd i had been owned since Y78, Midland and Delaw are TFL production spis is N ‘I‘IS E: TPL ‘u

basad an TPL'S salalive Gross praduction in essh b asn,




Royalty Interest Overview

Land and Resource Management

| Net Royalty Position and Rigs Running on Core TPL Acreage | Net Royalty Acres Distribution

Gainas WS Bordan Eourry
Midland H Northern
Delaware Cantral Basin n

Basin e . Delaware

Eddy Lea m Southeast
Horth - Andrews Mitchil Delaware
Fgson TRL Ao + Decidental has Allocated NRAM: Southwest

g san TPL Satacs Arrerge A4% of Perm lan Rige lo 1% =23 600 Del
el the Stateline Area ! S AMELS
Midland
21.7% m Other

* Chevron has Indicated Midland” %
Increased Capital
Spending Plans and
Increased Activity in
the Permiant

+ ~30%of Chevren's
Quistanding Permils

in 0% an TPL Royalty

Acreaged

| Key Operators with a Permian Focus |
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Significant Undeveloped Resource in Core Areas (a *Jé
Land and Resource Management K,__j

| TPL Inventory by Breakeven to Working Interest Operator |

12072 14084 1604 18,108 20,120

B T T T T . N SO . -

|’5?Q | ~19 years of inventory life at current rig
|$80 | cadence with breakevens under $40/bhbI0
laso 1|

‘Wellhead FV-10 Breakeven

g, N oz _ _ _ _4ope _ _ _ 636 _ | soae

10,000
Drilling lacatlons

TPL Inventory by IRR to Working Interest Operator(2

~19 years of inventory life at current rig
cadence with IRRs of greater than 38%

0 IN msm |

8,035 £ B048 10,050 12,072 14,084 16,096 18,108 20,120
______________________ Drilling locatlons
WHoethern Golaware [l Southeas: Delaware [ Sauthwest Dolawara idland

Source: Company data and ASEC.
Holee  RSEG assuimes na ditfferential for gil ard NOL & 30070 differentinl o gos, brd MGL pricing ar 253 of WT1
Excluding areas to be considered cutside of basin Excluges DUCs and Permits. Kat showing locatiars with negatie 175, MNYSE: TPL 14
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Summary of Highest-Visibility Inventory

Land and Resource Management

| 100% NRI Permitted Wells | 100% NRI DUC Wells
| ~BA%of Permits are drilled within 2 | ~4Piol DUCsare com pletad within 6
e _ T months® : I m onths ;

Permitted puc
Wells:
5.4

Wells'*:
6.2

NRI by Operator

20.8% Pgrmitted
Wells:
5.4

Duc
Wells!2h:
6.2

NRI by Region

| 100% NRI Completed Wells

. d_'ﬂ'-df J’.’!‘
ne
B other

WPXENERGY.
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16.0%
Completed

Wells:
3.9

Morthern
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Midland

Southeast
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Southwest
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Other

ry with Top Operators Validates TPL's Near-Term Producti

S ree Corepany data and REEG
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Undeveloped Inventory Summary

Land and Resource Management

| Diverse Permian Resource with Large Net Exposure to Qily, High-Return Northern Delaware

B Horhern Delaware

Midlang
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Wallearn p B
Wolfcam p G
Middle Sprabenry
Wolizamp D

B Southeast Delawars

W Cther

232

A1

TE2

Other [N 752

Undeveloped Gross Well Locations: 21,485

we

1237

Southwest Delaware

1731

1556

2464

2

Y

Add. Undew. Locations.

241 DEU

[ 10643 |
EETET
[ 902 |
[ te72 |
[ wiosu
[ 782 |
| _riosu |

07 DU

241 DS

782
71 DsU

W Horthem Celaware

B Scutheas! Delaware

Southwest Deloware

Midtand B Caher
Wolicam p X¥ 804
&% Bane Spring T84
Walfcamp & Gan
3rd Bone Saring B37
Awalan 625
Uppar Wolfcamp B (1]
2nd Bane Spring 531
Lower Wollcamp B 473
Walfcamp © 405
3rd Bone Baring 672
Walteamp & 521
Upper Walfcamp B 438
Znd Bona Spring 207
Wallcamp & 548
Wallcam g © 433
Uppar Wolfcamp B 286
Wandfard 82
Barnatt 13
Jox M
Walfcam g & 14
Lower Spraberry L3
Wolfcamp B T
Wallcamp C a
Middle Spraberry 3
Wallearm p O 2
Other N - 486

Undeveloped 100% Net Well Locations: 406

1838
1864
1684
2,73
2,080
2,465
1020
1551
2,432
1052
41

6D
1263
1028
a1
1651
1886

1,364 :‘— 1,35"

NYSE: TPL

Saudok  Company daa and RSEG

Mote:  Locationsreflect additional undeveloped locations sorfed by nterval and il estimated ultim ate recovery (EUR"). Fermian Basin horizontal locations anly. Inclusve of DUCs, Permits and additional
undeveloped wells.

i Groas EUR in mbaw Ter Gl EUR and m Do e Telal EUR baaed an REES 1ype curves narm alizel 1o 7E00 £ (13 mileay wall

@2} Total locations inclusive of addidional undeveloped locations, D USs, and Permils




Comparison of Key Statistics

Land and Resource Management

viEe

Energy Partners

-.. ERIGHAM -" BRIGHAM
L] MINERALS L MINERALS

(Permian only)

Net Royalty Acres -
Permian NRA % 0% ~87% ~38%
Delaware NRA ~80% ~48% ~31%
Net Permian Resource
{mbos) | NRAG 261 228 Lkt
Active Rigs® 80 g2 93 a4

Percent

Undeveloped

Key E&P Operators ExgonMobil

iy, 3
oxy
T’

L=
L=
Significant Surface /

Ownership

. wom)
o T

At HEED (alib ey I
saed <n 4A% o r acie. VHOA HPA repariad in 30°E P.MMRL HA inhases on B% saragera
I

i @ it par mcr an reparind in S1e MHAL 3000 17
AL (455 M O 2 A By HAK | T 500 Cace 81 G T el 1ha prazuct af

IR PRI AT0) T ] HRL VR e £ roel rAUTCR (4T B D0 2is 08D by HRA (113 F6, atper 3 S et

“ NYSE: TPL
B A 1 e e B Ll 4 g T : 7
[t Bamsd on arly baraentsl A s TPL Oas Mg urs epmssnte 20F andy.

*u3 ard 6 Bdron el 1gazn TPL saimece actea. Thacs sre B7 1 papensting aetsdeal TPL scrasge, bul wihin the TRL Bazesmrsas




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

Land and Resource Management

| ~800,000 Surface Acres With a Concentration in Core Permian Areas I I Generates Multiple Long-Term Income Streams with No Opex I

v Extensive position allows our surface to benefit from developm ent
oceurring on and adjacent ta TPL land

* Since 2018, SLEM revenue has repressnted ~22% of total TPL revenues!® EEP Oil & Gas Facility

& ea-TPL Surlace
= Generates 50% - 60% of its surface revenue from easam ents related to
pipeline infrastructure

* Generateslease and material (caliche)sale revenuesin addition L/ ——CaFastm Pasarm bosioms enean

‘/Majnrity of easem ent contracts are set on 0-year termswhich renew at an
inflation adjusted rate (initial fee ~15%) — SWD an nan-TEL

rface

| TPL SLEM Revenue Tracks the Region’s Well Count I
$240 2800

. 5220 | TPL Has Averaged ~$60,000 I Han-TPL Surfscs Airedge

5 200 | in SLEM Revenue for Every 000 2

5 G Well Drilled On and zro0 - &

; st Surrounding its Core fl”l? z

TE a0 Parmian Surface Position!! w0 y§

#2300 500 HE

£™ se0 o0 F

I ge0 B30 s

£ 540 LD 5 ﬂﬂ #‘

S s 200 = - ﬂ# -

’ mr [Ceag e

W ZOE 30 406 WT 0T T 40T 8 208 306 408 08 208 308 Sosar Farm

on TPL Surface
=S EM Révernue  s=WWell Count

The TPL Surface Position Can’t be Replicated Amongst Royalty and Water Companies

Souice: Cospany dala and REEG

i Total revenue adjusted for one-lime land { royaity sales of SEmm and $O0mm in 209 and 208, respectively.
2} ELEM revenue represents TRLS cumulative zasem ents and sundey income from 946 throwgh 53008, NYSE: TPL 13
=1} Cunmulative hesizonlal wall sount par REEG i TPL's Morthanm Dalaw s Region (~050 000 acresiand TRLS Migland Region (~E30000 acre region sraund TPLS sorfacein Exsl Betor.

Midland, Upten and Glasscock Counties)




Water Resources Asset Overview

Water Services and Operations

[ Salt Water Disposal Wells | | TPL Water Sourcing Infrastructure
| Water Oil Ratio! 4:1
Eady WM o ey WM _ Lea
S Sl S
= -,l"*;““"““lf“ = R
[ o ®® i
Zulbersan .. SN ¢ <2 & — o », Y
2 & = i Bl T Laving
[ ] L] ’ - Lawing — \ ]
. PN
* eV w, 'O T ¢ T
. ™ . ' i..l
[ ] . - -
e . - et
* » Ak tare——p
:.' . Fe
™ & Assat Capacity
L3 [—— b [
o o seeny T arwatst plpmi] e
* . & AT
Asset Capacity . @ Saurce Waiar % nmbbl & iﬁ.
Sorag e Capocil; it
T‘L.::‘!:-u:"mm 25 m bl Raguas - ' LA i
Parmidiad. 1380 mbbid &> [ ] Trastmaent T mbbld A Ward
Cozabiktes 3 full oxdidation faoiiti -
TP L Pammliars . ‘ Wdard anzabi b [t oxdation faodities) t___
esten: e %0 -
*  Permsied: TE Mol - TRAL Sumace doneage
TFL Burface Arreape b Wl Ppd s Snead by TRL
W L wssre Viall Fiside
Sakt ‘Water Dispoeal Waells
[ — [ 1oL Fracin
@  PermitisdFarm iis bt Frogmes —Grow th Opp. O TRL Wt Ssurzad 1o 2 Parly vendors
a 3 [ 5] a 3 )
- — ies
Disposed Water Volume Growth Sustained by Highest WOR Areas Sourced Water Business Driven by High Fluid Intensity Areas
Saufck  Company daa end RSEG
Pnte: TPL does not operate any water desposalwels.
in Water ol ratie VWOR pdetined as the ratic of € month cumulative waler production te B month cumulative oil preduction,

NYSE: TPL 19

[z} Rovanue recaived Beth on and oIl TPL surface Dasad an assling ool iacts,




Growth Strategy and Competitive Advantage

Water Services and Operations

‘ | Significant Produced Water Upside

| Revenue Growth and Change in Mix!"

% i m oz

TPWR Formed in
Jdune 2097 [
B3 {
! II

Treatment and Reuse Opportunities Provide a Natural Hedge as Majorsand Large Independents

$33.8 || Balance Disposal vs. Treatm ent and Produced Water Volumes Continue to Build
|IIIII
."'I 4,000
il
257 .'Illl 3500 - o o o o o e e e e -
8% I-" .'I €Past Future SN
|'I | 2000
.'I I|I
| 2500 TPL Future
Produced Water
Capture

Opportunity

Water Volumes (mbbls | d)
e
=
3
(=1

$0.6

.
..’/
/--" Yo B0 |
8% _'_ |
/__wév 250 | 500
] il |
- a5, s |
2018 2020 2021 2022 2023 2024
Fodecast Fagional Watar Prodicen
o TRL 50 Ruensate (=73 mbhlaiy

30 2018 302019
— Ecrting Fagicnal Waler Prodidion

30 2017
Treated Water & Other [l Produced Water Sourced Water L TPL Wolummes
= =Acive+ Pamiilied SWD Capacty [Assumes B0 Liilizaton)

es Increased Disposal Volumes in Northern Delaware Focus Area
NYSE: TPL

Royalty Based Business Model Capt

20

Mote:

)

Regional water volum esbased on REEG estim aled water il ratic. hisloric ofl production and REES oil fype curves. Mistoric volum es represent honzontal wells dnlled snce TFWR form atson in Jun. 207
a1

Sauiokl Cospany dala
Covelopment pace based on average =160 welisdrilled in the region dunng LTM ending &30/ and haid Al

Ingzlugive af waler galos and rowafies and water-ralated sasem antsand sihes surfacs-ralaled incoma,




Summary of Financials

[ Adjusted EBITDA! | | capex by Business Segment |
3 i m iens) (& in mMiong
Margin: | 96% | [osw | [(osn | [(oam | [a7% | [[o3n |

200

20w F=3 e T Fik S0 YTD
Annuslized

| Met Production per Sub-Share Certificate!?

iBoadd par mm sub-share carlificatas)

208 200 2w A0 YTD Annualized
fr W Xl 28 e mland and Resource Managemenl mWater Sarvice and Opearalions
Soudce  Company dals
PMote: Revenue was resiated retrospectively upon adoption of new revenue reconcilialion guidance on ¥4 8. CAGR defned as the com pounded annual growth rate from 79 o 80008 ¥T0 Annualized
Flease see Appendix lor reconciliations of nen-GasF fnancial m casures 1 Iheir most direet iy com parablie GO0F m easunes. NYSE: TPL 21

41 EBITDNA sdjested for land salea deam e gamilicant, sales of ol and ga8 royally inlerass, and proey cosls
2l Caloulated as awerage daily nel praduclion ewver guarler divided by quarter-end num ber of sub-shares.




Return of Capital to Shareholders

I Cumulative Return of Capital |

i i i lian s, excepd average W pricas)

£50.TE

001 2010 2 20w

mm [ividends mmmm Shere Repurchases mmmm Cach Belance asof 9030/20 1 e fvarage W Price

Soudce Com pany dala
[} Diwidends for 20€ includes $2 2 million of dradend s for 20 1 which were paid in the fourth quarter of 200
2l 208 dividend declared and Faid inihe tirst quarter of 2009, ¥T0 shase repurchases of 4.4 million as of 32008, NYSE: TPL 22




An Unmatched QOil and Gas Investment

| Summary Investment Highlights

ETF of the Permian Basin

Synergistic Business Segments

Focus on Return On and Of Capital

Sustained Profitability and Pristine
Balance Sheet

Near Term Visible FCF Growth

Significant Upside

TPL Metrics:

1

b
Russoll 2000 Index and %

Markat Cap EBITDA Growth®!
Public Morth American | ]
Oil & Gas Companios 4 S10bn or Greater 0% or Greater
r y
r 4
r 4
r 4
_r'I.l‘
:I-rfr
.rt-‘
r
r 4
F 4
r 4
4
.I‘I 'r'r
F 4
.rt’
.r'r.’
F
r 4
F

Debt i EBITDAR
1.6x or Less

ROICH
40% or Greater

=80% EBITDA
Marginl®

oo «E€@> <D

Total Companlas: [ a3 | [ an | | s [ 2 |
Oil & Gas Companies: | 575 [ wo | [ 77 ] [ 27 B ' |
I!;H'\.U L] B\:"Vl'!‘ e W,
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Texas Pacific Land Trust Team
Track Record of Shareholder Value Creation

Texas Pacific

Mr. Glover has been
Chiaf Exacutve Dfficer,
Ci-Geaeral Agent and
Secretary at Toxas
Facilic Land Trusl gince
Mavem ber 216 and
Fregident and Chisf
Executive Oficer af
Taxas Pacilic Watar
Resaurces since its
form ation in June 5T

Freviously, Mr, Giover
served as Assislant
General Agent of the
Trust and an
independant landman
in the Parm isn prior
therata

Trust Management Team

Robert J. Packer
‘CFO anc eral

M. Packer has been tha
Chief Financial Officer
at Taxas Pacific Land
Trual singe Decem ber
20" and has baen its
Co-Gen ersl Agant sincs
Mavem ber 208

Freviously, M. Packer
sErved as Accounting
Suparvissr hor Tesss
Pacifiz Land Trust, a

pasiinn he held snce

| Marsh 201

Form erly, hewas
Contraller ab StarCrest
Realty

Haisa Certifiad Public
AgCountant

Sameer Parasnis
Chief Comm
Oficer

Mr. Farasnis joinad
Texas Pacific Land Trust
in July 208 from Stifel’s
QEG investmant
Banking team where ha
sarvad 4z a Managing
Direetar and Co-Head
of E&P coversge

Mr, Parasnis spent m ost
ot his T+ yearsfinanca
aareerin O&G
invastmant bankng at
Credit Suisse and has
alsoworked with GMP
Sacurities and Citi

Hestartad his career &5
a chemical engineer
with Ralance Industries
Lbd.in 298

Mr. Steddum cam e to
Texas Pacific Land Trust
drom Sifel's ol and gas
nvestmant ﬂiﬂklﬂg
team whara ha sarvad
as a Dirgctor

Mr. Steddum began his
invesiment banking
cEraar in the O5G
COVErRIE group at
Credit Suisse

He carnad his MBA
rom Rica Univarsity
and Bachelors of
Srience in Business
Adm inistratian fram the
Uniwarzity of South
Carpling Hangrs Callege

Rangrt Crain has sarved
& Execulive Vice
Prosident of Texas
Facaic Watar Resturcas
simow its form atian in
June 2T

| Pricrto TRWR, Mr, Crain
| led water resource

developrn enl efforts far
EQ0 Rasources acrass
irnlliple baging,
inzluding the Parman
&nd Eagletord

Mr Grain haolds
Bachelor of Science
Dagres from Texas
Slate Univarsity and
ME A from Unmversity
of Texes at Tyler

Jeremy Smith
WP, Busin
Development

M. Smith cam e to
Tesxas Pacilic Waler
Reszurcas from EOG
Reszurcas whara he
negelisted watar
saurzing and

DU BSA g AgFeem ents
| acrassthe Permian
| Basin and the Eagle

Fard Shale

Prior 1o EOG, Mi. Saith
Iz a suceessiul real
estale broker service

Mrs. Keenan joinad
Texas Pacific Land Trust
in January 20T as Land
Manager and

tran sitioned inte her
rabe a5 Vice Prasident,
Land and Lagal at Texas

| PacificWaler Resources

in May 208

Praviausy, Mrs. Keenan
warked as 8 Landm an
for BHP Billilon in the
Pormian Basin

Ehe marned her law
degree from the
Univearaity ol Sklahanm a
and is alicensed
attorney in the Slate of
Texas

NYSE: TPL 25




TPL Revenue Streams Through the Life Cycle of a Well 'fé;m;ig/
]

e

{1} Initial Development Phase ]@ Drilling and Completion Phase ]m Production Phase
- -
. w Infrastructure for oil & gas development w Sourced water volum es!t w Significant produced water volum es
Tjrp-lf:_al (gathering.treating and reuse, and
Activities m Development of gathering, transportation and digposing back into the ground)

processing infrastructure

s Fixed fee payments for use of TPL's u Fixed price per barrel for providing brackish = Royalty interest on the oil & gas producad
TPL surface to build infrastructure groundwater and { or treated producad water
Revenue u Royalty per barrel (injection fee) for
Sources m Sale of materials (caliche)used in the m Fixed fee payments for the use of TPL's surface for a allowing saltwater disposal (SWD)on TPL
construction of infrastructure variety of midstream infrastructure requirements lands

| Majority of Stable Revenue Streams are Royalty, or Fixed-Fee Payments, with Limited-to-No Capital Expenditure Burden |

"F ' f O & Gas Facilty m__'__ A~

R
Fradusing &S Wells

2 d+e

Oparaior Completions {Frackng)

o “TEL Water Slcrage @ —

faler Supply Wells

Iidstream Pipelna Easament

E&P Dperator Lessa Raad

E&F Oparator Well Pad & Driling Pit  E&P Operstor Diling

Non-TPL Surface Acreage] TPL Surface 'C:

TPL Produced Water Treatmeant Faciliy

he Entire Life Cycle of Oil & Gas Development

Surface and Royalty Ownership Allow Steady Revenue Generation Throug

i Sourcad water ik waled usad far ail aad gas devalapm anl e, drilbeng and compleations)

o = Land and Resource Management o =Water Services and Operations NYSE: TPL 26




Well Positioned Assets Attract Increasing Development Focus

Land and Resource Management

| Net Production | | Gross DUC Inventory'
“ - - —
12 Flattening PDP Decline Stabilizesthe
500 Growth Profile with Slower DUC Growth
5 £ 450 43
1)
3
400
E w 252
=
o 350
3 - am
=2
3 8 S 300
a &)
3 S 250
s ¢ a
B & 200
= o
oy 7
g L 21
3 oo 07
A 71
50
o 0
204 2015 20% 207 20 Q349 YTD 204 2015 0% 2017 2018 o3\

Last Twelve Month Spud Rate on TPL Royalty Acreage is 5x Higher than Midland and Delaware'?

SmurGe Corepany data and REEG.
Hals: TRL praduclios growth givitg silect 10 eur g2rifali of ~THE00 net rayaRy deres in e Fe B e 0 9508 Q8T i1 Pl Diven e el 00 VM I'TD rudustion pased o average daily productin frem TV 10 $A08

Anch /28 D par BEEG OUE figuras £t Smitsd 15 pravousk ussd A menth Siscizaurs edlans, G UG easudarat E5 be il malls wemtn data. Harmntal wailsznly NYSE: TPL 27
@ LTM dalined 38 orizonial epuds om G008 10 G308, 5ped ate defined as Ne peicant of LTH 5pudsin basn capturad on TFL ACTaRe G6m pared (n(hapalcarl al hn-aln s e ownad by TRL .




Summary of Full Inventory

Land and Resource Management

Morthern Delaware 3% ans0 1 ang P 81 i} L) ﬂ.ﬂ-43|r 1033 1Ea4 8273
Southeast Delaware 2.1% 228 1 w1 g 1 =0 24 B a0z I[ 938 wzT G440
1 1
Sauthwest Delawara an% 512 | B2 : ] 1 a 1872y 1873 18TE 5,323
]
Dalaware 2.4% 16,328 : 7ag | : 856 245 o 13417 I: 13,843 788 8,155
I
L}
Midland 0.5% 2,628 : 337 : : 5TE 01 &3 7.286 |£ T.652 B.228 8,49
Gthar 183% L - - A 5 ] T3zl 798 330 &8
[}
Total 1T% 23,588 J 1202 ! II.sas 431 375 21,485 |l 22,291 23,857 I 6830
L L
1 1 1
Established |[ High Mear-Term Gash Flow 1 Qutstanding Organic Resource
Production
Base Assumptions

Undeveloped Gross Locations

Total Gross Locations
Permitted Wells: 375
[

Northern Delaware: 10,643

e
FDP Wal

outheast Delaware

~56 Years of Inventory Life!®! ET T e

Additional Undeveloped
Locations:

21485 Midland: 7,286

Other: 782

—— NYSE: TPL 28
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Significant Undeveloped Resource in Core Areas

Land and Resource Management — Delaware

| High Concentration of Inventory in Active Regions

| | Working Operator Inventory Breakevens(V |

. e

r
U I:l%umieutlxed
LI e

e

Nerthern Delaware

Illll

| ~25 years of inventory life at
st | current rig cadence with

| | breakevens under $40/bb
|

In_ 1204 FI apsz BES | A TT04 sEsN MATE nam RAeD
| Working Operator Inventory IRR!"
MU
n P
et e 0%
7 no%
nEn g
Southwest Dela 5 o
=
Eouw
| I
TRLT D5Us g MY
2o H o
EL
H S14%
AZE% 0%
Sd T
A% 0%
e AR 704 BARE war: TEEE a0
ik
Fouice: Company dala sl REEG
Mote:  Excluding areas consdered oulsde of basin. Dewslopad inventory mcludes PO anky.
o Excludes DUCS and Fermits. NYSE: TPL 29
21 Based on Lotal inventosy with & Braakeven leas than $40 divided by 208 sud counl,




Significant Undeveloped Resource in Core Areas

Land and Resource Management — Midland

| High Concentration of Inventory in Active Regions | | Working Operator Inventory Breakevens(? |

—=x
puis - - oeviopes

{

U I:l%umieutlxed

ml | ~7 years of inventory life at current rig

seol | cadence with breakevens under $40/bbl?
|
|

Wallnasd Braakawn (S50

ERT) 2an a0 a60 d0u EEE G392

MU
0%
o W%
s
2 sow
-]
=
Eouw
| 7P Dsws Ry M| & i
=
P
S14%
AZH% 0%
iy Midland
2 1 i 0%
5 10 20 i | L’ 4 24T s 4788 508 SRz 6552 TEEN

Ml

Soudce Company dala sl RSEG

Mote:  Excluding areas considesed oulside of basin. Developed inventory mcludes POF only.

i Excludes DUCs and Perm its. NYSE: TPL 30
=] Based o0 Lotal invantory with & Bragkeven leas than S40 divided by 208 sud counl,




Royalty Key Terms

Land and Resource Management

Impliad Average
Ind

Merihern Delaware 152,958 8.090 55% T35 2.5
Soulheast Delawaie 34,285 2125 2% 101,933 21%
SoulFrwast Delavware 81,785 5112 E.3% 185,459 53.0%
Delavrare 269,038 16,3208 G5 BT, 587 2.4%
Midland 160,434 2,628 1.7% 497 489 0.5%
Criher 110,828 A B32 o 3% 255,617 1.5%

Gross Royalty Acres

Net Royalty Acres
(Normalized to ¥ 8)

Net Royalty Acres

Drilling Space Units (*DSUs")

Implied Average Net
Revenue Interest per Well

Description

How's It Calculated

Tha full, undivided cwnership of the oil, gas, and mineral undernaath one
acre af land

Grogs Royalty Acres standardized to B.5% (or ¥3) oil and gas laaze royally

Gross Royalty Acres standardized on & ¥0% (or £/8) oil and gas lease
royalty hasis

Areasdesignated in & apasing order of unil designation &5 a unit and
WELhim w high operators drill wellpores 1o develop cur ol and natural gas
rights

MNumber of 0% oll and gas lease rovally acres per grosa D5SU scre

Total Texas Pacific Land Trust acraage
530400

Gross Royalty Acres * Avg. royalty | (18}
18,70 1= 530 400 * 4.4% ¢ (¥4)

Gross Royalty Acres * Avg. rayally
25588 =530 400 *4.4%

Total num bar of grass DL acras
14 FIGTE

Met Royalty Acres ! Grass DSU Acres
17% = 23588 (1423673

Source: Company dalaand REEG

Motes  Ciher areas include Easlern Shelf, Western Delaware, and Central Basin Plallom .
i Excluding acras which are eensidered 1o ba owlside of Bagn,

NYSE: TPL 31




Comparison of Peer Acreage

Land and Resource Management

Central Basin
Flatform

Huczpeh

-
| BT
W wiow
o R r

%

Hirsiz her

L1

Cke

e

Source:  Company dataand REEG.
Fata Canar ardas inclids Easlarn Snelf, Wastem Dalaward, and Cantral Bazin Plalfem, Exckiding acias which aré sondidarsd 1o Ba citaide of Basin

NYSE:

TPL
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Water Resources Overview

Water Services and Operations

m TPL Surface ownership provides access to source water, disposal rights and
right-of-way for critical water infrastructure -

m Strong relationships with E&P operators allow TPL to enter attractive contracts g 0@ &G Facility
for sourcing, treatment and disposal 2

m TPL is sxposed to a royalty-like water revenue stream across entire Perm ian
position, which is highlighted by the prolific Northern Delaware region

Key Sourcing Contract Terms
m Multiple Right of First Refusal, Take or Pay and VWater Treatm ent contracts with
blue chip operators

= Includes severalminimum volume commitments totaling ~100 mmbhbls over
next 2-5years

- Total contract coverage region exceeds 350,000 acres
m Typical Terms range from 2 =15 years

= Sourcing prices average $0.50 - 2080/bb|!"

- Treatment prices average $0.50 - 50 65/bbIM
Key Disposal Contract Terms

m TPL has 80+ 5WDs contracts or LOUs with 5to 10-year term s including an option
to extend on the majority
- 30+ active SWDs (~817 mbbls/d capacity)
- 50+ perm itted SWDs (~1570 m bbls/d capacity)
=QOptian extensions typically include 5% price escalation
m Dizposal Royalties ! Fees average $0.10 - 30 20/bhb1

Water Resources Provide “Royalty-Like” Injection Fees, while Promoting Operator Development on TPL Land

Sauiokl Cospany dala
o Gourcing and Treatm ent prices shown represant average range: however, prices can vary significanily by region.

NYSE: TPL 33




TPL is a Market Leader for Water in the Northern Delaware

Water Services and Operations

| Produced Water Volumes of ~735 mbbls/ d at ~$0.12/ bbl¥ | | Sourced Water Volumes of ~310 mbbls/ d at ~$0.63/ bbli2 |

| TPL's Established Footprint Allows Optionality with FProvidesIrreplaceable Additional Upside as Aguifer ‘

: : 15040 20%
2,500 SWD Operators te Negotiate Increased Economics o RunsUnderneath TPL Land
1400 0%
znae 40%
120 G
— bl
k-] —
< TPLYTD 20 % Capturs E B i
= Rata =
2 s H L % 2 2
£ 5-mgnth Walghtad g = [
2 Avarage TPLCapture o e e £ H Iy
B = i Ei Y TPLYID 208 Captura | 0% 2
z s E Rate = 32% i
b Wi
IR s S 2 e e e 5
H EL ‘Rt = 269 W%
£ g
&
40 0%
e 0%
20t 0%
- i = o%
Jan-8 Apr-18 Jun-#5 Sep-B Cen-B Mar-8 dan-B o et o Sepeth s T e
Fortharn Dalaware Region Velum ox mmmm TRL Dol ars Yalumas Fartharn Belaware Region Volimos memmm TRL Dol ars Yalum os
W-mznth TPL Caplure Rate (%) = = TPL YTl 208 Caplure Rate TPL Capturs Rats (%t = = TPL¥T 208 Caplure Rate
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Historical Financial Summary

Year anded December 31, Three months ended, Rl LTM
(% in millions) 2016 2047 F=1 4018 Lkl 0% 3019 Soptember 30, 2018 September 30, 2099
Total Acres BET 553 BAT A8 902,77 902,77 852827 an1a3e QoA 901862 901862
Revenues:
il and gasroyaltles 5234 5564 SE38 $357 3332 5396 5333 s SHED
Eagem entsand ather surface-related income 26.2 700 BS7 219 34 ZZ4 339 arry 0eE
Water salés and royalties 81 255 [:x% ] B5 230 04 218 850 a1s
Land sales 28 9.2 4.4 o1 ViE 4.8 48 mao 1.1
Sale of gil and gas royaliy interests = = wa Lk = = = = we
Diher oparating revenus 0s L] 05 0.1 0 0.1 0.1 03 04
Tolal Revenues $66.1 F154.8 §300.2 383.2 @13 $87.3 $96.5 $3771 3470.3
Expansas:
Salaries and related em ployee expenses 14 33 w4 TS 85 Tr a5 227 s
Water service-related expenses - 0.5 na2 18 46 a7 54 Hae \a
General and adm inlstrative axpan sas 09 15 4.7 18 21 21 28 T2 a0
Legal and professional fees 08 3.5 25 na 1B 7B 56 B2 BE
Degreciation and am ortizaiion ) 04 28 1 12 15 28 53 a4
Total cparating expanses 33.2 $9.7 $39.4 5.3 6.2 249 £247 5658 3814
Operating income (loss) $62.9 S48 £260.8 §77.8 $175.1 §82.4 §71.8 113 53062
Margin (%) 95.2% 83.7% a5.9% 83.6% 9159 5% 74.8% 42.5% B28%
Other income, net 03 ad 03 o a4 o3 LE:] i3 ZE
Income before income taxes 3629 £145.0 §2617 3TE3 SWES 36829 £74.7 £31341 $3914
Incom e fax expenss 20.6 4748 G20 B8 355 63 w7 63.5 781
Hat incoma 5423 £97.2 $209.7 $E2.7 £#40.0 549.6 $60.0 5249.6 $312.3
Margin (%) G409 GGk SEa% 5T.A% T2 Sh4% G0.4% 662 G4 %
Koy balance sheal itemsa: 2016 T F ] 4018 nomn zam 3019 September 30, 2019 Seplember 30, 208
Cash and cash equivalents 3484 STHE 5186 BT FM33 554 32409 32409 32489
Total debt - - - - - - - - -
Total capital 527 051 2447 2447 33318 3834 4434 4434 4434
Total assats 554 oo 2881 2881 4049 4636 220 5220 5220
Total llabllities 6.7 LR 404 ald T a2 TEE TRE TaE
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Non-GAAP Reconciliations

Year Endid Thids Manths seded, EL R Rl LTM

(5 ko miftionsg Y ETE) L FTE ) A0 nan 08 ma Buptember 36, 20 ® Suptembar 30, 207 Septumber 30,238 Beplember 56,208
Hut incama 5346 2500 ELEE] s073 s200F LN swWon 406 600 o4 2 5454 a8 5T
Adjusmenis

Incometares LA 2hE 200 ara rad L2 E 2] o wr 510 L2 L -h 8.1

Depracistion s o gmorisales oo an oa 24 25 u u = EX or Fr EE] e
EBITOA EEIL] EILE] ELER ELERY $284.5 $70.4 smet 844 T3 12888 1624 EELE sy
Revenug a7 STEA 5681 045 53002 832 5813 BT 8BS 52842 928 8T S4T03
OMTOA Margin s AN 2% 24.0% 18.0% n5.2% P2A% % TSN 0.0% TN Ay LLE Y
Adju e d EBITOA:
EEIMDA 3616 753 629 K64 82843 Tad Ll N saed wia 52658 8525 Bl garr
Ot A justmante

L and s s i i g il i 1'% = |may = = = = [eany = = {mo2) = ey {mog)

Less: sale of il and gasroyalty interesis - . - - (1] 20| - . - - - - [

praxycontess seitiement, and conwersion : . . . R e 8 : o an

At ploratian Sam mit e ot
Adjusied ESITHA 8515 $56.5 ELES] BH54 2854 SED.5 8713 &rii SE22 Ea:LR] 625 $230.8 szaid

A st od Aevesuo™! =;ar a3 5001 W40 Lo Rk 574a ELIE] SBTA ELLE M4z =|ea 27 4514
Adjusted E8ITDS Margin 25.9% 253% 8.2 24.0% e ERER BT LR B3a% M 5N nan B2A%

Saurce:  Gompany data.
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