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Item 7.01 Regulation FD Disclosure.

On March 2, 2021, Texas Pacific Land Corporation (the “Company”) posted to the Company’s website at www.texaspacific.com an updated 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 this 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 March 2021

104 Cover Page Interactive Data File (embedded within the Incline XBRL document).
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This presentation has been designed to provide general information about Texas Pacific Land Corporation and its subsidiaries {“TPL or the "Company"). Any information contained of referenced herein is suitable only as an introduction to the
Company, The reciplent is strangly encouraged to refer to and supplemant this presentation with information the Company has filad with the Securities and Exchange Commission (*SEC”).

The Company makes no rapresentation of warranty, express or implied, a3 ta the accuracy er completeness of the infarmation eontained in this presentation, and nathing contained herein is, or shall be, relied upon as a pramise or representation,
whether as 1o the past or to the future, This presentation does not purpart to include all of the information that may be required to evaluate the subject matter herein and any recipient hereof should conduct its own independent analysis of the
Cornpany and the data contained or reflerred to herein

Unless otherwise stated, statements in this presentation are mace as of the date of this presentation, and nothing shall create an implication that the information contained herein is correct a5 of any time after such date, TPL reserves the right to
change any of its apinions expressed herain at any time as it deems appropriate. The Company disclaims any obligations te update the data, information or apinions cantained herein or to notify the market or any other party of any such changes,
ather than required by law

Industry and Market Data

The Company has nelther sought nar obtained consent from any third party for the use of previously published information. Any such statements ar information should not be viewed as indlcating the suppart of such third party for the views
axpressed herein, The Company shall not be responsible or have any liability for any misinformation contained in any third party repart, SEC or other regulatory fiing. The industry in which the Company operates is subject to a high degree of
uncertainty and risk due to a variety of factors, which could cause our results to differ materially from those expressed in these third-party publications. 5ome of the data included in this presentation is based on TPL's good faith estimates, which are
derlved from TPL's review of Internal sources as well as the third party sources described above. All registered or unregistered service marks, trademarks and trade names referred to In this presentation are the property of thelr respective owners,
and TPL's use herein dogs nat imply an affiliation with, or endorsement by, the owners of these service marks, trademarks and trade names

Forward-looking Statements

This presentation contains certain forward-looking statements within the meaning of the US. federal securities laws that are based on TRL's beliefs, as well as assumptions made by, and information currently available to, TRL, and therefore involve
risks and unceriainties that are difficult to predict. These statements include, but are not limited to, statements about strategies, plans, objectives, expectations, intentions, expenditures and assumptions and other statements that are not historical
facts, When used in this document, words such as ‘anticipate,” “believe," “estimate,” “expect” “intend,” “plan” and “project” and similar expressians are intended ta identify ferward-looking statements, You should not place undue reliance on these
farward-looking statements, 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 achlevemants may vary materially and adversely from those envisaged in this document, Fer mare infarmation cancerning factars that could cause actual results to differ from those expressed or
farecasted, see TRL's annual report on Form 10-K and quarterly reports on Form 10-Q filed with the SEC. The tables, graphs, charts and ather analyses provided throughout this document are provided for illustrative purposes only and there s no
guarantee that the trends, outcomnes or market conditions depicted on them will continue in the future. There is na assurance or guarantee with respect to the prices at which the Company's comman stock wil trade, and such securities may not
trade at prices that may be implied herein

's forecasts and expectations for future periods are dependent upon many assumptions, including the drilling and development plans of our custemers, estimates of production and patential drilling locations, which may be affected by
commadity price declines, the severity and duration of the COVID-19 pandemic and related econamic repercussions or ather factors that are beyond TPL' control

These materlals are provided merely for general informational purposes and are not intended ta be, nor should they be construed as 1) investrment, financial, tax of legal advice, 2) a recommendation to buy or sell any security, or 3) an offer of
solicitation to subscribe for or purchase any security. These materials do not consider the investment objective, financial situation, suitability or the particular need or circumstances of any specific individual who may recaive or review this
presentation, and may not be taken asadvice on the merits of any investment decision. Although TPL believes the infarmatien herein to be reliable, the Company and persons acting en its behalf make na representation or warranty, express or
Implied, as to the accuracy or completensss of thase statements or any other written or aral cemmunication It makes, safe as provided for by law, and the Company expressly disclaims any llability relating to those statements or communications (or
any inaccuracies or omissions therein), These cautionary statements qualify all farward-looking statements attributable to us or persans acting on our behalf,

Non-GAAP Financial Measures

In this presentation, TPL utilizes eamings before interest, taxes, depreciation and amortization (‘EBITDA"), wi generally accepted accounting principles ['GAAR'). TRL believes that EBITDA Is 3 useful supplement to net
income as an indicater of operating performance. EBITDA is net presented a5 an alternative to net income and it should not be considered in isolation o as a substitute for net income. Please see Appendix for a reconciliation of EBITDA to net
income, the most directly comparable financlal measure calculated in accordance with GAAP.

Vs not defined in the US
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The Permian Basin “ETF"

NYSE: TPL

“2nd Best Year in TPL History” $200 mm+

@ ?ﬁrforﬁ;]aﬂhcec | @ Dividends Paid in 2020
rough the Cycle . 17Y
il ear
$303 Million

History of Increasing

2020 Revenue Dividends
100% Texas \ Diversified
# Permian —~ Revenue
%  Streams:
EXpOSUfe - Royalties, Water, and
Surface

+150% ) ~21Years
Production Growth Inventory Below

since 20186 $40/bbl Breakeven!4

®

Balance Sheet
Strength()

No Debt

Cash Balance of

$281 Million
~23,700

Core Permian Net
Royalty Acres®

~880,000

Surface Acres

Robust Inventory® of

531 DUCs

and

36 Permits
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An Unmatched Oil and Gas Investment

10-year Average Annual Total Return

36%

(Composite)

S&P500®

WTI Qil 6%

S&P Oil & Gas 1%
E&P Index

Source: Factéet.
1} Based on FactSet compounded total shareholder return from January 201) to Cecember 2020,

NYSE: TPL 4
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U

Y TPL Welcomes in a New Era in its 130+ year History
: * j ! T‘, Texas Pacific Land Trust is now Texas Pacific Land Corporation

m January 2021 - reorganized from a business trust into a Delaware corporation, Texas Pacific Land Corporation

Nine-member board of directors serving three-year terms, eight members of board are independent

Board adopted new Code of Business Conduct and Ethics Policy, Insider Trading Policy, Related Person
Transaction Policy and Policy for Reporting Concerns

/| Board meets quarterly with annual shareholders meeting

m Board approved paying quarterly dividends and continuing share buybacks

NYSE: TPL 5




Meet the New Texas Pacific Land Corporation Board of Directors

g

David E. Barry

Mr, Barry serves as Ca-
Chair of the Board and has
served as a Trustee since
January 2017, and as Co
Chairman of the Trustees
since February 2019, until
the Corperate
Rearganization on January
11,2020, Mr. Barry was a
partner at Kelly Drys and
served as President of

Tarka Resources, Inc. and
Sidra Real Estate, Inc.

serve 35 a director include
his legal expertise and
knewledge gained over his
caraer at Kelley Crye,
Including representing
TRL for more than 30 years
priot to his election asa
Trustee, aswell ashis
experlence in commerclal
real estate, including
commercial real estate in
Texas.

Mr. Nerris serves as Co-

Mr, Barry's qualifications to| |Mr. Narris' qualifications to

John R. Norris Il

Chair of the Board and has
served as a Trustee since
2000, and as Co-Chairman
of the Trustees since
Fabruary 2019, until the
Corporate Reorganization
on January 11,2021 Mr,
Norris is @ member with
the law firm Norris &
Weber, PLLC whare he
started in 1979, Mr. Norris
iz a mamber of the State
Bar of Texas and Dallas Bar
Association,

serve & a director include
his extensive background
a5 a practicing attorney in
Dallas, Texas. in addition to
his 20+ years of experlence
asa Trustee, Mr, Norrls
advised and represented
TPL on legal matters for
fare than 17 years prior 1o
hls election a5 a Trustee.

General
Donald G. Cook

General Cook currently
serves on the hoards of
Crane Co. (NYSE: CR) and
Cybernance, Inc. and
previously served on the
boards of USAA Federal
Saving Bank, Beechcraft,
LLC and Burlington Santa
Fa Rallroad. General Cook
retired as & 4-star General
after 3 36-year career with
the Alr Force, He was
twice awarded the
Distinguished Medal for

|exceptional leadership.

|General Cook's

qualifications to serve as a
director include his
extensive experience with
corporate governance and
Executive compensation,
a5 well as managerial
experience resulting from
his tenure of command in
the US. Alf Foree.

Ms. Duganier currently

sarves on the board of
MRC Global Ine. {NYSE
MRC) and alsa serves on
the boards of West
Manroe Pariners,
MeDermatt International,
Ltd. and Pattern Group LP.
Previously Ms, Duganier
has served on the boards
of Buckeye Partners LP,
(MYSE: BPL) and Noble
Energy [NASDAQ: NBL)

Ms. Duganier's extensive

SXBCUtivE exparience
overseeing large
organizations, her diverse
board experience,
significant energy industry
axperience, and her
credentials asa certified
publie accountant make
het well-qualified to serve
on the Board

Ms. Epps currently serves

on the board of Saia, Inc.,
(NASDAG SAIA) Ms. Epps
previously worked for
Deloitte LLP for over 30
years whera she most
recently served as a Risk
and Financial Advisory
Partrer from 2004 until
her retirement in 2017. Ms,
Epps is & licensed certified
public accountant.

1
Ms. Epps's significant
audit, governance, risk and
compliance experience as
3 provicler of attest and
consulting services to
private and public
companies across multiple
Industries makes her well
qualified to serve on the
Board

Dana F. McGinnis

Mr. McGinnis is the
founder and Chief
Investment Officer of
Mission Advisors LP which
he has owned and
operated since 1990, Mr.
MeGinnis previously
managed San Antonio
Capital Management and
began his career at Payne
Webber/Rotan Maosle. Mr,
MeGinnis served asa
member of the conversion
exploration committes of
the Trust.

Mr. McGinnis'
qualifications to serve asa
diractor include his
expertise and over 40
years of experience in
nanaging encrgy
investrents in bath global
and domestic markets,

5

.

Eric L. Oliver

Mr. Qliver currently serves
a5 President of Softvest
Advisors. M. Qliver also
serves on the board of
Texas Mutual Insurance
Compary, AMEN
Properties, Inc. and
Abilene Christian
Investment Management
Cormpany. Mr. Oliver was
previously President of
Midiand Map Compary
LLC, and 3 Principal of
Ceologic Research Centers
LLC.

Mr. Cliver's qualifications
10 5erve as a director
include his experience as
an oil and gas investor,
with over 22 years of
experience buying and
selling mineral and royalty
properties, and over 35
years of experlence
franaging investments
with an emphasis in the
energy markel

Murray Stahl

Mr. Stahl is the Chief
Executive Cfficer,
Chairman of the Board
and co-founder of Horizen
Kinetics LLC. In addition,
Mr. Stahl is the Chairman
and CEQ of FROM Corp.
(CTC: FROM), and serves
an the board of RENN

Fund, Ine. Winland
Electranics, Inc. the
Bermuda Stock Exchange,
M5RH, LLC. and the
Minneapalis Grain
Exchange,

Mr. Stahl's qualifications to

Tyler Clover

Mr. Glover serves as TPL's
President and Chief
Executive Officer, Mr,
Glover served as Chief
Executive Officer, Co-
General Agent and
Secretary of the Trust from
Novernber 2016 to January
11, 2021, Mr. Glover also
culrently serves as
Prasident and Chief
Executive Officer of TPWR.

| Mr. Glover's qualifications

serve a5 a director include | |to serve as a director
his over 30 years of include his extensive
investment experience, industry expertise and
incluging in the energy experience as an officer at
and minerals space: TRL

NYSE: TPL 6




Unique Exposure to Full Permian Development Chain

TPL Business Overview Business Flow Overview

n TPL surface generates multiple income streams : ;
from Oil & Gas activities, Renewables, Crazing and '

Hunting leases Ownership of right of way

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

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

1 TPWR provides brackish and treated water for well

TPWR completions and facilitates produced water disposal I

2020 TPL Revenue ,
[§ inmiliong] Royalties Water
Assets located in the core of the Provides operational solutions
Permian across sourcing and disposal
No capex or opex burden for organic Dispasal comprises significant
WSLEM preduction and cash flow growth portion of operator LOE
¢ Real ownership of assets underlying Royalty stream with limited capex
$303mm a Royaltles cash flow generation requirements to capture additional
BWater Demand for water disposal services alls

and locations on TPL surface has
the Permian development

Maximize Surface Ownership to Operate Profitable Water Business that Facilitates Development of Royalty Acreage

Saurce:  Compary data,

Reporti - = Land and Resource Management
o NYSETPL 7
- = Water Services and Operations




Royalty Interest Overview

Land and Resource Management

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

A
A
Gaines Dawson Borden

B Northem
Delaware Central Midind 4 ' S Delaware
i Basin Basi il
Basin Ay Basin o0 * B southeast
Platform A : A 2 A . " i
‘ e 1
A ‘mm “"-'--.A ' NRA®: Southwest
A et A +23,700 Delaware
Midland
216% l Other

Key Operators with a Permian Focus
CEC 1))

IE deven

Exontobil [l mamemoma

Rayalty Acreage
|~533,260 Gross Rayalty Acres |/ ~23700 Net Rayalty Acres)

[ — ly‘"_ﬂ.n he
W W CanacaPhlips

ol W ove

. Surface Acreage [~BE0,000 acres|

. Cambinad Royalty & Surface Acreage (3% of NRAT)

A Active Rigs on TPL Royalty & Surface Acreage (7] Rigs- 22
Delaware, 9 Midland|

Jeff Davis A Active Permian Rigs (197 Rigs - 107 Delaware, 30 Midland]

Source:  Company data, and Enverus data as of 2175/7)

MNate: Pigs on TPL based on 0.25 mile buffer arcund TPL Royalty Acreage D8Us and TPL Surface. Rig counts include active Harizontal, Directional and Unclassified rigs per Enverus Rig Analytics.
m Baserd an 754080 combined surface and gross rovalty acres and 441013 gross rayalty only acres

o

'
(2 het royalty acres defined as gross royalty acres (~533.260) multiplied by the average royalty per acre [44%) as of 4020, NYSE ' TPL s
3 Inecluchis et 40.4 PDR, B2 DUCS 3.0 Camphitid and 7.0 Permitted walls (répresentsonty harizntal kacations).




Exposed to Diverse Client Base Required to Utilize TPL Surface /

Water

E&P Companies on TPL Midstream Companies on TPL

Market Cap {in § billions) as of 12/31/2020

. N ¥ G’ nterprise uicts
® Y High Margin, Fixed-fee Revenue Streams Z i Epmp
$1743 ¢ ) . .
51626 4 Strong Performance Through Commodity Price Fluctuations b
RYX

$135 . . Existing Relationship with TRLI @ Eplc e

. Othet Permian Operators
@ Diilon TPLNRA

SERVICES

1 dcp
(ONEOK ﬂTj‘TsTrgEm

= PHILLPS ! _
| Permian Private Operators m Western Mld?HSEIR

i
551 \ ==
| Imgmu MARKWEST \@, TARGA

. Energy Partners, LP.
375550%4%3%353’,&20 “ ¢
51631450.750.6%0.5%0.4 50.2
[ T T il tin S e S
= . [ - - ) " = m » 5§ C O ¥ ox o0 F 0 B C -"
SRR ER R R R R R R R AR R RN R PLAINS  qinoeimorcan
S5 P EFEiecsfsERiRiogElwiofiiEifssEonol L AMERICAN =
g2 AEEEEEEREEE N i3 F BESFTEREVEG RANSRE
o Uoorgg T30 z 5 § i a0 T§F" v
OM n 8} ) 2 s
a b

TPL has Existing Relationships with Over 85% of the Top E&P and also Blue-Chip Midstream Companies

Souree: Company data and FactSet as of 12/31/20.
] Relationships established through surface operations and/or water saurcing / produced water

NYSE: TPL 9




Business Segments Overview

Production and Free Cash Flow(! Growth 2020

{§in millions, unfess specified)

Land and Resource

Water
q Ma":%;me"t Services and
0 Operations
E 3%
1]
w
B ~$239mm(®)
1
2
T
q
= Land and Resource Water Services
2 Management and Operations
; 65% 5%
0
L
L
g ~$205mm{E)
Q
: 0

2016 2017 2018°" 2019°% 2020°% 0

L
mFree Cash Flow"” -9-Net Production (mboe/d)
: NYSETPL 10

1] eiaae o o




History of TPL

9

il
NYSE

1927

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

bankruptcy leads to the
formaticn of Texas

among the few
Depression Era

Pacific Land Trust, where  companies that continue

all land assets were
placed.

trading today, almost a
century later,

1871-1888

®

1954 2001

0 ©

The mineral estate under

Chevran acquired

TIPLsh\andhwl;s spunaoff it Texaco for $36 billion, _Rapid gﬁeverl\ap;";;tlt Conversion Committee
'tiswaggmapai;s:anmzéa and now performs asan dcgiiag;ﬁea%s i * | formed to evaluate iflthe
: operator across a large ; ; Trust should convert into
TXL Oil. TPL reserved an it o TPL et increased royalty s Conmioration
NPRI under certain tracts | © revenues for the Trust, P ‘

of land?, position.

1889 - 2010 2011 - Present

1920's

Texas and Pacific
Abrams #1 becomes the
first well to produce oil

Texas & Pacific Railway Is

createcj gnd was granted from the Permian Basin,
~35million acres of land BeA ST e (abr b
from the State of Texas, y ;

first ol pipeline is built
in the basin.

1962 o0s I N
The Permian Basin
Te?caco‘purchasedl TXL begmstq grow TPL announces
Qil which at the time production as Forrration of Tawss oL .
held aver 2 million unconventional Bgifie ke Madbi s C_séreor_gamza ‘IO? ;a
undeveloped acresin development unlocks LLC [“fPWR"J#H orp is complete
west Texas, tremendous additional '
reserves,

o = 0 @

Source: Company data,

0 1 fixed 1116 NPRI was reserved under all lands held by the primary term of an oil and gas lease and a fived 1128 NPRI under all lands held by production

12 TPWR is 2 100% wholly owned subsidiary of TRL,

NYSE: TPL Ll




Key Investment Highlights

n ~$302 million in total revenue - second highest in company histary
n  ~$51 million in revenue from disposal royalties and water related easements - highest in company history
the Cycle n ~16.2 mboefd 2020 average daily royalty production - highest in company history

Performance Through

m  Largest royalty company with 100% of acreage located in Texas Permian Basin

ETF of the Permian n Three high-margin businesses linked to the development intensity of the Permian - multiple “ways to win"
Basin n  Unparalleled position consisting of ~23,700 net royalty acres ('NRAs") " and ~880,000 surface acres

n TPLinterest is focused in the Delaware where rig count represents ~30% of total horizontal rigs across the US.

s Ownership of surface provides right-of-way for continued development across TPL's footprint
n  Rightsto water and ability to promote operational solutions promotes further growth of the royalty business
»  Upside exposure to water disposal revenues as Delaware Basin production growth persists

Synergistic Business
Segments

o R 00 RO -1l ® Despite challenged oil and gas markets, TPL returned over $200mm to shareholders during 2020
of Capital n  Announced $2.75/share quarterly dividend

Sustained Profitability m Robust 2020 Adjusted EBITDA® margin of 79% despite oil prices remaining below $50/bbl throughout the
majority of 2020

»  No capex for organic royalty or land business growth; minimal for water

and Pristine Balance
Sheet n  Nodebt and cash balance of ~$281 million

n Significant undeveloped potential: only 9% of royalty acreage is developed with ~21,800 gross undeveloped locations®!

Significant Upside n High concentration in what TPL believes is best part of Permian, with ~21 years of inventory under $40/bbl breakeven!
»  Water business continues to capitalize on opportunities to expand market share leading to future long-term growth

n Surfacein frontier areas provides upside as development core expands with enhanced D&C and technology

Source:  Compary data, Factset and Enverus as of 123120,

m et royalty acres defined as gross rovalty acres (-533,260) multiplied by the average royalty per acre [4.4%).

[#}] Plaage see Appendis for reconciliations of non-CAAP financlal measures to thelr most directly comparable GAAP measures. NYSE. TPL '|2
3 A5 of 1231120 per Enverus and TRL intemal estimates, Gross drilling locations based on an average lateral lenqth of 6,930 as per the expected D5U. '

] Based on tatal inventory with a breakeven ofl price less than $40/ub divided by average 2020 net spud ceunt,




Comparison of Key Statistics

Land and Resource Management

4\ BB BRIGHAM D §§ BRIGHAM

|} ¥ X!ﬂﬁ.ﬁ -'| MINERALS -ll MINERALS

(Permian only)

Net Royalty Acres y
(NRA)" 23700 24350 10,786 4193
Permian NRA % 100% ~97% ~38%
Delaware NRA % ~80% ~47% ~32%
Net Permian Resource
Midland Delaware

Percent
Undeveloped®

- - Chevron y A
L Y DIAMONDBACK ConocoPhillps % ovintiy  GXY
grescurces O N/ ’

A 4
Significant Surface
Ownership x x

Highest Permian Resource Per Acre of All Permian Peers Due to High Concentration in Stateline Area

Ex;onMobil ‘I"“'“'I '

Key E&P Operators oxy

Source:  Company data, public flings and Enverus as of /R0

[\ TBL NA# is based on 4.4% average royalty interest per acre. YNOM NRA reported in February 2021 Investar Presentation. MMRL NRA reported in February 2021 Investor Presentation
2 Midland and Dedaware only. TPL based on net resaurce (498 Mmboe| divided by NRA 13,084} where ret resource is the produet of subregion gress resource and implied NRI VHOM based an net resource (553 Mmboe) divided NYSE, TPL |3
by NRA [23,669), a3 per February 2021 Investar Presentation. A

3 Based ar anly harizantal wells, TPL Dev figure represents PP only,




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

Land and Resource Management

~B80,000 Surface Acres With a Concentration in Core Permian Areas | | Generates Multiple Long-Term Income Streams with No Opex |

v Extensive position allows our surface to benefit from development
occurring on and adjacent to TPL land i

v Since 2018, SLEM revenue has represented ~19% of total TPL revenues! ELP Ol & GasFasly

on non-TPL Surface 4G
i : ol
v Generates majority of its surface revenue from easements related to ) . W%w
pipeline infrastructure : L i

i i i iti :'iurfm? / EW“"‘:; Pl 1 oo i, o TP i ‘ 'I'._l"‘"'
+ (Cenerates lease and material (caliche) sale revenues in addition Drocuremeh N

v Majority of easements have 30+ year term but subsequently renew every
ten years with an additional payment (initial fee plus ~15%)

| TPL SLEM Revenue Tracks the Region's Well Count |
] TPL Has Averaged 3 a N Non-TPL Surface Acieage
= wm | ~$60,000 in SLEM Revenue 40 O
Y oy | forEveryWel Drilled On w0 g RW‘
£ and Surreunding its Core 300 = :
40 . s = H TPL Surface
i~ 3150 | Permian Surface Position a5 28 . SWOlon TPL Surfc
rE ; 51 W
é‘é 5120 2,000 g :
a5 3 T
R 1,000 ”.ﬂl;i
§ w0 g
z 500 g
- -3
U I I I S T T T T B I R R P o R oR €
L B R 2

wSLEM Revenue  e===Well Count on TRL Surface

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

Source: Company data and Enverus,
i Total revenue adjusted for one-time land swap of $22mm in 2019 and ane-time land / rovalty sales of $100mm and $19mm in 2018 and 2018, respectively.
1) SLEM revenue represents TPL's cumulative easements and other surface related income from 1116 through 12/31/20 for Land and Reseurce management segment NYSE: TPL 14
3 Cumulative horizontal well count per Enverus in TPL's Narthern Delaware Region {~950,000 acres) and TPLs Midland Region (~250,000 acre region around TPL's surface in East Ector,
Midland, Upten and Glasscock Counties).




Water Resources Asset Overview

Water Services and Operations

Salt Water Disposal Wells TPL Water Sourcing Infrastructure
|
i ioll &
i Water Oil Ratiol 41 |, SO0 |
:*. LEA
ff ‘ NEW MEXICO 4
[} 1Y 1 B TEXAS
:‘ “' y ,: ..\'. ‘-—-.__ NEW MEXICO
CULBERSON ] ] “ TEAAS
LOVING CULBERSON
L ]
.
[ ]
H
'
.
v '
"0
l. "
]
Assel Capacity
Source Waier 450 mbhl'd
Asset C&pﬂl‘ih‘ Delivery (200 miles of water pipeline)
TPL Land Permits” o S Sler Iomhbld
Somge Capnc
Active: 2,565 mhbl/d L el
Permitted: 2905 mhblid . [ ] Treatment 70 mbbld .
i = " * Capabilitees (2 full oxidation facalities) REEVES
]
TPL Surface 3 TPL Water Well Fields
Salt Water Disposal Wells TP Frac Pis
@ Active - Current Revenue Ak Wl Pads Sourced by TPL {
; g TPL Water Sourced via 3rd Party Vendors !
@ Permitied/Permils in Progress - Growih Opp. ) O__ S \
™ TPL Surface w

Sourced Water Business Driven by High Fluid Intensity Areas

Disposed Water Volume Growth Sustained by Highest WOR Areas

Source:  Company data and RSEG

Note:  TPL does not operate any water dispesal wells,

L] Water oil ratie ("WOR') defined as the ratio of 12-manth cumulative water production to 12-manth cumnulative ofl production
12 Revenue received both on and off TRL surface based on existing contracts

NYSE: TPL 15




Growth Strategy and Competitive Advantage

Water Services and Operations

Produced Water Royalties Stability Through the Cycle

Significant Acreage Dedicated to TPL Disposal Royalties

{% in millians)

4160

5140

$120

$10.0

Revenue ($mm)
e
oo
o

520

Q8 2018 3Q18 4QI8 1QI9 2Q19 3Q19 4QI8 1020 2020 3Q20 4Q20

[ asermnents and other Surface-related income (Smm) e [T (300}

(raq/$) @211d 1O LLAA

s Current and future wells drilled within TPL's ~450,000-acre dedication
provide a significant base for disposal royalty growth in the future

n In addition, TPL collects royalties on significant disposal volumes that are
produced outside the contracted acreage but brought into TPL's associated
systems for disposal providing additional growth opportunities in the future

EDDY N 7 LEA

P,

X
LOVING

fig ok Road 657

|
CULBERSON

71 REE\‘FSI

Over 70% or ~450,000 acres in TPL's core
northern Delaware region is dedicated to
systems where TPL has disposal royalties

[ core N Delaware Region  ~610,000 acres

TPL Surface Acreage ~245,000 acres
- N - - e .- - \.

Royalty Based Business Model Captures Increased Disposal Volumes in Northern Delaware Focus Area

Source; Company data and FactSet

NYSE: TPL 16




TPL is a Market Leader for Water in the Northern Delaware

Water Services and Operations

Delaware Produced Water Volumes of ~1,140 mbbls/d at ~$0.11/bbI® Delaware Sourced Water Volumes of ~270 mbbls/d at ~$0.48/bbl®
Total Produced Water Volumes of ~1,210 mbbls/d at ~$0.11/bbIl Total Sourced Water Volumes of ~340 mbbls/d at ~$0.50 / bbl®

1800 Provides Irreplaceable Additional Upside as Aquifer 40%

60% Runs Underneath TPL Land
1600

TPL's Established Footprint Allows Optionality with

3500 SWD Operators to Negotiate Increased Economics

~30% capture rate for 2020 \

5000
| Over 40% capture rate for 2020 50% 1400
o 2019 Average Capture Rate -2010 Average Capture Rate 30)%

3
- 1
h ﬂ - - -
2 0 3 oo
~ a -4
3 ha- a 2% T
2 $ £ _ g
_E_ 2000 bl @ 1000 2018 Average Capture Rate 5
é 2019 Average Capture Rate i g E 20% g
‘ o £
E] g $ 800 :
g 1500 0 a %
T 2018 Average Capture Rate E 8 5% B
¢ : § 60 8
3 20% = :
T 1000 £ :
E ¢ 10%
e 0 40
10%
500 ; £y
200 2h
0% : 0%
Jan-18 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jan-18 Jun-18 [ec-18 lun19 Dec-19 Jun-20  Dec-20

ol s | alumes (E e Wi | c
Northern Delaware Region Volumes (Estimated]’ 8 TPL Delaware Volumes (Actuals) Northern Delaware Region Volumes (Estimated)”  WTPL Delaware Volumes (Actuals)

Royalty Based Business Model Captures Increased Sourcing and Disposal Volumes in Northern Delaware Focus Area
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TPL's Water Business Performance Through the Cycle

Water Services and Operations

2019 vs 2020 EBITDA Margin |

n Increased EBITDA margin attributed to: o = |
_ 5y T M i 2019
- Cost cutting measures "8 0% |
%
. T0% 68% 68% . 57% . I
- Growth of produced water royalties 5;"'5 a 8 65% 8 |
Bl ('] x
- Operational efficiencies 60% [
60% [ |
55% \
50% |
9 0 9 0 9 0 9 0 9 0 !
Y A A Y A Y Ay N
& oF pF oF ¢ |

TPWR Increased Margins as Volumes Declined B Sourced

‘ B Produced
1 U
1 Sourcing & Treatment Volumes! - — ! 2020 B Treatedd
- TPWR experienced its best quarter to date in 1Q20 gy _— I . Other
= 130 S0, il | '
- Monthly sourced volumnes peaked at ~19mmbbls in % ""\-'3:93 g |
2 : $020 — |
March E 120 32;% g |
g 2 0% 50190 g ‘
] -
» Cost per Barrel ¢ 1 r,% i
y .3 g $0.170 |
- Decreased costs for fuel, equipment rental, repairs, 9 @ *
‘ 100 \ U
maintenance, and contract labor v L |
|
%0 $013 [
YEI9 YE20 ‘
= \Volumes'" Cost Per Barrel®

Source: Company data
1l Sourced and Treated Volumes are shown consolidated
{2) Cost per Barel reflects Water Service-Related Expenses and Contract Labor Expenses NYSE: TPL 18




Summary of Financials

Adjusted EBITDAM Capex by Business Segment
(§in millions) (& in millions)
Margin | 9%% | |98 | (946 | |emk| | em% | 79|

$48

2005 2006 207 2018 2009 2020

Net Production per Sub-Share Certificate?

(mbae/d per mm sub-share certificates)

$
2017 2018 2019 2020

2005 2016 207 208 01 2020 W Water Servica and Operations B Land and Resource Management

Source:  Company data.
Note:  Revenue was restated retrospectively upon adoption of new revenue recognition guidance on 1118, CAGR defined as the compounded annual growth rate from 2015t 2020, Please see Appendix for
reconciiations of non-GAAP financial measures to their most directly comparable GAAR measures, NYSE: TPL 19
] EBITDA adjusted for land sales deemed significant, sales of oil and gas rayalty interests, ane-time costs related to a proxy contest to elect a new Trustee in 2019, and corperate reorganization costsin 2020,
{2 Calculated as average daily net production during the year divided by the average number of sub-shares outstancling during year,




Return of Capital to Shareholders

Cumulative Return of Capital

{%in millions, except averoge WTI prices)

$2017

49798
40488 4412

$65,08

$18.0
$127
2000 20m 201" 200 3”;‘ 2004 2005 2006 2007 2008 2019 2020

e Dividencis — mmmShare Repurchases === Average WTI Price

Source: Company data and FactSet
] Divicdends for 2012 includes $2.2 millin of dividends for 2013 which were paid in the fourth quarter of 2012

NYSE: TPL
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An Unmatched Oil and Gas Investment

Summary Investment Highlights 10-year Average Annual Total Return

Performance Through the Cycle

36%

ETF of the Permian Basin

18%
(Composite)

Synergistic Business Segments

S&P5000

Focus on Return On and Of
Capital

WTI Oil -6%

Sustained Profitability and
Pristine Balance Sheet

S&P Oil & Gas
E&P Index -

Significant Upside

Source: Fatset.
i Based on FactSet compounded total shareholder return from January 201) to Cecember 2020,
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Texas Pacific Land Corporation Team

Track Record of Shareholder Value Creation

Texas Pacific Land Corpora

Mr. Glover servesas TPL's
President and Chief
Executive Officer. He
served as Chief Executive
Officer, Co-Ceneral Agent
and Secretary of the Trust
from Navember 2016 ta
January 11, 2021. Mr. Glover
alsocurrantly serves as
President and Chief
Executive Officer of TPWR.

Previously, Mr, Glover
served as Assistant Ceneral
Agent of the Trust and an
independent landman in
the Permian prior thereto

Mr. Packer servesas TPL's
Chief Financial Officer, He
served as Chief Financial
Officer of the Trust from
December 2014 to January
11,2021 and as Co-General
Agent from Novernber
2014 to January 11,2021,

Previously, Mr. Packer
served 3 Accounting
Supervisor for Texas Pacific
Land Trust,a position he
held since March 2011,

He is a Certified Public
Accountant.

Micheal W. Dobbs

SVR,G |

Mr. Dobbs came to TRL
from Kelley Drye & Warren
LLPwhere hewasa
Partner with the firm.

Mr. Dabbs has over two
decades of experience
with property and mineral
rights, water rights,
easements and leasehold
negotiations,

He earned his1D. from the
University of Houston and
his Bachelor of Science in
Rangeland Ecology and
Management from Texas
ABM,

=

!

Mrs. Keenan came to TPL
in January 2017 and
transitioned to Vice
President, Land and Legal
at Texas Pacific Water
Resources. She now serves
as Vice Presidentand
Assistant Counsel waorking
with TPWR,

Previously, Mrs, Keenan
worked as a Landman for
BHP Billiton in the
Permian Basin,

She earned her law degree
from the University of
Oklahomaand is a
licensed attorney in the
State of Texas,

Mr. Steddumcame to TRL
from Stifel's oil and gas
investrnent banking team
where he servedas a

Director.

Mr. Steddum began his
Investment banking career
in the O&G coverage group
at Credit Sulsse.

He earned his MBA from
Rice Universityand
Bachelars of Science in
Business Administration
from the University of
South Carglina Hanors
College,

Texas Pacific Water Resources

Robert A. Crain
EVP

Robert Crain has served as
Executive Vice President of
Texas Pacific Water
Resourcessince ts
farmation in June 2017,

Prior to TEWR, Mr. Crain
led water resource
devalopment efforts for
EOGC Resourcesacross
multiple basing, including
the Permian and Eagle
Ford.

Mr. Crain holds Bachelor of
Sclence Degree from Texas
State University and MBA.
from University of Texas at

Tyler.

Jeremy Smith
VP, Busi

Mr. Smith came to Texas
Pacific Water Resources
from EQG Resources
where he negotiated water
sourcing and purchasing
agreementsacross the
Permian Basin and the
Eagle Ford Shale.

Prior to EQG, Mr. Smith led
a successful real estate
brokerservice

NYSE: TPL 23




TPL Revenue Streams Through the Life Cycle of a Well

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

TPL Water Supply Wells

Midstream Pipeling Easement

Operator Complations (Fracking)
E&P Operator Lease Road

s | Ve | Yrzm

E&P Operator Well Pad & Driling Pit E&P Cperator Drillng

Non-TPL SurfaceAcreage) TPL Surface

TPL Produced Water Treatment Faciity

Surface and Royalty Ownership Allow Steady Revenue Generation Through the Entire Life Cycle of Oil & Gas Development

Sourced and Treated water is water used for oil and gas development (i, drilling and completions)

o :il;:::::::tmum o =Water Servicesand Operations ~ NYSE: TPL 24




Well Positioned Assets Attract Increasing Development Focus

Land and Resource Management

Net Production (mboed) Gross DUC Inventory()

531
162
486
137
@
d
(\d‘ 362
We)
Py
. 319
l‘u?‘
#uﬁ’l 88
51
- o
2 i
w l I l I
14 2005 2016 2017 018 2019 2020 014 2015 2006 2007 2018 2019 2020

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

Source:  Company data and Enverus.

MNate: TEL production growth giving effect to our portalio of ~23704 net royalty acras in the Parmian Basin as of 12/320 as if it had been owned since 114

m DUCS eonsidere to be all wells awaiting completion. DUC values shawn as of period end date. Horizantal wells only NYSE, TPL 25
'




Significant Undeveloped Resource in Core Areas

Land and Resource Management

TPL Inventory by Breakeven to Working Interest Operator

| ~21 years of inventory life based on 2020 average

2 » | net spud rate with breakevens under $40/bbl0)
=
Bl |
E [ss0 |
E |1ifu
il
a [+
>
o ™
= |50
|
£ s
2l
29

| 1877 3953 5930 7906 9,883 1859 13836 a1 17,789 13765

Drilling locations

) | ~21years of inventory life based on 2020 average

| net spud rate with IRRs of greater than 38%
|1509t

X
c| B0%
il

] gog

i _0_ ___________ 955 580 I 7906 9,883 11859 13836 15812 17789 19,765

Drilling locations
Wrorthor Delaware W Southeast Delaware 1 Southwest Delaware Midland

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

Ul
2

Excluding areas to be considered outside of basin, Excludes DUCs and Permits, Not showing locatians with negative IRRs, NYSE: TPL 26
Based on total inventory with a breakeven oil price less than $40/bbl divided by 2020 average net spud count,
IRRs caleulated at a flat price of $55.00/bbl and $2.75/mef of oil and gas respectively.




Summary of Highest-Visibility Inventory

Land and Resource Management

82 -

L

. Other
Northern

. Delaware

Midland

100% NRIPermitted Wells 100% NRI DUC Wells 100% NRI Completed Wells
1" 7% of Permitsare ciled within 6 monihs? | | ~37% of DUCs are completed wthin smonths |~ ~85% of Completed Wl arelsted s |
| ~97% of Permits are drilled within 12months"! | I ~92% of DUCs are completed within 12 months® L producing within ~1 month® | ExconMobil
. dlngmmu
b 5
9 i
n
: 10
8_ uc Skent
Wells(:

> [ Joned
a
e
Z

DuC
Wells®):
8.2

l Southeast
Delaware

Southwest
Delaware

B other

NRI by Region

Highest-Visibility Inventory with Top Operators Validates TPL's Near-Term Production Outlook

Source:  Company data and Enverus,
Mote: Permian Basin horizontal locations anlyas of 123120,

m Parmitted well conversion rate based on wells permitted from Y119 thraugh 12/3119 and then drilled thiough 1203120, NYSE' TPL 27
2 DU wiell conversion rate based on wels drilled from 11/ through 123119 and then completed through T2/3120. B
3 Complated wel conversion rates based on wells completed between VI and 12/318.

14 DUCs considerad te be all wells awaiting completion.




Undeveloped Inventory Summary

Land and Resource Management

Diverse Permian Resource with Large Net Exposure to Oily, High-Return Northern Delaware
l Maithein Delaware l Southeast Delaware Southwest Dalaware l Northern Delaware I Southeast Delaware Southwest Delaware m W-:ightc-d Average

Midland B Other Midland B Other Total EUR
e PDP) /D5UM g
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Undeveloped Gross Well Locations: 20,626 Undeveloped 100% Net Well Locations: 399

Source:  Company data and Enverus.
Note:  Locations reflect additional undeveloped locations sorted by interval and oil estimated ultimate recovery ("EUR'), Permian Basin horizental locations only, Inclusive of DUCS, Permits and additional
undeveloped wells NYSE: TPL 28
L] Total lacations inclusive of additional undeveloped locations, DUCS, and Permits
{2 Gross EURin mboe for il EUR and mboe for Total EUR based on Enverus type curves normalized to 7,500 1. (15 miles) well




Average al  PDP + Total Gross Undevelop PDP+Tolal  Average Lat.

NRI" NRA™ DSUs ucs” 7| Locations Locations Resource |:I-.-|rnl:|uraj|"“| Locations / DSU Length (it.)
I 1
Morthern Delaware 2.3% 9,206 s | 1271 1 98 192 218 10,213 I: 10,720 11,991 17,387 1] 24 : 6,312
|
Southeast Delaware 2.1% 2,126 102 I 109 ': 9 3 pil 849 II | 918 1021 o64 11 101 6,553
| I
Southwest Delaware 308 5112 kv | 8 i - - - L1870 | | 1870 1878 1,966 1 14 : 5,336
|
Delaware 24% 16444 744 : 1388 |l 106 231 239 12001 | I 13,508 14,896 20017 11 0 6,205
. N I |
Midland 0.5% 2640 34 | 8 |: 89 292 186 6,938 :| 1515 8348 5,883 il 21 8,483
| I I
(ther 18 4631 128 : £ ] 9 - 757 I: mn 830 M 6 i 6,054
Total 17% 23715 1216 I 2am Il 202 531 436 20,626 I | UT% 24074 2243 11 20 | 6,975
--|-JI--------ﬁ-------- """"'l"""""""T""
| | | |
Established| | HighNear-TermCashFlow | | Outstanding Organic Resource | | Groundedin
Praduction Conservative
Base Assumptions
Undeveloped Gross Locations
Total Gross Locations
Permitted Wells: 436
0 fie
Northern Delaware: 10,213
E‘"“'w F:JTD‘W“:“.VU i Eaatorm Shulf, W Dol e A Cantral B it frerm, Pr duveloped e o al IR Ip

: NYSE: TPL 29
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Significant Undeveloped Resource in Core Areas

Land and Resource Management

Delaware Basin DSU Heat Map Midland Basin DSU Heat Map
/;3\ Fddy
, 1 s
K | TPL Region « o™ e | B = :
\Kd / T ﬂ!fmtﬂ b A ¥
e ol |t U;i-:! e Andrews
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! “H e 20 Lovingg ]
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. 'l‘ il 1| | :|h':|
D % Undeveloped 3 Northern Mitchell
ok Delaware
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Midland

Southwest Delaware  Southaast Delaware

Source: Company data and Enverus,
Mote:  Excluding areas considered outside of basin. Developed inventary includes PDP only.




Royalty Key Terms

Land and Resource Management

mplied Average Net Revenue

Focus Area' Gross Royalty Acres Net Royalty Acres Average Royalty Gross DSU Acres Interest per Well
Northern Delaware 155,364 9,206 59% 399,860 23%
Southeast Delaware 34,285 2126 6.2% 101,993 2%
Southwest Delaware 81795 502 6.2% 168,459 30%
Delaware 2M,444 16,444 61% 670,312 24%
Midland 150,888 2,640 17% 499,709 05%

Other 110,928 4631 42% 258,617 18%

o 7

e :
Description How's It Calculated
1 Anundivided ownership of the oil, gas, and minerals underneath one acre » Total Texas Pacific Land Corporation acreage
Gross Royalty Acres el o
533260
Net ROY&'ty Acres » Cross Royalty Acres* Avg, royalty/ (1)

(ross Royalty Acres standardized to 12.5% (or 1/8) oil and gas lease rayalty

(Normalized to 'I/B) 169.720= 533260 4.4%/ [1/8)

Gross Royalty Acres standardized on a 100% or 8/8) il and gas lease Gross Royalty Acres " Avg. royalty

royalty basis 23N5= 5352807 44%

Net Royalty Acres

Areas designated in a spacing arder or unit designationas a unit and
withinwhich operators drill wellbores to develop our oil and natural gas

Total number of gross DSU acres

Drilling Space Units
(“DSUs") rights 1428638

Net Royalty Acres/ Gross DSU Acres

Implied Average Net
Revenue Interest per Well

Nurnber of 100% oil and gas lease royalty acres per gross DSU acre
17%=23715/1428638

Source; Company data and Enverus,
Mote:  Other areas include Eastern Shelf, Western Delaware, and Central Basin Platform.
M Excluding acres which are considered to be outside of Basin. NYSE: TPL kil




Water Resources Overview

Water Services and Operations

Full-Service Water Solutions for Permian Basin Oil & Gas 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 TPLto enter attractive contracts
for sourcing, treatment and disposal

§ TPLisexposed to a royalty-like water revenue stream across entire Permian
position, which is highlighted by the prolific Northern Delaware region

Key Sourcing Contract Terms

n Multiple Right of First Refusal, Take or Pay and Water Treatrnent contracts with
blue chip operators

- Total contract coverage region exceeds 350,000 acres
u Typical Terms range from 1-5years
- Sourcing pricas average $0.40 - $0.60/bbll
- Treatment prices average $0.50 - $065/bbl!

Key Disposal Contract Terms

® TPL has 100+ SWDs contracts or LOUs with 5to 10-year terms including an
option to extend on the majority

- 60+ active SWDs (~1,600 mbbls/d capacity)

- 75+ permitted SWDs (~2900 mbbls/d capacity)

- Option extensions typically include 15% price escalation
n Disposal Royalties / Fees average $0.10 - $0.20/bbl

Disposal Facility

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

Source: Company data,
] Sourcing and Treatment prices shawn represent average range; however, prices can vary significantly by regian,

NYSE: TPL
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Historical Financial Summary

Year ended December 3], Three months ended, Year ended
{$ in millions) 2017 2018 2019 1920 2Q20 3Q20 4Q20  December 31,2020
Tatal Acres BRT 698 802177 901,787 902513 902016 881335 880,523 880523
Revenues:
Oil and gas royalties $58.4 5138 81547 G424 205 238 §433 51379
Easements and other surface-related income 700 887 T34 263 248 189 22] 920
Water sales and royalties 55 619 850 10 84 121 73 544
Land sales 02 44 1350 09 35 ns 15 174
Sale of il and gas rayalty interests = 189 s = = e = s
Other operating revenue 05 05 04 ol 0l 0] 0l 03
Total Revenues $1546 $3002 $4905 $96.6 $573 §744 $743 $3026
Expenses:
Salaries and related employes expenses iB 184 350 06 B3 77 49 32
\Water service-related expenses 08 n2 208 68 22 23 10 142
General and administrative expenses 15 47 96 30 24 9 15 98
Legal and prafessional fees 35 25 16.4 24 26 20 18 08
Land Sales Expenses 00 00 02 - 27 01 12 40
Depreciation, depletion and amortization 04 26 e 33 37 38 36 V4.4
Total operating expenses $9.7 $39.4 $909 $26. §225 §176 $19.1 4853
Operating income (loss) $144.9 $260.8 $3996 $705 $34.7 $56.7 $55.2 $13
Margin (%) 93.7% 86.9% 815% 730% 60.6% 76.3% 74.3% 718%
Other incomne, net 0l 09 27 08 02 13 0l 24
Income before income taxes $145.0 $261.7 $4023 §N4 $349 $58.0 $55.3 §219.7
Income tay expense 418 520 B36 140 T3 18 105 436
Net income $97.2 $209.7 $318.7 $57.4 $276 §463 $448 $1761
Margin (%] 629% 49.9% 65.0% 594% 48.2% 62.2% 60.3% 58.2%
Key balance sheet items: 2007 2018 2019 1920 2020 3020 4020 2020
Cash and cash equivalents $796 196 $3036 42237 $2534 43158 80 $2810
Total debt = = s = & = “ -
Total capital 1051 2447 21 4453 4729 5192 4852 4852
Total assets 1200 2851 5982 5446 5536 6012 576 576
Total liabilities 149 404 860 B3 807 820 865 865

Source:  Company data.
Mote:  Numbers may not foot due to immaterial rounding.

NYSE: TPL 33




Non-GAAP Reconciliations

Three months ended,
($ in millions) 2008 2016 2007 2018 2019 Q20 Q20 3Q20 4Q20 December 31,2020  December 31,2020  December 31, 2020
Net income 4500 $423 §002 L2007 inar 4§74 8276 S463 basg §1280 4481 §i7al
Adjustments:
Income taxes %2 06 418 520 836 14.0 (A 113 o5 301 15 416
Depreciation, depletion and amartization 0o 00 04 6 89 33 37 38 36 15 129 144
EBITDA §753 §629 §145.4 §264.3 $4n2 §747 $366 5618 $590 $159.6 §745 $2341
Revenue 578 3661 1546 §3002 $4905 966 8573 44 5743 81951 51074 53026
EBITDA Margin 96.4% 952% 94.0% BB.O% B38% T1.3% 674% BL1% T9.3% g% 69.3% T14%
Adjusted EBITDA;
EBITDA §753 629 1454 2643 402 §747 386 %618 530 §1598 8745 52341
Other Adjustments.
Lest |and sales dearnad significant” f198) . . . (1220
Less: saleof ol and gas rayalty interests™ . . . 189)
Add: prowy contests, settlement, and corporate feorganization
:W ik Q 130 03 20 0% 2 al ) 5l
COELS
Adjusted EBITDA §555 $629 §1454 $2454 $3022 $750 $406 $623 $612 $164.7 §745 $2391
Adjusted Revenue'! §563 3661 $1546 12813 43685 §966 8573 §7ih4 8743 1951 §1074 $3026
Adjusted EBITDA Margin 95.2% 95.2% 94.0% B.2% 82.0% TLT% 70.9% B3.8% 82.3% B4.4% 69.5% 79.0%
Source: Campany data
Mote: humbers may not fact due toimmatesial raunding.
11} Land swap of -§22 millianin 4% Land salein Upton County in 1015 of <420 milfion and sale to WEK in 119 of <8100 millian
e} Sale of nanparticipating perpetual il and gas royaltyinterest in apprasmatety 812 nat rayalty acres (18" interest) of -519 miflion, NYSE: TPL 34
&1 Costsrelated t prosy contest toelact  new Trustee, settlsment agresment and corparate recrganization. TPL anticipates 3 partial reimbursement of eoats Under coverage pravided by it diractar and officer insurance poicy.

[E] Excludas land saks deemad significant and sabes of oil and gas rayalty interests.
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