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Item 7.01 Regulation FD Disclosure.

On June 8, 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 June 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 Corparation and its subsidiarles {'TPL" or the "Company”). Any information contained of referenced herein is suitable only as an intreduction to the
Company, The recipient is strongly encouraged to refer to and supplement this presentation with infarmation the Company has filed with the Securities and Exchange Commission [*SEC”).

The Company makes no representation ar warranty, expressor implied, as to the aceuracy or completeness of the informatien cantained in this presentaticn, and nathing contained herain is, or shall be, relied upon as a promise of representation,
i5 0f the

1 or to the future, This presentation does not purpart to include all of the infarmation that may be required to evaluate the subject matter herein and any recipient hereof should conduct its own Independent analys

whather astathe p
Cornpany and the data contained or referred to herein

Unless otherwise stated, statements in this prasentation are made as of the date of this presentation, and nothing shall craate 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 epinions expressed herein at any time as it deems appropriate. The Company disclaims any obligatiens to update the data, infarmation or apinions contained herein or te natify the market ar any other party of any such changes,
other than required by law.

Industry and Market Data

The Company has neither sought nor obtained cansent from any third party for the use of previously published infarmation. Any such statements or infermation sheuld not be viewed as indicating the suppert of such third party for the views
expressed herein. The Company shall not be responsible or have any liability for any misinformation contained in any third party repart, SEC or ather regulatory filing. The industry in which the Company operates is subject to & high degree of
uncertainty and risk due to a variety of factars, which could cause gur results to differ materially from those expressed in these third-party publications. 5ome of the data included in this presentation is based en 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 their respective owners,
and TPL's use herein doss nat imply an affiliation with, or endarsement by, the owners of these sarvice 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 TPL's beliefs, as well as assumptions made by, and information currently available to, TPL, and therefare involve
risks and uncertainties that are difficult ta predict. These statements include, but are not limited to, statements about strategies, plans, objectives, expectations, intentians, expenditures and assumptions and ether statements that are not historical
facts. When used in this document, words such as “anticipate," ‘believe," ‘estimate,” “expect,"“intend," “plan” and “project” and similar expressions are intended ta identify forward-looking statements. You should not place undue reliance on these
forward-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, perfarmance or achievernents may vary materially and adversely from thase enwisaged in this document, Fer mare infarmatian cancerning factars that could cause actual results to differ from thase expressed ar
farecasted, see TPL's annual repert on Form 10-K and quarterly reparts on Form 10-Q filed with the SEC. The tables, graphs, charts and other analyses provided throughout this document are provided for llustrative purposes only and there is no
guarantee that the trends, outcomes o market conditions depicted on them will continue in the future. There is no assurance or guarantee with respect to the prices at which the Company's common stack will trade, and such securities may not

trade at prices that may be implied herein,

TPL's forecasts and expectations for future pericds are dependent upan many assumptions, including the drilling and development plans of our customers, estimates of production and potential drilling locations, which may be affected by
commadity price declines, the severity and duration of the COVID-19 pandernic and related ecanamic repercuseions of other factors that are beyand TPL's cantrol

These materials are provided merely for general infarmational purposes and are nat intended to be, nor snould they be construed as 1) investment, financial, tax or legal advice, 2) a recommendation to buy or sell any security, or 3) an offer or

icular need or circumstances of any specific Individual whe may recaive ar review this

1t objective, financial situatian, suitability or the pal

salicitation to subscribe for ar purchase ar rity, These materials do nat cansider the investr
presentation, and may not be taken as advice on the merits of any investment decision. Although TPL believes the information herein to be reliable, the Company and persons acting en its behalf make no representation or warranty, express of
impliad, as to the accuracy or completeness of those statements or any other written or oral communication it makes, safe as provided for by law, and the Company expressly disclaims any liability relating to those statements or communications (or

“ting an our behalf,

5 therein), These cautionary statements qualify all forward-looking statements attributable to us or persol

any INACCLIracies Or omiss)

Non-GAAP Financial Measures

In this presentation, TPL utilizes earnings before interest, taxes, depreciation and amertization ('EBITDA'), which s not defined in the US. generally accepted accounting principles ('GAAP"). TPL believes that EBITDA s 8 useful supplement to net
income as an indicator of aperating performance, EBITDA is not presented a5 an alternative to net incame and it should not be considerad in isolation or a5 a substitute for net income, Please see Appendix for a reconciliation of EBITDA to net
income, the mast directly comparable financlal measure calculated in accordance with GAAP,
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The Permian Basin “ETF"

NYSE: TPL

“2nd Best Year in TPL History”

Performance
Through the Cycle

$303 Million

2020 Revenue

100% Texas
Permian
Exposure

~150%
Production Growth
since 2018

""
A

Ll

$200mm¢+

Dividends Paid in 2020

17 Year

History of Increasing
Dividends

Diversified
Revenue
Streams:

Royalties, Water, and
Surface

~7] Years

Inventory Below
$40/bbl Breakeven'

®

Balance Sheet
Strength!

No Debt

Cash Balance of

$311 Million
~23700

Core Permian Net
Royalty Acres®

~880,000

Surface Acres

Robust Inventory®l of

541 DUCs

d

488 Permits

NYSE: TPL 3




An Unmatched Oil and Gas Investment

10-year Average Annual Total Return(!

44%

Iﬁ’ Nasdaq

(Composite)

S&P500®

WTI Oil

S&P Oil & Gas .10
E&P Index

artet,
d

Source.
m Basad on FactSel compounded tatal sharehokder return from April 201 t March 2021,

NYSE: TPL 4




Unique Exposure to Full Permian Development Chain

TPL Business Overview

Business Flow Overview

n TPLsurface generates multiple income streams
from Oil & Gas activities, Renewables, Grazing and
Hunting leases

1 TPLowns an average 4.4% revenue interest across
GO  ~533260 gross royalty acres in the Permian Basin

» TPWR provides sourced and treated water for well
completions and facilitates produced water disposal

TPWR

1Q21 TPL Revenue

(8 in millians}

uSLEM
BRoyalties
B Water

$84.2mm

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

Ownership of right of way

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

Provides ease of access

 —

Royalties

Assets located In the core of the
Permian

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

Real ownership of assets underlying
cash flow generation

Demand for water disposal services
and |ocations on TPL surface has
significantly out-paced the rest of
the Permian

Water

Provides operational solutions
across soureing and disposal
Disposal comprises significant
partion of operator LOE

Royalty stream with limited capex
requirements to capture additional
value

Allows continued
development

Source:  Company data,

Reperting - = Land and Resource Management
Sepmenns - = Water Services and Operations

NYSE: TPL 5




Royalty Interest Overview

Land and Resource Management

Net Royalty Position and Rigs Running on Core TPL Acreage

Net Royalty Acres Distribution

—

Gaines Dawson Borden
Midland A A
Central Bibin
Basin A
Platform A &A M“‘ﬁ“
A Y
Andrews A

il ; 'E|££s;mn 1‘:?\

‘%3“ “w ¢

Ad

P A

A Reagan Irion
S

Rayalty Acreage
(<533,260 Gross Rayalty Acres | 23,700 Net Rayalty Acres)

l Surface Acreage [-880000 acres)

l Cambined Rayalty & Surface Acreage [E3% of NRAT)

A

Active Rigs on TPL Royalty & Surface Acreage (42 Rigs- 21
Delaware, 21 Midiand)

B Northern
Delaware

B Southeast
Delaware

Southwest
Delaware

Midland

[ Other

Key Operators with a Permian Focus

2 10
o i
11,90 g devon

Net
- Wellsi:
59.8

Exonhobil [l mavenomaz

[ — la’!rm he

EZZZZ 0 conociins

A Active Permian Rigs (221 Rigs - 118 Delaware, 103 Midland) J bpﬂ W other
Source  Company data and Enverus data as of 6121
Mote: Rigs on TPL based on 0.25 mike buffer around TPL Royalty Acreage D5Us and TPL Surface. Rig counts include active Harizental, Directional and Unclassified rigs per Enverus Rig Analytics.
m Based an 754,080 combined surface and gross rayalty acres and 441,013 gross royvalty only acres. NYSE: TPL 6
] Met royalty acres defined as gross royalty acres (-533260) multiplied by the average royalty per acre (4.4%) as of 1072, "
{3 Ineludes net 425 PDP, 7.3 DUC, 23 Cormpleted and 71 Permitted wells |represents only horizontal locaticns) as of 33121




Exposed to Diverse Client Base Required to Utilize TPL Surface /

Water

E&P Companies on TPL Midstream Companies on TPL

Market Cap (in & billions| os of 3/31/2021

- - . ‘ ENERGT NTerprise LCTS
. ‘/Hsgh Margin, Fixed-fee Revenue Streams "=s TRANSFER e
= */Strong Performance Through Commodity Price Fluctuations b
RYX

L ]
$202.0 . Existing Relationship with TRLI @ Eplc m

. Other Permian Operators SERVICES

@ DilonTPLNRA

51483 | dE__
<~ ONEOK miis':;e’a':n'

PHILLIPS
+ (e S f i
W ! Permian Private Operators Western Midstream
5718 Partrars, LP
wz*
4 ¢
UL o \ MARKWEST TAREA
SWM”W@:M: ter00 4o TR,
35“wszmwsmmsm:w YRR ¢ ¢ 4+ &
-0 - a s & E ¥ o2 % U 2 E 0% 04 N 2y E D E BUFLE E LTI
3874 5“2E255“E““§%°Iﬁ~§— PLAINS  yinpenimoncan
i § t 835 EL3E 3gbagd g 8 ¢ 8 5 § 280 F G  ALL AMERICAN n’" "
¥} u o g E ; € 0 s = : g g E 1 0 4 E 0 I ’.:f‘
0 - ‘ = T
° = a 2 g 3 z
o L

TPL has Existing Relationships with Over 91% of the Top E&P and also Blue-Chip Midstream Companies®

Source: Company data and FactSet as of 331121,
f Relationships established through surface eperations andfor water soureing / produced water.
2 Baged on publicly traded operators and midstream cormpanies. NYSE: TPL 7




Business Segments Overview

Production and Free Cash Flow(! Growth 2020

{$ in millions, unless specified)

Land and Resource

= Water
2 Management Services and
g 6%% Operations
|: %
i}
w ~$239mm®
T
1]
v
1]
2
T
<
Land and Resource Water Services
Management and Operations
65% 35%

$40

2016 2017 201878 2019 20707

mmFree Cash Flow!!  -0-Net Production (mboe/d)

3
ke
n
L
0
q
Y
v
0
15
L
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History of TPL

% Chevron

= B
s €

. s oo T T

The mineral estate under

Texas & Pacific Railway | TPL listed on NYSE. TPLis Chevron acquired

bankruptcy leads to the among the few TPLS land wes spun-off to Texaco for $36 billion, Rapld developmenlt Conversion Committee
: its shareholders under a across much of TPL's !
formation of Texas Depression Era d and now performs as an Sttt agi 15 formed to evaluate if the
i Compenyinarme g Trust should canvert into

operator across a large
portion of TPL's Permian
position,

Pacific Land Trust, where | companies that continue
all land assets were trading today, almost a
placed. century later.

increased royalty
revenues for the Trust.

TXLQil. TPL reserved an
NPRI under certain tracts
of landll.

a C-corporation.

1871-1888 1889 - 2010 2011 - Present
. o 62 2005 T

Texas and Pacific The Permian Basin

Texas & Pacific Railway i A_brams # becomesthe Te_xaco_purchased_ TAL begmstc_: grow TPL announces

first well to produce il Qil which at the time production as : ; "
created and was granted : ; i : formation of Texas TPL's reorganization toa

K from the Permian Basin, held over 2 million unconventional o ;

~3.5 millicn acres of land ‘ Pacific Water Resources | C-Corpis completed

and a few years later,the | undeveloped acresin development unlocks : Aty
from the State of Texas. e T e LLC ("TPWR"),

first oil pipeline is built west Texas, tremendous additional
in the basin, reserves,

o = 0 @

Source: Company data.

f
12

A fixed 116 NPRI was reserved under all lands held by the primary term of an oil and gas lease and a fixed 17128 NPRI under all lands held by production.
TPWR is 2 100% wholly pwned subsidiary of TPL NYSE: TPL 9




Key Investment Highlights

n ~5303 million in total revenue for YE2020 - second highest in company histor
Performance Through e ‘ e ks |

m ~$51 million in 2020 revenue from disposal royalties and water related easements - highest in company history
the Cycle n ~164 mboe/d 1Q21 average daily royalty production

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

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

m TPLinterest is focused in the Delaware where rig count represents ~28% of total horizontal rigs across the US.

n  Ownership of surface provides right-of-way for continued development across TPL's foatprint

nergistic Busin
Sy ergistic Business » Rights to water and ability to promate operational solutions promotes further growth of the royalty business

SeQments m Upside exposure to water disposal revenues as Delaware Basin production growth persists
n Despite challenged oil and gas markets, TPL returned over $200mm to shareholders during 2020
Focus on Retu.m Onand n $2.75/share guarterly dividend
Of Cap|ta| § Announced stock repurchase program up to an aggregate 520 million through YE2021
Sustained Profitability " ﬁc;l;ﬁtéjgfzgofzcéjusted EBITDA® margin of 79% despite oil prices remaining below $50/bbl throughout the
and Pristine Balance n  Nocapex for organic royalty or land business growth; minimal for water
Sheet » Nodebtand cash balance of ~$31 million as of 1021

n Significant undeveloped potential: only 10% of royalty acreage is developed with ~21,650 gross undeveloped locations®
» High concentration in what TPL believes is best part of Permian, with ~21 vears of inventory under $40/bbl breakeven'
m Water business continues to capitalize on opportunities to expand market share leading to future long-term growth

® Surface in frontier areas provides upside as development core expands with enhanced D&C and technology

Significant Upside

Source: Company data, FactSet and Enverus as of 3(3121

Wl Nat rayalty acres defined as gross royalty acres (-533,.260) multipliod by the sverage royalty per acrg |4.4%)|

]} Please see Appendix for reconciliations of non-GAAP financial measures to their most directly comparable CAM measures. NYSE TPL ]0
3 Asof 331121 per Erwerus and TRL internal estimates Gross drilling Iocations based on an average lateral length of 6575 as per the expected DSU, !

] Based on total Inventory with a brekeven ol price less than $40/bbl divided by average 2020 net spud court.




Comparison of Key Statistics
Land and Resource Management

i 5\ D BRIGHAM D §§ BRIGHAM

) X,IHFPEE -'| MINERALS -l| MINERALS

Mo (Permian only)

Net Royalty Acres i
(NRA)" 23700 24350 10,991 4339
Permian NRA % 100% ~97% ~39%
Delaware NRA % ~33%
Net Permian Resource

(mboe) / NRA® NM

Percent
Undeveloped®

Chevron /‘\
R PIONEER oxy
&

NATURAL RESOURCES V

)

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

Key E&P Operators

Significant Surface
Ownership

Source:  Company data, public filings and Emverus as of 61121

| TPL NP is based on 4.4% average rayalty interest per acre, VNOM NRA reported in May 2021 Investor Presentation, MNRL NRA reported in (1 2021 Investor Presentation,
2 Midland and Delaware only. TPL based on net resauirce (498 Mmbae) dhaded by NRA 19,084] where riet resource s the product of subregion gross resource and implied NRIL VHOM based on net resaurce: (553 Mmiboe| divided NYS E: TPL "
by NR:A (23,663, as per May 2021 Invastor Presentation "

3 Based ar only horlzontal wells, TRL ey figure represents POP only,




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

Land and Resource Management

| ~880,000 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 )

v Since 2018, SLEM revenue has annually represented ~19% of total TPL E&P Ol & Gas Facily

revenuesﬂ] on non-TPL Surface
v Generates majority of its surface revenue from easements related to -
pipeline infrastructure Surfce

procUrEmER

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

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

52680 e X
g TPL H_as Averaged e A . Non-TPL Surface Acreage
£ su0 ~$60,000 in SLEM Revenue 4000 g N goundety
3 oy | for Every el Drilled On 50 o2 \‘\\W
gz | and Surrounding its Core 0 28 "—\ :
© . ws e - TPL Surface
2 £ o | Permian Surface Position HECR- |- S8 on TPL Sirface
H a 2500 oo W ;
Vg g0 2000 I
'R a0
- 1500 0 =
£% 480 e
& 1000 93
E 40 500 U_’if g <
2y

£ g

o b Ao H A4 4 & 6886000800000 48 =

g o B g Pl ﬂﬂ’
Solar Farm
w1l EM Revenue  sWell Count QT B e A

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

Source: Company data and Enverus,
1] Total revenue adjusted for one-time land swap of $22mm in 2019 and one-time land [ royalty sales of $100mm and $19mm in 2019 and 2018, respectively.
2 SLEM ravenue represents TPL's cumulative easements and other surface related income from 1116 through 3/31/21 for Land and Resource management segment NYSE: TPL ]2
3 Cumulative horizontal well count per Enverus in TPL's Northern Delaware Region (950,000 acres) and TPL's Midland Region (~250,000 acre region around TPL's surface in East Ector,
Midland, Upton and Glasscock Counties]




Water Resources Asset Overview

Water Services and Operations

Salt Water Disposal Wells

TPL Water Sourcing Infrastructure

|

EDDY

Water Oil Ratiof 41

LEA

NEW MEXICU

|.i"
L]
[ ]

CULBERSON

Asset Capacm
TPL Land Permits”
Agtive: 2839 mbblid
Permitted: 2,695 mbblid

lui

LOYING
1 O.I

REEVES

TPL Surface
Salt Water Disposal Wells
@ Active - Current Revenue

® Permitted/Permits in Progress - Growth Opp.

TEXAS

EDDY

NEW MEXICO

TEXAN

CULBERSON
LOVING

i)
Asset Capacity
Source Water 450 mbhl'd
Delivery (200 miles of water pipeline)
Source Water #
Somge Cpucity 16 mbbl'd
Treatment 0 mbblid 5}
Capabilities (2 full onidation: facilities) REEVES

CUTPL Water Well Fields

W TPL Frac Pits

A Well Pads Sourced by TPL

{0 TPL Water Soureed via 3rd Party Vendors
TPL Surface

L iIA —

Disposed Water Volume Growth Sustained by Highest WOR Areas

Sourced Water Business Driven by High Fluid Intensity Areas

Source:  Company data and B3 Insight data as of B1/2021.
Mote:  TPL does not operate any water disposal wells.

M Water oil ratio {"WOR') defined as the ratio of 12-month cumulative water production to 12-month cumulative oil production.

12) Revenue received both on and off TPL surface based on existing contracts.

NYSETPL 13




Growth Strategy and Competitive Advantage

Water Services and Operations

Produced Water Royalties Stability Through the Cycle Significant Acreage Dedicated to TPL Disposal Royalties
@I "Despite 2020's challenging back drop of ) “stong1qz1 ™ w Current and future wells drilled within TPL's ~450,000-acre dedication
COVID-19 and oil price weakness, TPL's | performance

provide a significant base for disposal rayalty growth in the future

|
I produced water royalty business Fes=== I despite | 5 ; | :
generated its highest everannual | | | February | ® Inaddition, TPL collects royalties on significant disposal volumes that are
AN thdjolle SRS / I 1 srm | produced outside the contracted acreage but brought into TPL's associated
A\ downdime ;  syetems for disposal providing additional growth opportunities in the future

5140 EDDY X i LEA
‘\_/'\
\
O | LOVING
$i20 \q
[ N |
e F 74
L
5100 [ Y
fugnch Roid 437 L L1
$8.0
[
CULBERSON
$6.0
540 B !
| ey
—1 !
5.0 .
Over 70% or ~450,000 acres in TPL's core
northern Delaware region is dedicated to
systems where TPL has disposal royalties
1018 2018 3018 4Q18 1019 2019 3019 4Q19 1020 2Q20 3Q20 4Q20 1Q:1 DCL\?M\ Delaware Region  ~610,000 acres
W P rocluced waler royaliies (Smm) === Average W Price (Shbl) TPL Surface Acreage ~243.000 acres

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

Source: Company data and FactSet data as of 3/31/21

NYSETPL 14




TPL is a Market Leader for Water in the Northern Delaware

Water Services and Operations

Northern Delaware Produced Water Volumes of ~1160 mbbls/d at ~$0.11/bbI" Northern Delaware Sourced Water Volumes of ~335 mbbls/d at ~$0.45/bbl®

Total Produced Water Volumes of ~1,270 mbbls/d at ~$0.11/bbI® Total Sourced Water Volumes of ~340 mbbls/d at ~$0.45 / bbl®
TPL's Established Footprint Allows Optionality with Winter | Provides Irreplaceable Additional Upside as Aquifer
3500 SWD Operators to Negotiate Increased Economics Storm | 1,800 Runs Underneath TPL Land 40%
‘ Impact
- 1800 ~30% capture rate for 2020 and 1021 235%
Over 40% capture rate for 2020 and 1Q21 o
1,400
- 2019 Average Capture Rate 2020 Average Capture Rate 0%
L 2020 Average Capture Rate 3 """
~ seifslsudiniiipini 0% 2 1200
b - o 25 o
3 2 8 7
E 2000 a ‘E 1000 2018 Average Capture Rate 3
# f'I! ] 0
v 2019 Average Capture Rate 0 .E E 200 &
3 = g £
3 150 i 2 m £
= W7 2018 Avefage Captre Rate pi H 8
i 2 ; 15% &
3 A% g 600
= 1,000 9]
& 10%
400
10%
500 &g
200
X % a 0%
Jan-18 Jul18 Jan-19 Aug-19 Feb-20 Sep-20 Mar-21 Jan-18 Jul-18 Jan-19 Aug-19 Feb-20 Sep-20 Mar-21

5]
| aware Redion i ac (Fatim BTPL imes (Actuals)
Northern Delaware Region Volumes [Estm'a;ea]”' WTPL Northern Delaware Volumes (Actuels) Northem Delaware Region Volumes (Estimated) TPL Northern Delaware Volumes (Actuals)

Souron: Company data and Eaves s ol 37121
Kotz Parthem Ol e s defrveel s ap o mistey | 400000 acres surtaurding TRL's Morthem Delaware Surface position including “05.00 scres in Tesas and
Capture rate defin e N n Em
In i Nesthain B
ml TR tali i the ¢ il oy b
1] TRL data & the average saurced + tregted volurmes for 1021 Regioral sou

0,000 cres in Sauahern Hew Mesico

o and Enverus o type cunves, Historic volumes represent horizontal wels driled since TPWR farmation in June 2017,

o 13 Gaurtes. Th LAt has tasutor i  cwer repostad captunarate for TRL sourcadt watar uring histeee prosf Y B2 TPL ‘Is
1021 i o il ot
mpieied in the Nerthem Delaware Region shawn through 2] tesed an avatable data.

0 compkItian faca)

e

tien) 5
ftreated water demand based on Erverus reparted wel fuid ntensiy volume:




Summary of Financials

Adjusted EBITDAM Capex by Business Segment

(& in millians) {§ in millions)

Margin | 9%% | |98 | o | |em| e | 7o |

$48

| TPL estimates
I an additional
: $7 - $9 million
I
\

2005 2006 2007 2018 2019 2020

for remainder
of 2021

$10-$12

-
\
|
|
|
|
|

Net Production per Share®

(mboe/d per mm share)

$19

#

$5 ! |

L
H E s

51 8
2017 2018 2019 2020 2021E
200 2016 2 08 208 2020 W Water Service and Operations M Land and Resource Management

Source:  Company data
Note:  Revenue was restated ratrospectively upon adoption of new revenue recegnition guidance on /18, CAGR defined as the compounded annual growth rate from 2015 to 2020. Please see Appendix for
reconciliations of non-GAAR financial measures to their most directly comparable GAAP measures NYSE: TPL ]6
1] EBITDA adjusted for land sales deemed significant, sales of oil and gas royalty interests, one-time costs related to a proxy contest to elect a new Trustee in 2019, and corporate reorganization casts in 2020,
1) Calculated as average daily net production during the year divided by the average number of shares outstanding during the year




Return of Capital to Shareholders

Cumulative Return of Capital

{§in millians, except average WTI prices)

§7948

$18.0
$127
2010 20 2004 2005 206 2017 2008 2019 2020

mm [jvidends B Share Repurchases === fverage WTI Price

Source: Company data and Fact5et
1] Dividends for 2012 includes $22 million of dividends for 2013 which were paid in the fourth quarter of 2012

NYSETPL 17




An Unmatched Oil and Gas Investment

Summary Investment Highlights 10-year Average Annual Total Return®

Performance Through the Cycle

44%

ETF of the Permian Basin

18%

(Composite]
Synergistic Business Segments

S&P5000 -

Focus on Return On and Of
Capital

WTI Qil 6%

Sustained Profitability and
Pristine Balance Sheet

S&P Qil & Gas

100,
E&P Index L

Significant Upside

Source:  FartSet.
m Basad on FactSet compaunded tatal shareholdér return from April 201 to March 2021,

NYSETPL 18




Appendix




Texas Pacific Land Corpor

tion Team

Track Record of Shareholder Value Creation

LR

Tyler Glover

Pr t ar

Mr. Glover serves as TPL's
President and Chief
Executive Officer, He
served as Chief Executive
Officar, Co-General Agent
and Secretary of the Trust
from Novernber 2016 to
January 1, 2021, Mr, Glover
also currently serves as
President and Chief
Executive Officer of TPWR.

Previously, Mr. Glaver
served as Assistant General
Agent of the Trust and an
independent landman in
the Permian prior thereto.

2

Chris Steddum

Mr. Steddum came to TRL
from Stifel's oil and gas
investment banking team
where he served as a
Director.

Mr. Steddum began his
investment banking carser
in the O&C coverage group
at Credit Sulsse.

He earned his MBA from
Rice University and
Bachelors of Science in
Business Administratian
from the University of
South Caralina Honors
College.

Mr. Dabbs came to TRL
fram Kelley Drye & Warren
LLPwhere he wasa
Partner with the firm.

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

He earned his 1.0. from the
University of Houston and
his Bachelor of Science in
Rangeland Ecology and
Management from Texas
AZM and is a licensed
attorney in the State of
Texas,

Stephanie
Buffington

Ms. Buffington came to
TPL from Monogram
Residential Trust, a publicly
traded REIT, where she
served as Vice President of
Financial Reparting,

s, Buffington has over
two decades of public
company experience and
began her career at KPMC.

She earned her Bachelors
of Business Administration
in Accounting from the
University of Texas at
Arlington and is a licensed
Certified Public
Accountant in the State of
Texas,

Ms. Keenan came to TPLin
January 2017 and
transitioned to Vice
President, Land and Lagal
at Texas Pacific Water
Resources, She now serves
as Vice President and
Assistant Counsel working
with TRWR.

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

She earned her law degree
from the University of
Cklahomaand is2
licensed attorney in the
State of Texas,

Robert A. Crain
EVP

Rabert Crain has served as
Executive Vice President of
Texas Pacific Water
Resources since its
formation in June 2017,

Priot to TPWR, Mr. Crain
led water resource
development efforts for
EOG Resources across
multiple basing, including
the Permian and Eagle
Ford

Mr. Crain haolds Bachelor of
Science Degree from Texas
State University and M.BA.
from University of Texas at
Tyler,

Jeremy Smith
VP, Business
Development

Mr. Smith came to Texas
Pacific Water Resources
from EQG Resources
where he neqgotiated water
sourcing and purchasing
agreements across the
Permian Basin and the
Eagle Ford

Prior to EQG, Mr. Smith led
2 successiul real estate
broker service.

NYSE: TPL 20




TPL Revenue Streams Through the Life Cycle of a Well

0 Initial Development Phase

Typical
Activities

TPL
Revenue
Sources

]@ Drilling and Completion Phase

n Infrastructure for oil & gas development

n Fixed fee payments for use of TPL's
surface to build infrastructure

n Sale of materials (caliche) used in the

construction of infrastructure

# Sourced / Treated water volumes!!

# Development of gathering, transportation and
processing infrastructure

» Fixed price per barrel for providing brackish
groundwater and / or treated produced water

» Fixed fee payments for the use of TPL's surface fora
variety of midstream infrastructure requirements

]e Production Phase

» Significant produced water volumes
(gathering, treating and reuse, and
disposing back into the ground)

» Royalty interest on the ail & gas produced

u Royalty per barrel (injection fee] for
allowing saltwater disposal (SWD) on TPL
lands

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

E&P Operator Lease Road

e ru

K
m

E&P Operator Well Pad & Driling Pit

E&P Operator Drillng

Non-TPL SurfaceAcreage

TPL Surface

TPL Produced Water Treatment Facility

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

jul

Sourced and Treated water is water used for oil and gas development {ie. drilling and complétions)

= Land and Resource
Management

o =Water Services and Operations ~ NYSE: TPL

2]




Well Positioned Assets Attract Increasing Development Focus

Land and Resource Management

Average Net Production (mboed) Gross DUC Inventory()

g A
164
162 -
137
& 362
o\o?
s 79
|
w2
I I ﬂ I I
014 005 2016 2007 208 209 200 Q2 0 2015 06 2017 08 200 2020 Q7

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

Source:  Company data and Enverus,

Mote: TPL preduction growth giving effect to our portfolia of <3700 net rayalty acres in the Parmian Basin as of Y321 asif it had been owned since 11114,

m DOUCs conshiered to be all wells awaiting completion. DUC values shawn &s of periad end date. Horizontal wells anly NYS E: TPL 22
H




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
net spud rate with breakevens under $40/bblll

§ |

&_u| 340
o

g 50
5

20

0

$u

1969 3938 5907 7876 9,845 1814 13,783 15752 17,720 19,686
_______________________ Drilling locations

@
paid

wWelihead P

| 21 years of inventory life based on 2020 average
| net spud rate with IRRs of greater than 38%

|
|
|
i- :
| T
i | I m

i 1969 3938 5907 ] 7876 9,845 ngl4 13783 15752 17720 19,686
______________________ Drilling locations
Wrorthem Delavare W Southeast Delaware | Southwest Delaware Midland

Source: Company data and Enverus data asof 3/31/21
Note:  Enverus assumes no differential for oil and NCL, a $0.70 differantial for gas, and NCL pricing at 25% of WTI
Excluding areas ta be considered outside of basin. Excludes DUCs and Permits. Not showing locations with negative IRRs NYSE: TPL 23
1] Based on total inventory with a breakeven oil price less than $40/bb! divided by 2020 average net spud count
12) |RRs calculated 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

100% NRI Permitted Wells 100% NRI DUC Wells 100% NRI Completed Wells
™ 3ds0f Permitsarecrledwithin months? | 1 ~54%0f DUCSare completedwithin Gmonths® | ~30% of Completed Wel arested s |
| ~a9% of Permits are drilled within 12 months® | | ~91% of DUCs are completed within 12 months® ; i producing within =1 month® | Exonlobil
l &nrmmu
B
A
DUC e

Wells()

79 L ciarey|

E
l Other

. Northern
Delaware

7%

NRI by Operator

B8%T 1.0y

Midland

DucC
Wellst):
79

. Southeast
Delaware

Southwest
Delaware

. Other

NRI by Region

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

Source Company data and Enverus data as of 33121,

Mote: Permian Basin harizontal locations only as of 33121

m Permitted well conversion rate based on wells permitted from 41119 thrsugh 33120 and then drilled thraugh 33121 NYS E TPL 24
12 DUC wiell camvarsion rate based on wells drilled from 4113 through 3/3U20 and then completed through 331721 J

{3 Completed wel conversion rates based on wells completed between 41119 and 331120,

(4] DUCs considered to be all wells awaiting completion.




Summary of Full Inventory

Land and Resource Managem

Average Additional Total PDP + Tatal 55 Undeveloped PDP + Total  Average Lat

Sub-region NRI" ' S PDP  Completed puc Permits Undeveloped  Locations ations Resource | tn:ue}“I Locations / DSU Lenath (it.)
I [
Northemn Delaware 23 9206 5101 1340 1] 68 247 s lﬂ‘Oﬁll: 10451 11,991 17778 I: 2| 6312
I |
Southeast Delaware 2.1% 2,126 102 : 109 III 7 45 14 852: | 918 1027 664 I| 0 6,563
|
Southwest Delaware 30 512 13 8l - = £ 18701 : 1870 1878 1,966 Ill ! 533
|
Delaware 2.4% 16,444 T44 I 1457 IIII 15 282 289 12‘?83: | 13438 14,896 19,905 I| 20 | 6,205
W ! :' !
Midland 0% 2640 W Wy i 244 199 6ge) | 7am 8348 5,827 I| 2| B4B3
| | |
Other 18% 4631 L 1 11 5 - ?50' | 766 830 341 |‘ ﬁl 6,054
| 1] |
Totl 1M BN5 126 ,_51423“___17_2_____'______2_0‘459,L_z;,_asg___z‘tp%______zgulad'l___r__zgl 6975
| | | |
Established| | High Near-Term Cash Flow | | Outstanding Organic Resource || Grounded in
Production Conservative
Base Assumptions
Undeveloped Gross Locations
Total Gross Locations

Permitted Wells: 488

Northern Delaware: 10,061

onal Und

(e o0 |

Saurce: C

Hote: - At i, | vl i kel i e clichs st S, Wit B, i Cantsal B Rt poc It i ol AR Iseatics ared covngited catiors

n e

- NYSE: TPL
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Royalty Key Terms

Land and Resource Management

Irplied Average Net Reverue
Focus Area Gross DSU Acres |nterest per Well
Morthern Delavare 155,364 9206 5.9%. 359,660 23%
Southeast Delanare 34265 2126 6.2% 10,993 21%
Southmest Delavare 5112 62% 168459 300
Delavare 6% 60312 24
1.7 4970 Q5%
42% 258017 1.8%
Description How's It Calculated
» Anundivided ownership of the ol gas, and minerals underneath one acre o Total Texas Pacific Land Corporation acreage
Cross Royalty Acres Fland o
Net Royalty Acres u Gross Royalty Acres * Avg. royalty [ (1/8)

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

(Normalized to 1/8) 189,720 = 533260 44%/ 1)

Gross Royalty Acres standardized on 2 100% (or 8/8) oil and gas lease Cross Royalty Acres * Avg. royalty

royalty basis 23N5=5332607 4.4%

Net Royalty Acres

DFI”Ing Space Units n Areasdesignated in a spacing order or unit designation as a unit and » Total number of gross DSU acres
7 i within which operators drill wellbores to develop our oil and natural gas o
(“DSUs") fights 428638
Im |iEd Average Net n Net Royalty Acres/ Gross DSU Acres
P g » Number of 100% oll and gas lease royalty acres per gross DSU acre o )
Revenue Interest per Well 7%= 23,715 /1 428,638

Source: Company data and Enverus data s of 3/31/21,
MNote:  Other areas include Eastern Shelf, Western Delaware, and Central Basin Platform.
L Exeluding acres which are censidered to be outside of Basin, NYSE: TPL 26




Historical Financial Summary

Year ended December 3], Three months ended,

($ in millions) 2019 2020 1Q20 4Q20 1Q21
Total Acres 901,787 880,523 902513 880,523 880,523
Revenues:

Oil and gas royalties 41547 31379 $424 3433 4495

Water sales and royalties 850 549 70 73 130

Produced water royalties 30 506 125 128 125

Easements and other surface-related income 763 4 138 93 90

Land sales 1350 74 08 15

Other operating revenue 0.4 03 0l 0l 0l
Total Revenies $4905 $3026 4966 $743 $842
Expenses:

Salaries and related employee expenses 4350 4322 §106 $49 $10.0

Water service-related expenses 208 142 68 30 33

General and administrative expenses 96 98 10 25 28

Legal and professional fees 164 108 24 i8 22

Land sales expenses 02 40 - 12

Depreciation, depletion and amortization B9 144 33 15 38
Total operating expenses $909 $853 $261 $191 §221
Operating income (loss) $1996 42173 4705 4552 $62.0

Margin (%) 81.5% 718% 730% 74.3% 737%
Other income, net 27 L4 08 0l 00
Income before income taxes $4023 $219.7 N4 $553 $62.0
Income tax expense a6 436 140 105 120
Netincome 43187 §1761 574 $44.8 §501

Margin (%] 650% 582% 59.4% 60.3% 59.5%
Key balance sheet items: 2019 2020 1Q20 4020 1921
Cash and cash equivalents $3036 32810 £2237 £261.0 £310.7
Total debt - - - - -
Total equity 521 4852 4453 4852 5138
Total assets 5982 56 Sa4B 56 8138
Total liabilities BEO 86.5 993 865 999

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

NYSE: TPL 27




Non-GAAP Reconciliations

Land and Resource Water Se

Managemen| 0

Year ended December 31, Three months ended, Three manths ended,
{$ In millions) 2015 2016 2017 2018 2019 2020 2Q20 3Q20 4020 Q21 March 3, 2021 March 31,2021 March 31,2021
HetIncome 500 $423 §97.2 L2097 $087 76 e $aR3 $448 1501 435 $105 01
Adjustmants
Income taxes 282 06 478 520 a6 436 73 na 105 120 a0 29 120
Depreciation, depletion and amartization 00 00 04 26 89 T 37 38 16 18 05 k) 18
EBITDA $753 $629 §1454 §2643 $4n2 $2341 4386 4618 $59.0 $659 $490 $168 $659
Ravenug 781 667 1546 $300.2 54905 $3026 5573 5744 §743 8842 $57.8 S 842
EBITDA Margin 964% 952% 84.0% BB.0% 83.8% T74% B74% B3M% 793% 783% 84.9% 63.8% T83%
Adjusted EBITDA:
EBITDA §753 $629 §1454 §2643 54112 §2341 $386 618 4580 659 490 5168 4659
Cther Adjustments
Less: land sales deemed significant! (198 - - # 1220)
Less: sale ofofl and gas royalty interests™ . . : fiag)
Add: rontests; settlement, and corporate
B i i i 130 51 20 05 12 20 20 2 20
reorganization costs™
Adjusted EBITDA 555 $629 $1454 $2454 3022 $2301 $406 $623 $612 $679 4510 $168 $67.9
Adjusted Pevenie 5583 $661 51546 42813 $368.5 13026 5573 §T44 4743 §842 557.8 5264 5842
Adjusted EBITDA Margin 952% 952% 96.0% B7.2% B20% 790% T0.9% BIB% 823% BO&Y% 883% B3.8% BO.&%
Sourew Campary data
Hlote: Nurnbers may not faot due te immaterial runding.
U} Land swap of <§22 mifin in 4719, and sale t0 WPX in 1018 af 100 milian.
@ Sale of nanparticipating perpetual oil and gas royalty interest in appraxmatedy 812 net royalty acres (1/8th interest] of <319 milln in 401, NYSE‘, TPL 28
t

6] Costs elated to provy contest anew Trustee, settiement agreement and corporate recrganization.
4 Excludes land sales deermed significant and safes of ol and gas rayalty interests,




Texas Pacific Land Corporation

1700 Pacific Avenue, Suite 2900
Dallas, Texas 75201







