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Item 7.01 Regulation FD Disclosure.

On November 8, 2022, 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 November 2022

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 infarmation contained or referenced herein is suitable only 3s an introduction to the Company.
The reciplent is strangly encouraged to refer to and supplement this piesentation with informatian the Company has filed with the Securities and Exchange Commission |“SE

The Company makes na representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this presentation, and nathing contained herein is, or shall be, relied upan as a promise or representation, whether
a5 to the past or to the future. This presentation does not purport to include all of the information that may be required to evaluate the subject matter herein and any reciplent hereaf should conduct its own independent analysis of the Company and the
data contained or referred to herain

Unless athérwise stated, statements in this presentation are made as of the date of this presentation, and nothing shall create an implication that the infarmation contained herein is carrect as of any time after such date. TPL reserves the right 1o change
any of its opinions expressed herein at any time as it deems appropriate. The Company disclaims any obligatiens to update the data, infarmation or opinions contained herein or to notify the market or any other party of any such changes, other than
reguired by law.

Industry and Market Data

The Comipany has neither sought nor abtained cansent from any third party for the use of praviously published information. Any such statements or infarmation should not be viewed as indicating the support 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 report, SEC or ather regulatory filing. The industry in which the Company operates is subject to a high degree of uncertainty and risk dug
to avariety of factors, which could cause our results tadiffer materlally from those expressed in these third-party publications. Some of the data Included In Lhis presentation ls 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 unregistersd service marks, trademarks and trade names referred to in this presentation are the property of their respective owners, and TPL's use herain does nat imply
an affiliation with, or endersement 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 TPL's beliefs, 35 well as assumptions made by, and infarmation currently available to, TPL, and therefore invalve risks
and uncertainties that are difficult to predict. These statements Include, but are not limited to, staterents about strategles, plans, objectives, expectations, intentians, expenditures and assumptions and other statements that are not historleal facts. When
used in this document, words such as *anticipate,” *believe,” “estimate” “expect,” intend,” “plan” and “project” and similar expressions are intended to identify forward-looking statements, You should nat place undue reliance on these forward-looking
statements. Although wa beliave our plans. intentiens and expectations reflected in or suggested by the farward-looking statements we make [n this presentation are reasonable, we may be unable to achieve these plans, intentions of expectations and
actual results, performance or achisvements may vary materially and adversely from those envisaged in this document. For more information concerning factars that could cause actual results to differ from those expressed or forecasted, see TPL's annual
report on Form 10-K and quarterly reports on Form 10-0) filed with the SEC. The tables, graphs, charts and other analyses provided throughout this dacument are provided for illustrative purposes only and thera is no guarantee that the trends, outcomes or
market canditions depicted on therm will continue in the future, There is ng assurance or guarantee with re

t ta the prices at which the Company's camman stock will trads, and such securities may not trade at prices that may be implied herein,

TPL's forecasts and expectations for future periads are dependent upon many assumptions, ineluding the driling and developrent plans of cur customers, estimates of production and petential drilling locations, which may be affected by commedity
price declines, the severity and duration of the COVID-I9 pandemic and related economic repercussions or other factors that are beyond TRL's contral,

These materials are provided merely for general Informational purposes and are not intended 1o be, nor sholild they be canstrued as 1) investment, financlal tax of legal advice, 2) a recommendation to buy or sell any seeurity, or 3) an affer or &
subsaribe 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 receive or review this presentation, and may not be
taken as advice on the merits of any investment decision, Although TRL believes the information herein to be reliable, the Company and persons acting on its behalf make na representation or warranty, express or implied, as to the accuracy or
completeness of those statemnants or any other written or oral communication it makes, safe s provided for by law, and the Company expressly disclaims any liability relating to those statements or communications [or any inaccuracies or omissions
thereln). These cautionary statements qualify all forward-looking statements attributable to ug or persons 2¢ting on our behalf.

on

Non-GAAP Financial Measures

In addition to amounts presented In accardance with generally accepted accounting principles in the United States of America |'GAAR"), this presentation Includes certaln supplemental non-GAAP measuiements, These non-GAAP measurernents are not
to be considered more relevant or accurate than the measurements presented in accordance with GAAP. In compliance with requiraments of the SEC, our non-GAAP measurements are reconciled to net income, the mast directly comparable CAAP
performance measure, In this presentation, TPL utilizes earnings before interest, taxes, depreciation and amertization ['EBITDA"), Adjusted EBITDA and free cash flow 'FCF'). TEL believes that EBITDA, Adjusted EBITDA and FCF are useful supplements as
an indicator of operating and financial performance. EBITDA, Adjusted EBITDA and FCF are not presented as an alternative to net income and they should not be considerad In isolation or as a substitute for net income. S2e Appendis for a reconciliation of
these non-GAAP measures to net income, the most directly comparable financial measure calculated in accordance with GAAP,
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The Permian Basin “ETF"

NYSE: TPL

“Best Year in TPL History” ” . Balance Sheet
—— Efficient conversion of Strength®
csltioneata revenues to cash
capture upside w e No Debt
$388 M]”lOﬂ $278 M”l'on Cash Balance of
1) J1H
2021 Adjusted EBITDAD 2021 Free Cash Flow $447 Million
100% Texas Diversified ~23700
| Reven ye Core Permian Net
# Permian L W ® Royalty Acrest
Exposure o - N
P U Royalties, Water, and 880’000
Surface Surface Acres
Robust Inventory®®l of
~200% d ~14 Years 548 DUCs
Production Growth @ Inventory Below and
since 2018 $40/bbl Breakeven® 407 D orm | ts
s Adjuse EBTD s e Cosh Flow e 1o GAAP e sw\m.;.rm‘m-aw::r:.:r-:;l.:::w,,d.e,.O.MW.., - !




An Unmatched Oil and Gas Investment

10-year Average Annual Total Return(!

43%

Ifl Nasdagq

(Composite)

S&P500®

WTI Qil (2%)

S&P Qil & Gas (4%)
E&P Index

Soutce;  Rivomberg
o Baged on compounded 1otal harehalder return Tram Octabes 2012 1o Sepladiber 2022
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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
DO ~533,260 gross royalty acres in the Permian Basin

m TPWR provides brackish and treated water for well
completions and facilitates produced water disposal

TPWR

2021 TPL Revenue

B Royalties
W SLEM
B water

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

 p—

Royalties

Assets located In the core of the
Permnian

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 sourcing and disposal
Disposal comprises significant
portion of oparator LOE

Royalty stream with limited capex
requirements to capture additional
value

Allows continued
development

Source  Company data,

Reporting - = Land and Resource Management
Segments - = Water Services and Operations

NYSE: TPL 5




Royalty Interest Overview

Land and Resource Management

Net Royalty Acres Distribution

Net Royalty Position and Rigs Running on Core TPL Acreage

A

A Ay

Dawson

L

Midland
AA A
AA Eel.mlvag ‘ 'y

Basin Central A, 4
Le 3 (]
A :&‘ A Basin & A ‘-A A, Howa
Platform ; ‘_' A
A‘ q\ o

i) .
- B E’: %2 =
-, . * Glasscock +
? . » \‘ .-,‘.

B Northern
Delaware

B Southeast
Delaware

Southwest
Delaware

Midland

B Other

Key Operators with a Permian Focus

N Jfla-‘ IR Tom &
A
w L
L
Reagan A

Royalty Acreage
1573260 Gross Royalty Acres 23700 Net Rayalty Acres)

l Surface Acroagn [-BE0,000 acres|
l Combined Rayalty & Surface Acreage J&3 of NRAT)|

Active Rigs on TPL Royalty (5 Rigs - 22 Delaware, 20
Midland)

Ative Permian Rigs (333 Rigs - 182 Delaware, 129
Midland, Z2 Other|

]

Jeff Davis

A

-~ ¥
g W ConocoPhilips
o i

u H devon

I Exonobil [l mavmnom
B b W JAPA

Qeotenne. M PIONEER

al DPD W Gther

Source: Compary data and Emerus as of 930022,

Mote: Figs on TPL based on intersect of well-lateral contraid on TPL Royalty Acroage BSUS, Rig counts include active Horizantal, Directional and Unclassified rigs per Enverus Rig Analytics
1 Based an 754080 combined surface and gross royalty acres and 441013 gross royalty only acres

] Met royalty acres dafingd as gross royalty acras (~533.260) multiplied by the average royalty per acre (44%) as of 30 2022

13 Includes net 550 POP, 63 DUCS, 2.9 Completed and 56 Permitted wels {represents anly horlzental locatiens) as of 8/30/22.
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Exposed to Diverse Client Base Required to Utilize TPL Surface /

Water

E&P Companies on TPL

Midstream Companies on TPL

Market Cop {in § billions)

5366

HOT

‘/High Margin, Fixed-fee Revenue Streams

*/Strong Performance Through Commodity Price Fluctuations

- ENERGY etk
ey B

Existing Relationship with TRLY M
Moo @Emc
. Other Parmian Operators SERVICES
3281
@ Dil onTPLNRA
_ dc
ONEOK ook
idstream.
PHILLPS _
s Permian Private Operators m Western Midstream
Partrors, LP
55? P
e s \ MFR TAREA
o/
II 29 g & 5;:0000 & =
b %6 85 % R oW
llll---____:;:::...’....’..:. g2
58898 sl c2iagF8UD P EERELETYsES ATNG
i° ww",;}“%”%v stbtoggytzieiigin PLAINS ummjuonm
£ 8 T 200738 88 ] h v g c o g 0 8 LI g g v ] ALL AMERICAN -
i g~ g = @ 2 5 g &L N ] 8 &
0 £ “ i 9 oo 2 ]
'__3 U i &
8]

TPL has Existing Relationships with Over 90% of the Top E&P and also Blue-Chip Midstream Companies

Source!

n

Company data and Bloomberg as of 3/20/22,
Relationships established through surface operations and/ar water sourcing/ produced water,
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Business Segments Overview

Production and Free Cash Flow Growth YTD 3Q 2022

{§ in millions, unless specified)

Land and Resource
Management

Water Services and
Operations

Adjusted EBITDA

$160

$80
$40
]

2016 2017 2018 2019 2020 2021 YTD 3Q 2022

(9 months)
mmFree Cash Flow  --Net Production (mboe/d)

Land and Resource
Management

Water Services and
Operations

18%

Free Cash Flow

Source: Company data.
Note:  Frea Cash Flow and Adjusted EBITDA are nan-GAAP measures. See Appendix for reconciliations of these non-CAAP measures to net income.
Land and Resource Management values inclusive of land-related surface and easement income. Water Services and Operations values inclusive of water-related surface and easement income. NYSE: TPL 3




History of TPL

% Chevron

w8
s €

. s oo T T

Texas & Pacific Raitway | TPLlsted on NYSE, TPLis| | e Mineral estate under

Chevron acquired

bankruptcy leads to the among the few T.DLS IS WSRO ) Texaco for $36 billion, Rapld deveiopmen‘t Conversion Committee
formation of Texas Depression Era MlsRbajenolaers nder e and now performs as an AETOR UGN BF TRLS formed to evaluate if the
new company named acreage leads to

Trust should convert into
a C-corporation,

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.

TXLOil. TPL reserved an
NPRI under certain tracts
of land/l.

increasad royalty
revenues for the Trust,

1871-1888 1889 - 2010 2011 - Present
. ez 2005 |

Texas and Pacific The Permian Basin

o oo .| Abrams#1becomesthe | | Texaco purchased TXL begins to grow
Texas & Pacific Railway is| . : . ; ; i
created and was granted first well to pn_}duce oll Qilwhich at thf_e yme producnop as TPL forms Texas Pacific TPLs reorganization toa
<35 milici aéras ot kind from the Permian Basin, held over 2 million unconventional Water Resources LLC G cirn (e .Ieted

: and a few years later, the| = undeveloped acresin development unlocks (‘TPWR"), P P
from the State of Texas. T T i
first oil pipeline is built west Texas. tremendous additional
in the basin. reserves,

E
Source: Company data.

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




Key Investment Highlights

.. n 5458 million in Adjusted EBITDAN for YTD 3Q 2022
Positioned to capture 1 213 mboe/d YTD 3Q 2022 average daily royalty production
upside n $515 million in total revenue for YTD 3Q 2022
n S18million in YTD 3Q 2022 revenue from water sales and produced water royalties

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

ETF of the Permian » Three high-margin revenue streams linked to the development intensity of the Permian - multiple *ways to win”
Basin s Unparzlleled position consisting of ~23700 net royalty acres [‘NRAs") and ~880,000 surface acres

n TPLinterest is focused in the Delaware Basin whera rig count represents ~23% of total horizontal rigs across the US,

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

nergistic Busin
Sy gis-iC SHaihe s n  Rights to water and ability to promote cperational solutions promotes further growth of the royalty business

Segments

m  Upside exposure to water disposal revenues as Delaware Basin production growth persists

s TPLreturned over $282mm to shareholders YTD 3Q 2022
n Paid $20.00/share special dividend during 2Q 2022 most recent declared quarterly reqular dividend of $3.00/share
» Repurchased ~$58 million of common stock YTD 3Q 2022

Focus on Return On and
Of Capital

SIS ENELGIE] A« V70302022 Adjusted EBITDAY margin of 89%
and Pristine Balance »  Nocapex for organic royalty or land business growth; moderate capex for water
Sheet n Nodebt and cash balance of $447 million as of 9/30/2022

n Significant undeveloped potential: only ~14% of rovalty acreage is developed with ~19,000 gross undeveloped locations™
s ; » High concentration in what TEL believes is best part of Permian, with ~14 years of inventary under $40/bbl breakeven®
Slgmﬂcant UPSIdE n  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

Source: - Company data, Bloomberg, Baker Hughes, and Envenuz as of 033022

m e Appendix for reconciliations of nan-CAAR financial measunes to their mest directly comparable GAAR measures,

2 et rayalty acres defined ac gross royalty acres (~533260) multipfied by the average royalty per acre [44%). NYS E TpL ]D
3 Asaf 09730022 pér Envenus and TRL internal estimates Gross drilling locations based on an average lateral length of 575 as per the expectid D51 "

14l Hased on total inventory with a breakeven o price less than §40/ol divided by annualized YTD 2022 net spuds.




~B880,000 Surface Acres With a Concentration in Core Permian Areas

| | Generates Multiple Long-Term Income Streams with No Opex |

Y Extensive position allows our surface to benefit from development

occurring on and adjacent to TPL land

* Since 2018, SLEM revenue has represented ~15% of total TPL revenues)

+ Cenerates majority of its surface revenue from easements related to

pipeline infrastructure

v Generates lease and material (caliche) sales revenues

 § Majority of easements have 30+ year term but subsequently renew every

ten years with an additional payment (initial fee plus ~15%)

E&P Oil & Gas Facility
on non-TPL Surface

[ TPL SLEM Revenue Tracks the Region's Well Count

g 400 TPL Has Averaged

z ~$60,000 in SLEM Revenue

2 gy | forEvery Well Drilled On

as and Surrounding its Core

ig Permian Surface Position

IR $200

Ny

2

T

7" 500

£

o]

u
o ol s i U 0 o RS R
( 000 gQoo 50000
000990990095000950889

=G EM Revenue  ===\Well Count

2021
3221
4021
1Q22
20Q22
3Q22

7,000
6,000
5,000
4000
5000
2,000
1000

(EIDLOET SOUIS IUNSD
1200 |EIUOZII0oH SAILE[MLUINT

on TPL Surface

SWD on non-TPL
Surface

NS Nen-TPL Surface Acreage

oy
soctn B2

TPL Surface

_SWDon TPL Surface

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

Source: Company data and Enverus

1] Total revenue adjusted to exclude one-time land swap of $22mm in 2019 and one-time land / royalty sales of $100mm and $19mm in 2013 and 2018, respectively.
7] SLEM revenue represents TPL's cumulative easements and other surface related income from 1116 through 3/30/22 for Land and Resource management segment.
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 surtace in East Ector, Midland, Upton and

Classcock Counties).

NYSE: TPL
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Water Resources Asset Overview

Water Services and Operations

Salt Water Disposal Wells

TPL Water Sourcing Infrastructure

EDDY Water Oil Ratiol 411

LEA

NEW MEXICO

' S0
CULBERSON w @

THY 3, , @ T
Wl

O
LovivG ¥ o
)? ¢ o ::
(L ¥ '] [ ]
H et ol
i L ] L TR P
' 0,0
. ¢ o..l D 5
! |
" e
'se
'
Asset Capacity
TPL Land Permits” A
Active 3351 mbblid REEVES
Permticd: 3435 mbblid
5
TPL Surface

Salt Water Disposal Wells
@ Active - Current Revenue
@ Permitted/Permits in Progress - Growth Opp.

Disposed Water Volume Growth Sustained by Highest WOR Areas

EDDY

LEA

NEW MEXICO

LOVING

CULBERSON

Asset Capacity
Source Water 450 mbbl/d
Delivery (302 miles of water pipeling)

Source Waler )
Storage Capacity 18 mbbld
215 mbblid

(2 ull oxidgtion faclities,
1 light oxidation facilityy

Treatment
Capablifies

= TPT. Water Well Fields

[ TPL Frac Pits

A Well Pads Sourced by TP

(O TPL Water Sourced via 3rd Party Vendors
TPL Surface

TEXAS

Sourced Water Business Driven by High Fluid Intensity Areas

Source:  Company data and Enverus.
Mote:  TPL does nat operate any water disposal wells.

1] Water ol 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 en existing contracts

NYSE: TPL

12




Growth Strategy and Competitive Advantage

Water Services and Operations

Produced Water Royalties Stability Through the Cycle Significant Acreage Dedicated to TPL Disposal Royalties

% in millions|

[ ot - a Current and future wells drilled within TPL's ~450,000-acre dedication
| Despite 2020's challenging back drop of COVID-19 |

doil o et TP brodlcad it provide a significant base for disposal royalty growth in the future

And il price Weaxkness, sproduced water | tot . P e i

: royalty business generated resiient revenuss | n [naddition, TPL collects royalties on significant disposal volumes that are
------------------- produced outside the centracted acreage but brought into TPL's associated

systems for disposal providing additional growth opportunities in the future

I

|

I EDDY N\ 7 LA

l.| l \fi
6 , - ..l\ —— 100 & \1 LOVING
34 “‘ \“'j
480 ‘ 7
1 g
. r Ranch Rosd §i2 |
410 %60 = ‘
[ =) { |
CULBERSON — L .
5 540 2
:‘n‘ 1‘20 = B |
5 REEVES
= !
g \
w" 'J ’ ﬂ { ‘J rl:-,.l]/

Produced water royalties (SMM)
P o
WTI Cushing Ol price ($/bol)

’ $ QOver 70% or ~450,000 acres in TPL's core
o 0 0 0 northern Delaware region is dedicated to
o o oo ¥ iw / \1 A b k.,- : !
W (ol S systems where TPL has disposal royalties
I Drocliced water royalties (Smm) WTI Cushing [$/bbl) D Core N. Delaware Region  ~610,000 acres
TPL Surface Acreage ~245,000 acres
I | L 4 ) ¥

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

Source: Company data and Bloomberg.
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TPL is a Market Leader for Water in the Northern Delaware

Water Services and Operations

Delaware Produced Water Volumes of ~1,890 mbbls/d at ~$0.10/bbI® Delaware Sourced Water Volumes of ~362 mbbls/d at ~$0.55/bbl®

Total Produced Water Volumes of ~2,000 mbbls/d at ~$0.10/bbI" Total Sourced Water Volumes of ~428 mbbls/d at ~$0.57 / bl
TPL's Established Footprint Allows Optionality with SWD Provides Irreplaceable Additional Upside as Aquifer Runs
Operators to Negotiate Increased Economics Underneath TPL Land
4500 60% 2000 40%
4000 1800 35k
o 1600
= YTD3Q 2022
< 3500 YID3Q2022 2019 Avetage | 2020 Average
P ] Avarage
g Average T iy | Bipaibesl ChptiroRate 07
- Gaphue Rate 5 1400 -
93,000 fossins 405 — D -
2 2020 Average __'E":_ ? . 5 o 2021 Average xy U
: Capture Rate = C 1200 2018 Average Capture Rate <
£ ek at bt o Capture Rate -y 2
g = 0 g 0
£ 200 Average 0% 7 £ 1000 W% 3
2 2000 S igrog L 3 :
3 2018 Average - 4 80O I‘
7 Capture Rate u £ %% o
2 1500 20% 0 5 a
3 2 600
! £
0 1000 S 400 L
10%
5%
300 200
. 0% § 0%
Jan-18 Jul-8 Jan-19 Aug-19 Feb-20 Sep-20 Mar-21 Sep-21 Apr-22 Jan-8 Juli8 Jand9 Augl9 Feb-20 Sep-20 Mar-2l Sep-2l Apr-2Z
i 3 ] )
Northern Delaware Region Volumes (Estimated)  mTPL Northern Delawate Volumes (Actuals) Northern Delaware Regicn Volumes (Estimated]” B TPL Northern Delaware Volumes [Actuals)

yalty Based Business Model Captures Increased Sourcing and Disposal Volumes in Northern Delaware Focus Area

Soutee: Coenpany data and Emvenes s of 43022
Mate: Narthern Delaware Region is defined 1,400,000 ac g TPL's Morthern Crelaware Surface position including ~300,000 acres in Tenas and «500,000 acres in Southem New Mexico
Capture rate defined a5 TEL volumes a5 a percentage af total volumes in the Northern Delaware Region. Regional water volumes based on Emverus extimated WOR, historiz o praduction and Enverus ol type curves Historic volumes represent horizontal weds turned to production
since TP formation in Jun. 2017, NYSE: TpL ]4
1} TPL data s the average for 2 2022, Regional praduced water valumes based on Enverus estimated water production fram wells drilled sinze TR0 farmation {Jun. 2017) shown thraugh % 2022 based on available data.
[r] TPL data is the average sourced + treated volumes for 3 2022 Regianal saurced ftreated water demand based on Envenus reparted wedl fluid intensity volumes far wells completed in the Morthern Delaware Fregion shown through 360 2022 based on available data,




Summary of Financials

Adjusted EBITDAM Capex by Business Segment

(& in millions) (% in millions)

Margin: |95%| |94%‘ |B'M| |B’.'%| \ml ‘as%‘ |ag%‘ 548

' g
20 0 2018 2019 ! T 0
: 7 : 9
Net Production per Share -
(mboedd per million shares)
L 412
. o
1 | |
U
¢ : o 55
_ I
. [
| -
) i | RN
; I 0
[
I

33
2007 2018 2019 2020 2021 YTD 3Q 2022
(3 months)

2016 2007 2018 2009 2020 2021

I Water Service and Operations [l Land and Resource Management

Source:  Company data

Mote:  Revenue was restated retrospectively upan adoption of new revenue recognition guidance an 11/18. CAGR defined as the compounded annual growth rate.

1 See Appendix for reconciliations of non-GAAP financial measures to their most directly comparable GAAP measures NYSE: TPL ]5
12) Calculated as average daily net production during the year divided by the average number of shares outstanding during year,




Return of Capital to Shareholders

Cumulative Return of Capital

(& in milliens, except average WTI prices)

$95 g9 $03

45 252 ss2 B2

g7 $180

2000 201 2012 2003 2004 2005 2016 2017 2018 2019 2020 2021 YTD
Q22
(9 months)

mmDividends — mmShare Repurchases  =g=Average WTI Price (§/bbl)

Source: Company data and Blaomberg.
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An Unmatched Oil and Gas Investment

Summary Investment Highlights 10-year Average Annual Total Return®

Performance Through the Cycle

43%

ETF of the Permian Basin

_ 14%
(Composite]

Synergistic Business Segments

S&P500® 12%

Focus on Return On and Of
Capital

WTI Qil (2%)

Sustained Profitability and
Pristine Balance Sheet

S&P Qil & Gas (4%)
E&P Index

Significant Upside

Soutce;  Rivomberg
U Baged on compounded total harehelde fetun from Octabes 2012 to Sepleriber 2022

NYSETPL 17




Appendix




TPL Revenue Streams Through the Life Cycle of a Well

0 Initial Development Phase

Typical
Activities

TPL
Revenue
Sources

]e Drilling and Completion Phase

n Infrastructure for oil & gas development

» 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!

n 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 TRL's surface fora
variety of midstream infrastructure requirements

]@ Production Phase

n Significant produced water volumes
(gathering, treating and reuse, and
disposing back into the graund)

n 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 (L& drilling and completions|.

= Land and Resource
Management

o = Water Services and Operations ~ NYSE: TPL

19




Well Positioned Assets Attract Increasing Development Focus

Land and Resource Management

Average Net Production (mboed) Gross DUC Inventory
548
23 I
0 L
Il O
I o
i 1
11 Lo
L1 o
S ol
[ 1
11 11
I ol
I 1
[ 1|
o 1ol
[ |
[ o
- 1ol
Il P
1 |
Il 1l
i |
[ 11
o 1l
11 i
[ ! |
1__1 2
014 205 2016 2017 2020 2021 YTD3Q 204 2015 2006 2017 2009 2020 2021 3Q202
2022
{9 months)

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

Source: Company data and Emverus,

Mote: TRL prexfuction growth giving effect to aur portfolia of ~23700 net revalty acres in the Permian Basin as of 3/30/22 as if it had been owned since 1114

i DUCs considerad to be all wells awaiting completion. DUC values shown as of perigd end date. Horizontal wells only. NYSE TpL 20
a




Significant Undeveloped Resource in Core Areas

Land and Resource Management

TPL Inventory by Breakeven to Working Interest Operator

_______________________ 1 ) ‘
gl $70 | V4 years of inventory life based on YTD 3Q 2022 average
4 - | net spud rate with breakevens under $40/bblll
H
§| 50 |
X
8l s
m
)
3
%| $20
Cﬂg
HE
[}
sl 0
| 1891 3781 5672 7562 9,453 11,343 13234 15124 17,015 18905

Drilling locations

T a4 years of inventory life based on YTD 3Q 2022
average net spud rate with IRRs of greater than 38%

| 1891 3781 5672 | 7562 9,453 11,343 13,234 15124 17,015 18905
_______________________ Drilling locations
Brorthern Delaware B Southeast Delaware | Southwest Delaware Midland

Source: Company data and Efverus.
Nete:  Enwerus assumes no differential for oil and NGL, a $0.70 differential for gas, and NCL pricing at 25% of WT
Excluding areas to be considered outside of basin. Excludes DUCs and Permits. Not showing locations with negative IRRs. NYSE: TPL 2'|
i Based on total inventory with a breakeven ol price less than $40/bbl divided by annualized YTD 2022 net spuds.
7] IRRs calculated at aflat price of $55.00/bbland $2.75/mef of il and gas, respectively.




Summary of Highest-Visibility Inventory

Land and Resource Management

100% NRI Permitted Wells 100% NRI DUC Wells 100% NRI Completed Wells

e " ¥ r .
~79% of Permits are drilled within & months!! | | ~38% of DUCs are completed within & monthsl?! I ~95% of Completed Wells are listed as
| ~B9%of Permits are drilled within 12 months | 1 ~88% of DUCs are cornpleted within 12 months? | L producing within ~1 month® l ExtonMobil
o

. énrmmu
E
. ConocoPhilips

=
devon

B O corerra
E
l Other

. Northern
Delaware

DUcC
Wells(#:
6.9

Permitted
Wells:
5.6

NRI by Operator

Midland

Permitted puc . Southeast
Wells: Wells(4): Delaware

&8 63 Southwest
Delaware

NRI by Region

. Other

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

Source: Company data and Emverus,
Note: Parrmian Basin harizontal locations as of 93022

1 Permitted well conversion rate based on wells permitted from 1/}21 through 12/31/2) and then drilled through 9/30/22 NYS E. TpL 22
] DUC well comvarsion rate based on wells drilled from V21 thraugh 12/31/21 and then completed through 373022 *
e} Completed well conversion rates based an wells compietad between 1121 and 12/31/21

14 DUCs considered to be all wells awaiting complation,




Summary of Full Inventory
Land and Resource Management

Gross Locations
Average Additional Total PDP+Total  Gross Undeveloped PDP +Total  Average Lat,
I'JRIN NRA" DUCs" Permits Undeveloped Locations  Locations Resource [Mmbma}“I Locations /DSU  Length (ft)
|
Northern Delaware 2.3% 9,206 510 : 1766 | | 116 207 2411 9678 10,225 11,991 16,584 :: 2 | 6,312
1 |
Southeas! Delaware 21% 2128 m 1 1 | | 5 26 15" B02 848 1,027 613 |1 10 | 6,553
| |
Southwest Delaware 3.0% 5112 132 I 16: I 1 13 - 1,848 1,862 1,878 1957 :: 1% : 5336
I
Dalawara 24% 16444 744 | 1961 |: 122 46 2 12,328 12035 14,896 19,155 11 2 6,205
| |
I 1l I |
Midland 0.5% 2,640 4 : 1401 : 116 298 16811 6,356 6,938 8,348 5431 |: | 8,483
| I I |
QOther 1.8% 4631 2 1 9 | | 1 4 ) 73 739 830 329 ) 6 l 6,054
|
Total 1T BM5 120 : 3462 2 s 4ol 048 20612 24,074 ugs !! n! 6,75
mrelea= === - L .”.__.r__d
Estahilshed High NeariTerm Cash| | Outstanding Gr'ganlr. Resource | Groun'ded in
Production Flow Conservative
Base Assumptions

Permitted Wells: 407
DUC Wells: 548

Completed Wells: 239

PDP Wells: 3462 Northern Delaware: 9,678

Additional Undeveloped
Locations: 19,418

I T L

Lot O i ks ESier S, Wesstoin Db, ) Cantal B P, Prosad diolpiodlocatians it ishv af PR lacstioes andl cafaioted natione

 NYSE: TPL 23

i vt Uy £, which i vl ] 1o S0 L vl Ackticnal i i worticad i Rt Clblrie 7 e uncbuipad e




Royalty Key Terms

Land and Resource Management

Implied Average Net

Focus Area”! Gross Royalty Acres Net Royalty Acres Average Royalty

Revenue Interest per Well
Northern Delaware 155,364 9206 5.9% 399,860 23%
Sogthweac: Deleiare sz L 624 10168 L
Southwest Delaware 81,795 gn2 6.2% 168,459 30%
Delaware 2444 16,444 6.1% 670,312 24%
Midland 150,888 2640 17% 499,709 0.5%

Other 110,928 4,631 4.2% 258617

Description How's It Calculated
» Anundivided ownership of the ol gas, and minerals underneath one acre u Total Texas Pacific Land Corporation acreage
Gross Royalty Acres ofiand i
Net Royalty Acres n Cross Royally Acres * Avg. royalty / (1/8)

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

(Normalized to ]/B) 189720 = 533,260 * 4.4%  (1/8)

Gross Royalty Acres * Avg. royalty

Gross Royalty Acres standardized on a 100% (or 8/8) ol and gas lease
royalty basis 23715= 533260 " 4.4%

Net Royalty Acres

Driliing Spacing Units n Areas designated ir-aapa;img order of unit designation asa unit and s Total number of gross DSL acres
within which operators drill wellbores to develop our oil and natural gas
(“DSUs") rights 142838
Implied A\l'erage Net : . n Net Royalty Acres/ Gross DSU Acres
1 Number of 100% oil and gas lease royalty acres per gross DSU acre o B
Revenue Interest per Well T= 237151426638

Source: Company data and Enverus
Note:  Other areas include Eastern Shelf, Western Delaware, and Central Basin Platform
L} Excluding acres which are considered to be outside of the Permian Basin NYSE: TPL 24




Historical Financial Summary

‘ear ended December 31, Three months ended,
($ in millions) 2020 200 September 30, 2021 June 30, 2022 September 30, 2022
Total Acres 880523 880581 880501 BBO 59 BR0,469
Revenues:
Cil and gas royalties $1579 2865 §791 §1213 1303
Water sales 549 678 196 123 244
Produced water royalties 5086 581 151 87 181
Easements and other surface-related income L4 38 98 L0 141
Land sales and other aperating revenus 17 10 o1 o E}|
Total Revenues §302.6 $4510 T §1763 $1811
Expenses:
Salaries and related employea benefits 122 400 85 96 107
Water service related expenses 142 12 36 19 63
Ceneral and adminisirative expenses 98 ng 28 37 32
Legal and professional fees 08 73 16 12 2]
Ad valarem taxes - - - 20 28
Land Sales Expenses 40 - — - -
Depreciation, depletion and amartization lak 163 39 42 19
Total operating expenses $853 $88.6 $205 $24.6 $291
Operating income (losg) $2173 $362.4 $1032 §151.7 $1621
Margin (%] T8 % 804 % 835% 861 % 848%
Other income (expense) 24 06 05 06 19
Income before income taxes $219.7 43630 $103.8 $1523 $164.0
Income [ax expense 436 330 19% Ji4 341
Net income $176.1 $270.0 $818 §nas $1298
Margin (%) 582 % 599 % 678 % 675% 679 %
Key balance sheet items: 2020 200 QA wmn Qn
Cash and cash equivalents $2810 34282 $3728 43898 54466
Total debt — - - - -
Tatal capital 4852 8817 6010 6453 1212
Tatal assets ina 7641 6356 7647 8290
Total liabilities 865 24 46 T34 078

Source: Company data,
Mete;  Numbers may not foot due ta immaterial reunding.
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Non-GAAP Reconciliations

Year ended Dacember 31, Three months ended Nine months ended
- 2006 207 2008 20 2020 2021 «Qn o) 0n Qn 5'”"2:: 130, s'“;:’:’;’ %, s'm'z':;" 0,
Met income $ 43 § 972 § 2097 § mer § wel § oo § 7m0 § 979 § mes § 19k § w54 § 02 § 3468
Adjustments:
Income tax expense 06 478 520 836 436 930 485 265 B4 341 773 188 84]
Dapreciation, depletion and amartization - 04 26 B9 16k 163 47 41 42 i9 16 106 122
EBITDA $ 629 § 54 § 2843 § smz2 § 2340 § 393 6 w03 § 185 § wes § wa § 43 4 85 § 4529
Revenue $ 661 & 1546 & 3002 § 4905 § 026 & 430 0§ wr2 & w3 § we3 4 mn 8 139 § 108§ 57
EBITDA Margin 952 % 940 % 88.0 % 838% 774% B41% B85 % 872% 888 % 879% 925 % 733% 88.0 %
Adjusted EBITDA:
ERITDA 1 629 § 1454 § 2443 0§ 4n2 & B 0§ I & 103§ 185 & 1S § w1e & Bl 8§ 86 4 4529
Other Adjustments
Less; land sales deemed significant™ - - - (1220) - - - - - - - - -
Less: sale of oil and gas royalty interests? - - (1839) — - - — o = = = s s
Add: proxy contests, settlement, and corporate
Teorganization costs™ - - - 130 51 87 - - - - - - -
Add employee share-based compensation - — — — — — - 13 18 19 3 19 50
Adjusted EBITDA $§ 629 § 54 § 2454 § 3022 § 2391 § 380 § 103 § 198 § 1583 § 98 § 3874 § 905 § 45749
Adjusted Revenue § 661 § 1546 § 203 § 35 § 26 $ 450 & wrz § W3 5 mE3 § w8 3939 § 1208 § 547
Adjusted EBITDA Margin 95.2% 940 % 87.2% 820% 75.0 % 86.0% 885 % 8a1% 89.8 % 889 % 933 % 749% 89.0 %
Adjusted EBITDA $ 629 § 1454 4 254 0% 022§ 2 04 B0 0§ 1203 § /8§ 1583 4 w98 § W4 8 %05 3 4579
Adjustments
Tax impact of [and sales deemed significant - - - A5 - - - - - - - - -
Intrest - - - - - - - - - - - - -
Current income tax expense (220) (£69) 372) (575) |66.0) (933} (461 (269) (340 (340 [T18) ) [329)
Capital expenditures, net 10 (187) 1£79) [327) [51) [164) (23] [30) 73 08) [03) 18 1122
Free cash flow § 39 § 798 § 1603 § 2335 § w60 § 2783 § 792 § 999 § Ne9 § 0 § 093 § 66 § 3508
Saurce:  Campany data,
Mote: Numbers may not foot due to Immaterial ro.ﬂdmg‘_ -
?23,\ ;EL;%Z?\;;LE E)ar:‘n”gcgerr\pﬁ:\ Zﬁﬂg?s m{; |:v?;?eilt .;:]gfnrrra“xlu‘r?w:te{y B1Z net royalty acres (Yt interest) of ~51 milllon NYS E: T pL 26
4] Costs related to provy contest to elect @ new Trustes, settlemant agraement and corporate rearganization.

5] Excludes land sales deemed ggmhcam and sales of oll and Gas foyalty intarests,




Texas Pacific Land Corporation
1700 Pacific Avenue, Suite 2900
Dallas, Texas 75201
www.texaspacific.com







