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Item 2.02. Results of Operations and Financial Condition.

Texas Pacific Land Corporation (the “Company”) hereby incorporates by reference the contents of a press release announcing financial results for the three months and
year ended December 31, 2024, which was released to the press on February 19, 2025. A copy of the press release is furnished as Exhibit 99.1 to this current Report on Form 8-
K.

Item 7.01. Regulation FD Disclosure.

On February 19, 2025, the Company posted to the Company’s website at www.texaspacific.com an updated investor presentation to be used, in whole or in part, from
time to time in meetings with investors and analysts. A copy of the updated investor presentation is furnished as Exhibit 99.2 to this Current Report on Form 8-K and is
incorporated by reference herein. The Company included a link in the updated investor presentation (Exhibit 99.2) to a video of Tyler Glover, the Chief Executive Officer of the
Company, and others discussing the Company. The video is also available on the Company's website at www.texaspacific.com.

The information included in this Item 7.01 of this Current Report on Form 8-K, including the attached Exhibits 99.1 and 99.2, shall not be deemed “filed” for purposes
of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), or incorporated by reference in any filing under the Securities Act of 1933, as
amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
9.1 Press release including financial results of Texas Pacific Land Corporation for the ThreeMonths and Year
Ended December 31, 2024 and 2023.
99.2 Investor Presentation February 2025.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURE

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

TEXAS PACIFIC LAND CORPORATION

Date: February 19, 2025 By: /s/ Chris Steddum

Chris Steddum
Chief Financial Officer



Exhibit 99.1

TEXAS PACIFIC LAND CORPORATION ANNOUNCES FOURTH QUARTER AND FULL YEAR 2024 RESULTS
— Achieved Record Annual Performance From Water Segment
— Earnings Call to be Held Thursday, February 20, 2025 at 7:30 am CT

DALLAS, TX (February 19, 2025) — Texas Pacific Land Corporation (NYSE: TPL) (the “Company,” “TPL,” “we,” “our” or “us”), one of the largest landowners in the State of
Texas with surface and royalty ownership that provide revenue opportunities through the support of energy production and extraction, today announced its financial and
operating results for the fourth quarter and full year of 2024.

Fourth Quarter 2024 Highlights

*  Acquired mineral interests across 7,490 net royalty acres located primarily in the Midland Basin for a purchase price of $275.2 million, net of post-close
adjustments, in an all-cash transaction in October 2024.

*  Royalty production of 29.1 thousand barrels of oil equivalent (“Boe”) per day, a company record

*  As of December 31, 2024, TPL’s royalty acreage had an estimated 6.4 net well permits, 13.2 net drilled but uncompleted wells, 3.0 net completed wells, and 86.8
net producing wells; net producing wells added during the quarter had an average lateral length of approximately 10,100 ft.

*  Consolidated net income of $118.4 million, or $5.14 per share (diluted)
*  Adjusted EBITDA®M of $161.3 million
»  Free cash flow () of $123.7 million
*  Quarterly cash dividend of $1.60 per share was paid on December 16, 2024
Full Year 2024 Highlights
*  Record oil and gas royalty production of 26.8 thousand Boe per day
*  Water Service and Operations segment achieved record performance in 2024 for the following:
o Water sales revenue of $150.7 million
o Produced water royalties revenue of $104.1 million
o Total segment revenues of $265.0 million
o Total segment net income of $139.1 million

*  Developed an energy-efficient method of produced water desalination and treatment; the Company successfully conducted a technology pilot and has begun
construction of a sub-scale produced water test facility with an initial capacity of 10,000 barrels of produced water per day

*  Three-for-one stock split effected March 26, 2024

+  Completed two acquisitions of mineral interests for a combined $395.5 million, both in all cash transactions, adding approximately 11,600 net royalty acres to our
existing royalty acreage. The acquisitions were completed in August and October 2024.



*  Acquired 4,120 surface acres and other surface-related assets located in the core of the Midland Basin for a purchase price of $45.0 million, in an all-cash
transaction closed in August 2024.

*  Consolidated net income of $454.0 million, or $19.72 per share (diluted)
*  Adjusted EBITDA®M of $610.7 million
*  Free cash flow (") of $461.1 million

*  $347.3 million of total cash dividends paid through December 31, 2024 (composed of a $10.00 per share special dividend and $5.11 per share in regular quarterly
cash dividends)

e $29.2 million of common stock repurchases
) Reconciliations of non-GAAP performance measures are provided in the tables below.

“Fourth quarter 2024 represented a strong finish to a year full of milestones and accomplishments for TPL,” said Tyler Glover, Chief Executive Officer of the Company. “In the
quarter, we delivered record oil and gas royalty production and produced water royalty volumes. For the full year 2024, TPL set annual records across nearly every major
performance metric, including oil and gas royalty production, water sales volumes and revenues, produced water royalty volumes and revenues, net income and free cash flow
per share. Throughout 2024, we deployed over $400 million towards accretive, high-quality royalty interests and surface assets, providing an incremental growth tailwind.

"Beyond our legacy business, we are keenly pursuing various next-gen growth prospects and continue to advance commercial discussions across numerous opportunities. In
addition, construction has begun on our sub-scale produced water desalination test facility, and we remain on-track for a mid-2025 completion. Furthermore, there remains a
compelling opportunity to consolidate an enormous, yet fragmented market for oil and gas royalties, surface, and water assets. With our unmatched footprint overlapping
premier hydrocarbon and non-hydrocarbon natural resources, TPL remains well-positioned to drive accretive growth.”

Financial Results for the Fourth Quarter of 2024 - Sequential
The Company reported net income of $118.4 million for the fourth quarter of 2024 compared to net income of $106.6 million for the third quarter of 2024.

Total revenues for the fourth quarter of 2024 were $185.8 million compared to $173.6 million for the third quarter of 2024. The increase in revenues was primarily due to a $7.5
million increase in easements and other surface-related income and a $2.5 million increase in oil and gas royalty revenue compared to the third quarter of 2024. The Company’s
share of production was 29.1 thousand Boe per day for the fourth quarter of 2024 versus 28.3 thousand Boe per day for the third quarter of 2024, and the average realized price
was $37.93 per Boe in the fourth quarter of 2024 compared to $38.04 per Boe in the third quarter of 2024. TPL’s revenue streams are directly impacted by commodity prices and
development and operating decisions made by its customers.

Total operating expenses were $43.2 million for the fourth quarter of 2024 compared to $46.2 million for the third quarter of 2024. The decrease in operating expenses was
principally related to a $5.8 million decrease in general and administrative expenses and a $2.4 million decrease in water service-related expenses, partially offset by a $5.7
million increase in depreciation, depletion and amortization during the fourth quarter of 2024 over the same period.

Financial Results for the Year Ended December 31, 2024

Total revenues for the year ended December 31, 2024 were $705.8 million compared to $631.6 million for the prior year. All revenue streams except land sales, increased for
the year ended December 31, 2024 compared to the prior year, with a $38.5 million increase in water sales being the biggest contributor. The growth in water sales was
principally due to an increase of 31.0% in water sales volumes for the year ended December 31, 2024 compared to the prior year. Produced water royalties increased $19.9
million, principally due to increased produced water volumes. Additionally, oil and gas royalty revenue increased $15.9 million, primarily due to higher production volumes for
the year ended December 31, 2024 compared to the prior year. Oil and gas royalty revenue for the year ended December 31, 2023 included an $8.7 million settlement with an
operator with respect to unpaid oil and gas royalties for older production periods. Excluding the impact of the $8.7 million settlement on oil and gas royalty revenues for the
year ended December 31, 2023, oil and gas royalty revenue for the year ended December 31, 2024 increased $24.6 million compared to the prior year. The Company’s share of
production was 26.8 thousand Boe per day for the year ended December 31, 2024 versus 23.5 thousand



Boe per day for the prior year, and the average realized price was $39.87 per Boe for the year ended December 31, 2024 versus $42.58 per Boe for the prior year. TPL’s revenue
streams are directly impacted by commodity prices and development and operating decisions made by its customers.

Total operating expenses were $166.7 million for the year ended December 31, 2024 compared to $145.5 million for the prior year. The increase in operating expenses was
principally related to a $12.6 million increase in water service-related expenses, $10.4 million increase in depreciation, depletion and amortization, and a $10.2 million increase
in salaries and related employee expenses, partially offset by a $12.0 million decrease in general and administrative expenses.

Quarterly Dividend Declared

On February 18, 2025, the Company’s Board of Directors declared a quarterly cash dividend of $1.60 per share, payable on March 17, 2025 to stockholders of record at the
close of business on March 3, 2025.

Conference Call and Webcast Information

The Company will hold a conference call on Thursday, February 20, 2025 at 7:30 a.m. Central Time to discuss fourth quarter and year end results. A live webcast of the
conference call will be available on the Investors section of the Company’s website at www.TexasPacific.com. To listen to the live broadcast, go to the site at least 15 minutes
prior to the scheduled start time in order to register and install any necessary audio software.

The conference call can also be accessed by dialing 1-877-407-4018 or 1-201-689-8471. The telephone replay can be accessed by dialing 1-844-512-2921 or 1-412-317-6671
and providing the conference ID# 13745175. The telephone replay will be available starting shortly after the call through March 6, 2025.

About Texas Pacific Land Corporation

Texas Pacific Land Corporation is one of the largest landowners in the State of Texas with approximately 873,000 acres of land, with the majority of its ownership concentrated
in the Permian Basin. The Company is not an oil and gas producer, but its surface and royalty ownership provide revenue opportunities throughout the life cycle of a well.
These revenue opportunities include fixed fee payments for use of the Company’s land, revenue for sales of materials (caliche) used in the construction of infrastructure,
providing sourced water and/or treated produced water, revenue from the Company’s oil and gas royalty interests, and revenue related to saltwater disposal on the Company’s
land. The Company also generates revenue from pipeline, power line and utility easements, commercial leases and temporary permits principally related to a variety of land
uses including, but not limited to, midstream infrastructure projects and hydrocarbon processing facilities.

Visit TPL at www.TexasPacific.com.
Cautionary Statement Regarding Forward-Looking Statements

Certain statements in this news release are, and certain statements made on the related conference call may be, forward-looking statements within the meaning of Section 27A of
the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, that are based on TPL’s beliefs, as well as assumptions made by,
and information currently available to, TPL, and therefore involve risks and uncertainties that are difficult to predict. Generally, future or conditional verbs such as “will,”
“would,” “should,” “could,” or “may” and the words “believe,” “anticipate,” “continue,” “intend,” “expect” and similar expressions or the negative of such terms identify
forward-looking statements. Forward-looking statements include, but are not limited to, references to strategies, plans, objectives, expectations, intentions, assumptions, future
operations and prospects; statements regarding the anticipated benefits of recent acquisitions; and other statements that are not historical facts. You should not place undue
reliance on forward-looking statements. Although TPL believes that plans, intentions and expectations reflected in or suggested by any forward-looking statements made herein
are reasonable, TPL may be unable to achieve such plans, intentions or expectations and actual results, and performance or achievements may differ materially from those set
forth in the forward-looking statements due to a number of factors, including, but not limited to: the initiation or outcome of potential litigation; and any changes in general
economic and/or industry specific conditions; and the other risks discussed in TPL’s Annual Report on Form 10-K and its Quarterly Reports on Form 10-Q. You can access
TPL’s filings with the Securities and Exchange Commission (“SEC”) through the SEC’s website at www.sec.gov and TPL strongly encourages you to do so. These forward-
looking statements are based only on information available to TPL and speak only as of the date hereof. Except as required by applicable law, TPL undertakes no obligation to
update any forward-looking statements or other statements herein for revisions or changes after this communication is made.

”
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Investor Relations
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FINANCIAL AND OPERATIONAL RESULTS
(unaudited)

Three Months Ended

Years Ended

December 31, September 30, December 31, December 31,
2024 2024 2024 2023
Company’s share of production volumes"):
Oil (MBbls) 1,115 1,046 4,118 3,701
Natural gas (MMcf) 4,763 4,654 17,074 14,528
NGL (MBbls) 768 779 2,841 2,453
Equivalents (MBoe) 2,676 2,600 9,804 8,575
Equivalents per day (MBoe/d) 29.1 28.3 26.8 23.5
Oil and gas royalty revenue (in thousands):
Oil royalties $ 75286 $ 75,427 $ 298,074 $ 273,304
Natural gas royalties 4,882 4,201 18,512 29,915
NGL royalties 16,786 14,816 56,745 45,510
Total oil and gas royalties $ 96,954 $ 94,444  § 373,331 § 348,729
Realized prices™:
Oil ($/Bbl) $ 70.73 § 7553 $ 75.80 $ 77.33
Natural gas ($/Mcf) $ .11 $ 098 $ .17 $ 2.23
NGL ($/Bbl) $ 2363 $ 20.57 $ 21.60 $ 20.05
Equivalents ($/Boe) N 3793 §$ 38.04 §$ 39.87 §$ 42.58
(1) Term Definition
Bbl One stock tank barrel of 42 U.S. gallons liquid volume used herein in reference to crude oil, condensate or NGLs.
MBbls One thousand barrels of crude oil, condensate or NGLs.
MBoe One thousand Boe.
MBoe/d One thousand Boe per day.
Mcf One thousand cubic feet of natural gas.
MMcf One million cubic feet of natural gas.
NGL Natural gas liquids. Hydrocarbons found in natural gas that may be extracted as liquefied petroleum gas and natural gasoline.
2

The metrics and dollars provided for the year ended December 31, 2023 exclude the impact of an $8.7 million settlement with an operator with respect to unpaid oil and gas royalties.



CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(in thousands, except share and per share amounts) (unaudited)

Three Months Ended Years Ended
December 31, September 30, December 31, December 31,
2024 2024 2024 2023

Revenues:

Oil and gas royalties $ 96,954 $ 94,444  § 373,331 $ 357,394

Water sales 36,737 36,211 150,724 112,203

Produced water royalties 28,089 27,727 104,123 84,260

Easements and other surface-related income 21,761 14,280 73,257 70,932

Land sales 2,243 901 4,388 6,806
Total revenues 185,784 173,563 705,823 631,595
Expenses:

Salaries and related employee expenses 14,359 14,030 53,621 43,384

Water service-related expenses 9,357 11,731 46,124 33,566

General and administrative expenses 6,752 12,520 34,483 46,450

Depreciation, depletion and amortization 11,467 5,762 25,162 14,757

Ad valorem and other taxes 1,305 2,189 7,295 7,385
Total operating expenses 43,240 46,232 166,685 145,542
Operating income 142,544 127,331 539,138 486,053

Other income, net 8,434 8,086 39,683 31,508
Income before income taxes 150,978 135,417 578,821 517,561

Income tax expense 32,618 28,823 124,861 111,916
Net income $ 118,360 $ 106,594 § 453,960 $ 405,645
Net income per share of common stock ()

Basic $ 515 $ 464 $ 1975 § 17.60

Diluted $ 514 $ 463 $ 1972 § 17.59
Weighted average number of shares of common stock outstanding "

Basic 22,974,238 22,979,781 22,986,197 23,044,305

Diluted 23,015,530 23,012,169 23,019,751 23,059,845

(1)  All share and share price amounts reflect the three-for-one stock split effected on March 26, 2024.



Revenues:

Oil and gas royalties

Water sales

Produced water royalties
Easements and other surface-related income

Land sales
Total revenues

Expenses:

Salaries and related employee expenses
Water service-related expenses
General and administrative expenses
Depreciation, depletion and amortization
Ad valorem and other taxes

Total operating expenses

Operating income

Other income, net
Income before income taxes
Income tax expense

Net income

SEGMENT OPERATING RESULTS

(dollars in thousands) (unaudited)

Three Months Ended

December 31,
2024

September 30,
24

Land and Resource

Water Services

Land and Resource

Water Services

Management and Operations Consolidated Management and Operations Consolidated
$ 96,954 — 96,954 § 94,444 — 3 94,444
— 36,737 36,737 — 36,211 36,211
— 28,089 28,089 — 27,727 27,727
19,431 2,330 21,761 11,303 2,971 14,280
2,243 — 2,243 901 — 901
118,628 67,156 185,784 106,648 66,915 173,563
7,366 6,993 14,359 7,182 6,848 14,030
— 9,357 9,357 — 11,731 11,731
4,509 2,243 6,752 10,359 2,161 12,520
7,327 4,140 11,467 2,135 3,627 5,762
1,269 36 1,305 2,189 — 2,189
20,471 22,769 43,240 21,865 24,367 46,232
98,157 44,387 142,544 84,783 42,548 127,331
6,317 2,117 8,434 6,446 1,640 8,086
104,474 46,504 150,978 91,229 44,188 135,417
22,543 10,075 32,618 19,359 9,464 28,823
$ 81,931 36,429 § 118,360 $ 71,870 34,724 § 106,594




Revenues:
Oil and gas royalties
Water sales
Produced water royalties
Easements and other surface-related income
Land sales
Total revenues

Expenses:
Salaries and related employee expenses
Water service-related expenses
General and administrative expenses
Depreciation, depletion and amortization
Ad valorem and other taxes

Total operating expenses

Operating income

Other income, net
Income before income taxes
Income tax expense

Net income

SEGMENT OPERATING RESULTS (Continued)
(dollars in thousands) (unaudited)

Years Ended

December 31, December 31,

2024 2023
Land and Resource ~ Water Services Land and Resource ~ Water Services
Management and Operations Consolidated Management and Operations Consolidated

$ 373,331 § — 3 373,331 § 357,394 — 8 357,394
— 150,724 150,724 — 112,203 112,203
— 104,123 104,123 — 84,260 84,260
63,074 10,183 73,257 67,905 3,027 70,932
4,388 — 4,388 6,806 — 6,806
440,793 265,030 705,823 432,105 199,490 631,595
27,493 26,128 53,621 21,945 21,439 43,384
— 46,124 46,124 — 33,566 33,566
25,531 8,952 34,483 39,078 7,372 46,450
10,968 14,194 25,162 3,073 11,684 14,757
7,257 38 7,295 7,382 3 7,385
71,249 95,436 166,685 71,478 74,064 145,542
369,544 169,594 539,138 360,627 125,426 486,053
31,707 7,976 39,683 30,384 1,124 31,508
401,251 177,570 578,821 391,011 126,550 517,561
86,350 38,511 124,861 84,305 27,611 111,916
$ 314,901 § 139,059 § 453,960 $ 306,706 98,939 § 405,645




NON-GAAP PERFORMANCE MEASURES AND DEFINITIONS

In addition to amounts presented in accordance with generally accepted accounting principles in the United States of America (“GAAP”), we also present certain supplemental
non-GAAP performance measures. These measures are not to be considered more relevant or accurate than the measures presented in accordance with GAAP. In compliance
with the requirements of the SEC, our non-GAAP measures are reconciled to net income, the most directly comparable GAAP performance measure. For all non-GAAP
measures, neither the SEC nor any other regulatory body has passed judgment on these non-GAAP measures.

EBITDA, Adjusted EBITDA and Free Cash Flow

EBITDA is a non-GAAP financial measure of earnings before interest expense, taxes, depreciation, depletion and amortization. Its purpose is to highlight earnings without
finance, taxes, and depreciation, depletion and amortization expense, and its use is limited to specialized analysis. We calculate Adjusted EBITDA as EBITDA plus employee
share-based compensation and less pension curtailment and settlement gain. The pension curtailment and settlement gain is related to a buyout by a third party of defined
benefit obligations under our pension plan and the subsequent freezing of our pension plan, both of which occurred in the fourth quarter of 2024. We have excluded the pension
curtailment and settlement gain from the calculation of Adjusted EBITDA as such gain is a non-recurring item and is not related to our core business. The purpose of presenting
Adjusted EBITDA is to highlight earnings without non-cash activity such as share-based compensation and other non-recurring or unusual items, if applicable. We calculate
Free Cash Flow as Adjusted EBITDA less current income tax expense and capital expenditures. The purpose of presenting Free Cash Flow is to provide an additional measure
of operating performance. We have presented EBITDA, Adjusted EBITDA and Free Cash Flow because we believe that these metrics are useful supplements to net income in
analyzing the Company’s operating performance. Our definitions of EBITDA, Adjusted EBITDA and Free Cash Flow may differ from computations of similarly titled
measures of other companies.

The following table presents a reconciliation of EBITDA, Adjusted EBITDA and Free Cash Flow to net income for the three months ended December 31, 2024 and
September 30, 2024 and for the years ended December 31, 2024 and 2023 (in thousands):

Three Months Ended Years Ended
December 31, September 30, December 31, December 31,
2024 2024 2024 2023
Net income $ 118,360 $ 106,594 $ 453,960 $ 405,645
Add:

Income tax expense 32,618 28,823 124,861 111,916

Depreciation, depletion and amortization 11,467 5,762 25,162 14,757

EBITDA 162,445 141,179 603,983 532,318

Add (deduct):

Employee share-based compensation 3,509 2,935 11,364 9,124

Pension curtailment and settlement gain (4,616) — (4,616) —

Adjusted EBITDA 161,338 144,114 610,731 541,442
Deduct:

Current income tax expense (30,177) (27,416) (120,257) (110,517)

Capital expenditures (7,429) (9,833) (29,423) (15,431)

Free Cash Flow $ 123,732 $ 106,865 $ 461,051 $ 415,494
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Disclaimers

This presentation has been designed to provide general information about Texas Pacific Land Corporation and its subsidiaries ('TPL" or the "Company”). Any information contained or referenced herein is suitable only as an
introduction to the Company, The recipient is strongly encouraged to refer to and supplement this presenitation with Information the Company has filed with the Securities and Exchange Commission [*SECT).

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

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

Industry and Market Data

The Company has neither sought nor obtained consent from any third party for the use of previously published information, Any such statements or information should not be viewed as indicating the support of such third party
for the views expressed herein. The Company shall not be respansible or have any liability for any misinformation contained in any third party report, SEC or other regulatory filing. 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. Some of the data included in this presentation is
based on TPL's good faith estimates, which are derived 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
toin this presentaticn are the property of their respective owners, and TPL's use herein does not 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 U.S, federal securities laws that are based on TPL's beliefs, as well as assumptions made by, and information currently available te, TPL,
and therefore involve risks and uncertainties 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 expressions are intended to 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 of suggested by the forward-looking Statements we make
in this presentation are reasonable, we may be unable to achieve these plans, intenticns or expectations and actual results, perfermance or achievements may vary materially and adversely from those envisaged in this
document. For more information concerning factors that could cause actual results to differ from those expressed or forecasted see TPL's annual repart on Form 10-K and quarterly reports on Form 10-Q filed with the SEC. The
tables, graphs, charts and other analyses provided throughout this document are provided for illustrative purposes only and there is no guarantee that the trends, cutcomes or 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 stock will trade, and such securities may not trade at prices that may be implied herein

TPL's forecasts and expectations for future periods are dependant upon 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 or other factors that are beyond TPL's contral.

These materials are provided merely for general informational purposes and are not intended to be, nor should they be construed as 1) investment, financial, tax or legal advice, 2) a recommencation to buy or sell any security, or
3} an offer or 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 receive of review this presentation, and may not be taken as advice on the merits of any Investment decision. Although TPL believes the information herein ta be reliable, the Company and persans acting on its behalf make
norepresentation or warranty, express or implied, 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 liahility relating to those statements or communications (or any inaccuracies or omissions therein). These cautionary statements qualify all forward-looking statements attributable to us or persons acting on our behalf.

Non-GAAP Financial Measures

In addition to amounts presented in accordance with generally accepted accounting principles in the United States of America ["GAAF), this presentation includes certain supplemental non-GAAP measurements, These non-
GAAP measurements are not to be considered more relevant or accurate than the measurements presented in accordance with GAAP. In compliance with requirements of the SEC, our non-GAAP measurements are reconciled
to net income, the most directly comparable GAAP performance measure. In this presentation, TPL utilizes earnings before interest expense, taxes, depreciation, depletion and amartization ("EBITDA'], Adjusted EBITDA and free
cash flow ["FCF"). TPL 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 considered in isolation or as a substitute for net income. See Appendix for a reconciliation of these non-CAAP measures to net income, the most directly comparable financial measure calculated
inaccordance with GAAR,

TPL




4Q 2024 Summary Financial and Operating Update

4Q2023 102024 202024 302024 402024 O&G Royalty Production Total Water Sales Volumes!

Selected consolidated financials ($MM): 83 29
988 5 921§ 898 § %4

e

QOil and gas royalties

: ] 800

§ 90 48 2439 o -
Water sales %4 I 407 32 367 o 83 687
Produced water royalties 224 230 253 277 281 13
Easements and other surface income 81 208 166 143 28 o Gl
Land sales and other . 12 . 09 22 =
Total revenues § 67 S 1Al % 1723 § 136 § 1858
Adj. EBITDA 103 $ 1520 § 1532 § 1441 § 1613 ; i
Adjusted EBITDA margin 91% 87% 89% 83% B7% ' '

40 0 0 blo] 0 )

$
Fre iy SoleE 3 Wak Tl e W 003 zg)(zga 2;[}4 2?)% '23?4 2003 2024 024 2004 2004
FCF Margin 70% 6h% 67% 62% 67% ’ N . ) o -
nefidec) - ssouentiol O/ o B ) -.ti ie B0l mGas mNGL
Selected balance sheet data (MM Oil Realizations Produced Water Royalty Volumes
Cash and cash equivalents § 7252 § B3] $ B94T § 5339 § 3eBB A
Debt . . . . r
e gan OB oo I
Selected segment data (SMM): $7073 33
Land and Resource Management 2807
Revenue $ TE8 $ TS § 1040 § 1066 § 186 -
Adj EBITDA 5.7 1052 04.8 95.2 no.7
Net Income 888 810 80J 79 819
Water Servicean ration:
Revenue § 498 % 627 % 683 § 669 § @72
Adj. EBITDA 352 468 485 489 507
Net Income 243 34 345 347 364
40 1Q 0 30 40 ; ;
003 024 2024 2024 2004 2;(213 2‘034 23?4 2334 zg§4
TPL \‘l."L‘: Adjus TDA and Free et in 1

fl ced, trealed, 3







EITEX R e {TT-3and Proven Performance

Average Annual Total Return Since 2017

[ﬁ' Nasdaq 18%
S&P5000 15%
WTI Qi 4%
e
Land & Resource Management Water Services & Operations
Net Income (§ millions) Net Income (% millions) 139

07 315
$258
Ctrl + click to play I I I I

206 2007 2008 M09 020 A2 207 023 02 006 20017 2008 2019 2000 2001 2022 203 2024
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Unique Permian Basin Pure-Play

%
"
&

TPL

Positioned to capture
upside

$611 Million

2024 Adjusted EBITDA

100% Permian
Exposure

~300%
Production growth since
208

Mote: Operating, balance sheet, and we

| inventory data as of 12/31/2024

Efficient conversion of
revenues to cash

$461 Million

2024 Free Cash Flow

/7™ Diversified Revenue

T o

Streams:

Royalties, Water,
and Surface

Decades of Cash
Flow Runway
Across Multiple
Businesses

®

Balance Sheet Strength

No Debt

Cash Balance of

$370 Million

~25,800

Core Permian Net Royalty
Acres

~875,000

Surface Acres

Robust Inventory of

793 DUCs

and

506 Permits




Texas Pacific Land Corporation (NYSE: TPL)

One of the largest landowners in Texas with approximately 873,000 acres located in the Permian Basin

TPL was originally organized in 1888 as a business trust to manage the property of the Texas and
Pacific Railway Company; for nearly 130 years, this management was mostly passive

In 2016, the Company embarked on a new strategy to maximize the value of its footprint through
active management of surface and royalty interests

Today, the business consists of numerous high-margin, capital-light revenue streams linked to
Permian oil and gas development

- Oil and Gas Royalties: high-margin royalty revenue derived from oil and gas production with no
capital and minimal operating expense burden

- Surface Leases, Easements and Material (“SLEM"): monetizes 3 party development activities
occurring on surface and royalty acreage

- Texas Pacific Water Resources (“TPWR"): supplies water for il and gas activities and facilitates
produced water disposal solutions

FY 2024 Revenues ($MM) Adjusted EBITDA ($MM)

4597 el

$541
4388
$302
$245 5739
§145
%63
i

2006 2017 2018 2019 2020 2021 2022 2023 2024

TPL by the Numbers'

Market Valug (3MM)

Cash & Equivalents [MM)

Debt (§MM)

Net Royalty Acres (100% net basis)
Normalized to /8

Surface Acres

2024 Adj. EBITDA Margin

2024 FCF Margin

Average daily trading volume (I-yr avg)

Free Cash Flow ($MM)

$29.294

5370

$0

~25,800

~207,000

~873000
B7%
65%

140,000




TPL History and Evolution
111
NYSE

t
T TN T

Texas & Pacific Railway | TPL sub-share certificates

Texas & Pacific ; : : ; ‘
oA bankruptcy leadstothe || listed on NYSE. TPLis | The Permian Basin begins || New management
Railway is created and ; A LR ; . TPL forms Texas i i
was granted -35 p_rmauon of Texas among the few togrow productionas | team hired to focus on Pacific Water TPL's rearganization
million acres of Ie;nd Pacific Land Trust, where Depression Era unconventional modernizing Flhdiicnaad |2 toaC-Corpis
land grant assetswere | companies that continue | development unlocks operations to actively s completed
from the State of i : : ("TPWR")
Texas placed. Trust certificates | trading today, almosta || tremendous shale reserves drive value

are listed on NYSE century later

Shale Revolution
(2010s)

Bankrupt Railroad to Liquidating Trust

(1871-2009) Modern Enterprise

1920's i i \( Execute on a capital ( )
b Mineral estate was spun-off F/BlaFSicna 8 SOt ai allocation approach Actively pursue "next-gen"
Texas and Pacific : operating functions; emplay e o
toshareholders (TXL Qi) ¢ predicated on maximizing opportunities
Abrams #1 becornes the TPL reserved royalty IR st e shareholder value
first well to produce oil ;
P 4 interests on tracks under / /\ J
from the Pefmian Basin, lease at the time. Texaco Expand on TBLs uni i 3
fi s later : A xpand on TPL's unique
ap”dsta Qﬁwiye;i;eai;ebﬁe purchases TXL Qil in 1962 D?ﬂlgy;jfgn:gﬁggﬁmgm position to consolidate high Ensure shareholders own
1 2:1) basin (Texaco acquired by e B B quali_tysur_face,w_ater, and among the best ofl and gas
e Chevron in 2001) kg uni{ies ‘ royalties/mineralsin a value assets anywhere in the world
PR J\_ enhancingmanner  J\_ )

TPL

Strengthening TPL for Durable Success Over the Long Term




Unmatched Permian Footprint Combined With Premier Operators

L

. Royalty Acreage

. Surface and Easement Acreage

. Combined Royalty & Surface

New Mexico

Delaware
Basin

Central
Basin
Platform

¥ ]
E Texas = " i
)

$ u
[ :"
':':',t
Hudspeth i Culberson
\
i
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i
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Permian Basin is a World-Class Resource

Permian vs Major Oil Producer Nations Estimated Remaining Well Locations with
<$55/bbl Breakeven Economics
Russia 90

Saudia | a0 ~60,000

Arabia g

USex- ,

Perrnian 0
53
S § Irag 40 42000

Iran 33
Midland
UAE 29
Delaware
Kuwait 24
Nigerla 15 ~20000
| opec 55 B0 om0
ﬂ% us 4000
0 il
Z §_ Permian
Perrmian

Permian is a major contributor to global oil,
natural gas, and NGL markets - Permian
production wot

Permian dominates US shale activity due

massive undeveloped well inventory

TPL Source:  US EIA OPEC, Baker Hughes, Enverus and Company data. Production figures represent 40 2024 averages,

Permian  Motney  EagleFord  Bakken ] SCOOR|

Stack

to

attractive drilling economics combined with | apa

US Rig Counts by Qil Basin

400 AN Willistan
- []-Nigbrara —— Eagle Ford
Cana Woodford
350
00
250
200
10
100
50 /_\—'—————._
—

ooE DD NN NN M MMM
BB S - O L B O A T
P S WY Y SO S NV U Y ()
g:,wgm:.m@m;mwm%%m
8w ZAVWO0DZAWNADZEAGNQ0

Permian is a top-tier focus area for many
y super-major and large-caps with multi-

basin portfolios




Capital Allocation Framework Focused on Maximizing Shareholder Value

RETURN CAPITAL PROTECT CAPITAL INVEST CAPITAL

Return substantial amounts of capital Maintain strong balance sheet to Balance capital returns with
through dividends and repurchases preserve financial flexibility attractive, high-return opportunities

[% in millions)

Water Services & Operations capex and

« [T 7 related surface investments from 2017-2024
o [N $s $ | |

« | §335 $O 174 Capital expenditures

o [ $0s million

o0 | 52 De bt $'|76 Surfa.clegmd easement
miHr’o

acquisitions
o [ $5 n ]
s [N $7

201 I $45
Water Services & Operations
6 |1 $36 Net Income
2015 | $31
2 [l $25 370 M M

a1 [ 425
2012 l $24 C h
o |l $18 a S H I

Jmnl 13 07 2018 2019 2020 2021 2022 2023 2024

- $557 MM of cumulative net income since inception
BDividends = Share repurchases

Also generates significant SLEM cash flow

TPL Mote:  Financial, operating, and balance sheet data as of 12/312024.




Focused on Allocating Capital Towards Highest Returns

Growing Free Cash Flow per Share is the Key to Generating Value

We believe the key to maximizing shareholder value is to
maximize intrinsic value per share, which can also be expressed by
long-term free cash flow per share

v

Extract maximum value from legacy
assets

Share repurchases ]

Buyback shares of TPL when intrinsic
value is not being fully recognized in the
market

Employ highly-capable personnel, cultivate
value-odd culture, and deploy technology to
maximize commercial potential and
operating efficiency

[ Organic opportunities ] [ M&A ]

Buy 3¢ party-owned surface, water, anclfor
royalty/mineral assats of similar or better
quality to TPL's legacy base at valuations
that generate attractive returns

v

Growing free cash flow per share would further expand TPL's capacity
to return more capital to shareholders via buybacks and dividends

Utilize our expertise, personnel, and legacy
wusset base to make strategic, high-return
investments

TPL

TPL FY 2024 Allocation of Operating Cash Flow

B Investing Activities
Bl Dividends

B Share Repurchases

L | Other

B Capital Expenditures

TPL Free Cash Flow $46]

$452
$415
$278
4234
$188
4160
380
$40 l

006 2007 2018 20019 2020 2001 2022 22083 2024

Mote:  Free Cash Flow s a non-CAAP measure. See Appandix for reconciliation of this non-GAAP measure to net income 12




TPL's Combined Surface and Royalties Is Unique

Comparison of Significant Revenue Generation by Asset Type

O
‘amcmone [2evair] SH:Iﬂ VIIFBF ?‘Rt Nd Lmﬁl

EX |V PR

Effective commercialization of surface ownership 1
provides (i incremental enterprise cash flow and (ii)

Performance - FY 2024 versus FY 2022

78%

Substantial surface and

52% water reloted revenue
growth despite O&G price

44% declines since FY 2022

(19%]

(66%)

SLEM Produced Water WTl  Henry Hub
Water Sales oil Natural
Gas

built-in hedges to oil and gas royalties' direct exposure
to commaodity price volatility

TPL 1 mbayd: thousands of barrels of oll per day

# TPL Revenue Spot Prices




TPL Maintains Top Tier Profitability Margins
TPL Land &

Consolidated .
Resource Services &
TPL ;
Management Operatlons
Net Income Margin Comparison Net Income Margin Distribution for S&P 500 Constituents
Consolidated 140
TRL '
TPL Water
Services & 120
Operations

52%
100

Number of Constituents

TPL Water Services
& Operations

20% .
i 20
1%
0
é—jw' oy - ot

& & &R >
R L U R R O A O
P . [ A Q‘ £
Oifisd  Midsteam S&PORG  S8PSO0  TPLWater TR g § g & & @ T - NP &
Sevices  (ENFR| [(XOPI Services& consolidated ~ SR A VA A S A B € &
{OIH) Operations
Met Income Margin
TPL i




Permian Activity Overview

Permian Oil Production

(mmbb

70

Permian Horizontal Rig Counts

g 3 38 13

| | | | | WO W g

20030 40 10 20 30 40 0 10 3Q 40
2022 2022 012 072 2023 1023 2023 2023 2024 2024 2024 2024

Permian DUC Counts

2989 3,007 3053

52
M B o B9 398
I mn

<1 year Tyedr<xe 2 years 2year<x< dyears

DUCs as of September 30,
w0 0N 2022

Permian Well Permits

C\
2054 7034 1946

. 1823
1765
o 16 ww

161 160
I|IZED|I|II |

020 30 40 10 29 3Q 40 10 0 IQ 4Q
2022 022 002 2022 2023 2023 2023 2023 2024 2024 2026 2024

wDelaware wMidland = Permian Other

Permlan Completlon Counts

1566 e
1 =5 5
i 1475 = v 18

1390

1020 30 4Q 10 0 3¢ 4 Q9 20 W
2022 2022 2022 2022 023 023 0B 2023 2024 2024 0%
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Investment Highlights

Permian Basin is a world class resource - Midland and Delaware Basins each possess tens of thousands of future undrilled well
inventory

Unique combination of surface and royalty ownership generates revenue throughout the entire lifecycle of a well

Efficient conversion of revenues to cash flow - FY 2024 EBITDA and FCF margin of 86% and 65%, respectively

Talented, experienced team of domain experts: land asset managers, water business development and operations, reservoir engineers,
GIS, information technology, and corporate personnel critical to extract maximum value

Significant investments into technology enhance productivity and provide platform to scale efficiently

Dedication to optimizing capital allocation towards highest-returns, with a commitment to growing capital returns through dividends
and buybacks

TPL
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TPL Currently Has Four Primary Revenue Streams

0&G ROYALTIES

SURFACE LEASES, EASEMENTS AND
MATERIAL (“SLEM")

WATER SALES

PRODUCED WATER ROYALTIES

* Primarily own Non-Participating Royalty Interests
[NFRI), which represents a real property right and
is entitled to a fixed percentage of oil and gas
praduction on a property

* Royalties are not burdened by capital
expenditures (e.g, drilling and completions costs],
of most aperating expense (eg, lease operating
expense)

v Revenue stream contained in Land & Resource
Management segment

0 of Consolidated
53 /0 Revenues

(FY 2024)

0&G Royalties Revenue

452

* Surface acreage provides multiple income
streams from leases, easerents, and
caliche/materials, amang athers

* Opportunity for new revenue streams from
emerging technologies e.g, solar, wind, and
carbon capture)

* Majority of SLEM revenues flow into Land &
Resource Management segment, with a relatively
smaller amount in Water Services & Operations

]0% of Consolidated

* Surface acreage provides ownership of water
rights and appartunities to supply water for use in
oil and gas well development

v TPL owns and operates a network of water wells,
storageffrac ponds and pipelines that can source
and deliver water to customers

* Revenue stream contained in Water Services &
Operations

0 of Consolidated
21 /0 Revenues

{FY 2024)

Water Sales

S15

* Facilitates disposal of water produced from ail
and gas wells

v By allowing use of its surface acreage for
produced water dispasal infrastructure, TPL
generates a volumetric royalty fee on produced
water barrels

* TPL does not awn or operate produced water
disposal wells

* Revenue stream contained in Water Services &
Operations

0 of Consolidated
0 Revenues
(FY 2024)

Produced Water Royalties Revenue

(% miliang)

£104

72

20




Oil and Gas Royalties

Qverview and Management

Revenue Mechanics and Management

Oil and gas royalties represent real property
interests entitling the owner to a portion of the
proceeds derived from the production of oil and
gas

TPL receives a percentage of gross revenues from
oil and gas wells drilled on TPL royalty acreage

Royalties are not burdened by capital costs or most
operating expenses (although natural gas and
NGLs may have a small set of allowable deductions)
associated with well development

IE & B>

Mineral and royalty interests exist into perpetuity
Overriding royalty interests {"ORRIS") can be an exception as they
are generally tied to leases and may not exist into perpetuity (TRL
ownz de minimis amount of ORRAIs)

Responsibility of royalty owner to (i verify
“decimals” (ie, revenue interest}; (i) ensure timely
pay; [iii} inspect check stubs for preduction, pricing,
and deductions accuracy, (iv) track development
status of pre-production wells, v) extract and
analyze well reservoir performance

TPL Note: Company data as of 12/31/2024

Producing Horizontal Wells (Gross) on TPL Oil
and Gas Royalty Acreage

7000

6500

5500

3000

2500

2000

1500

ann
1,000

500

How TPL is Delivering Value

By interfacing directly with operators across

SLEM and Water, TPL incentivizes operators

to accelerate development on TPL's royalty
acreage

Advocate for royalty ownership during
disputes (e.g, revenue deductions, pricing
realization, ad valorem payments, etc)

Experienced reservoir engineers leverage
TPL's proprietary data for internal initlatives
and evaluation of external oppartunities

Actively monitor check stub accuracy and
compliance

Internally developed software applications
that integrate proprietary and third-party
data and software, GIS systems and
capabilities, and other toals to help drive
further automation, efficiency, and
effectiveness

Continuously screening for operator well
activity updates and utilizing that datato
cross-sell TPL services

2




TPL Royalty Production and Inventory Detalil

TPL Inventory (net) TPL Producing Wells net)

TPL Net Royalty Production

wPermits WDUCs mCompleted are Midland  mPermian Other

TPL Average Lateral Lengths (feet) - New Spuds' TPL Commodity Price Realizations vs Benchmarks

0302 om0

oom 1023
| | | |
20
I I ] 7 e Ta
lde £Ued
2020 207 002 2024

083

O )| 35 5% 0 WT| s (35 35 5% f ey Hub o WL 2% 0 WTI

TPL 1) Enverus well data as of 12/31/2024
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RAW LAND DOES NOT MONETIZE ITSELF
(i) Operational and legal expertise of surface

S u rfa ce Estate Own 2] rSh i p estate ownership within the ofl and gas
i - : industry and (i) proactive execution are
Leveraging Ownership of Raw Surface into Cash Flow requisite tawards extracting substantial

cash flow from raw land

Surface estate ownership allows for control over surface access, aquifers,
and sub-surface pore space
v Unlike 0G royalties, there is no statutory revenue / lease [ royalty rate for activities that occur

within a surface estate
* Revenue opportunities require continual pursuit, negotiation, and commercialization

TPL derives three major revenue streams from its surface estate ownership

* Revenue derived by providing customers access-to or use-of TPL surface

* Revenue sources include pipeline easements, wellbore easements, commercial

SLEM leases, and caliche/sand/materials sales

* Renewables and various “next generation” oppartunities, including grid-connected
batteries and carbon capture, provide additional potential for revenue growth

* TPLowns and operates infrastructure to provide water for use in il and gas
Water development activities

* TPL provides hoth brackish groundwater and recycled/treated water for customers
Sales both on and off TPL surface
* QOperated mode! allows for sustainable management of aquifer resource

$328MM  46%

FY 2024 Revenue of TPL consolidated revenue

* TPL provides surface access to operators and midstream companies for necessary
infrastructure

* TPL receives a volumetric royalty payment for produced water barrels that move
across or are injected into TPL surface

* TPLdoes not own or operate produced water disposal wells

Produced
Aggregate Contribution From Water

Surface Estate + Active Managemeant

TPL

5




Surface, Leases, Easements and Materials (SLEM)

Overview and Management

Revenue Mechanics and Management

O D [

B E =

Provide operators/customers access-to or use-

of TRL surface for infrastructure and materials

TPL utilizes standardized forms and payment
structures and delivers quick turnaround to
operator customers

TPL easements typically have initial 10-year
term with additional 10-year renewal options
for the life of the infrastructure

Easement renewal payments generally the
greater of 115% or CPl-escalation from the
previous easement payment

Installed infrastructure tends to be long-lived
and/or permanent

Amaunt of revenue opportunities generally
correlates to development activity in the
Permian

TPL

TPL SLEM Revenue Breakdown (FY 2024)

. Pipeline easements
. Wellbore easements
. Caliche / materials

. Commercial leases

. Other

lllustrative Easement Renewal Payment

Easerment contracts generally
have two 104ear renewal
payments at greater of T15% or

CPl-gscolation omount —
~__p $15000

fioogon —

__—F

YearQ Year 1o

—

§132250
Patential for
subsequent
renewg|
payments

Year 20

How TPL is Delivering Value

Leveraging technalogy such as advanced
GIS, satellite imaging, and automation tools
to monitor surface activity

Experienced, specialized land asset
managers dedicated to all aspects of
surface commercialization provide
consistent operator interaction, contract
execution, and trespass monitoring

New activity developments on TPL land is
shared across business groups for lead
generation and revenue opportunities

Employs numerous personnel facused on
identifying and developing opportunities
for new revenue streams

Before active management, operators often
trespassed andfor underpaid for activities on
TPL land

26




Water Sales

Overview and Management

Revenue Mechanics and Management TPL Water Sales Volumes' How TPL is Delivering Value

Surface estate ownership includes access to 76 TPL has developed the largest source water

water aquifers infrastructure network in the northern
Delaware Basin

2 ulpts ”‘?arﬂﬁ&ﬁ Opelrlators MG 1 TPL deploys professional hydrologists, advanced

St 8. flac | etk sensors, and monitoring systems to ensure

563 ) A
aquifers are managed sustainably

TPL develops, owns and operates
infrastructure to extract, store, and transport Sales team competes actively throughout the
water for oil and gas activities basin to leverage TPL water capabilities, while

2R et

4
i dedicated operations team ensures delivered
TPL provides recycled/treated produced water 414 water assurance and performance
for reuse in completion activities W
Provides water for development of oil and gas
: wells on TPL royalty acreage, while also securing
Sales price per barrel ge nerally ra nges from significant water sales outside of TPL acreage
A $0.50 - $1.00 versus a direct operating expense
per barrel of $0.10 - $0.20; pricing and expenses 258 " , .
dependent on services provided, location, Ability to provide both brackish and
transportation costs, and other factors treated/recycled water solutions
Annual maintenance capital of -$10- $20 Weater Sales provides substantial incremental
% millich cash flow to the overall enterprise
44
2017 208 209 2020 2021 2022 2023 2024

TPL 1) Reflects sourced, treated, and brokered sales valumes 77




Water Sales

Asset Map

TPL Source Water Network

EDDY LEA .
BOO"' sourced & treatment capacity
mbbid
NEW MEXICO
TEXAS
3402 storage capacity
mmbbf
LOVING 4 o
4 5 source water pipelines
miles

Average Fluid Used per Delaware Well Completion

486 490
434
o I I

2017 2018 2000 2020 202 2022 2023 2024

455

TPL Mote: Enverus and Company data as of 120312024
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Produced Water Royalties

Qverview and Management

Revenue Mechanics and Management

>

BN e

Em [{&b B

‘Produced water" refers to water that flows from a
producing O&GC well; given solids content and
salinity, produced water generally must either be
injected or treated/recycled

The Delaware Basin is characterized by a high water-
oil-ratio: for every crude oil barrel produced frem a
well, approximately 4 produced water barrels will also
flow out

TPL receives a volumetric royalty payment on
produced water via negotiated commercial
agreements with upstream and midstream
operators

Average rayalty fee of ~$0.08 - $0.10 per barrel

TPL does not operate saltwater disposal (‘SWD”)
wells

TPL's produced water royalties are a commercially
unique cash flow stream - high-margin, capex-free
cash flow stream derived from an oil and gas by-
product

TPL retains flexibility to provide treatment / recycling
and beneficial reuse

TPL

TPL Produced Water Royalty Volumes

3435

1957

1595

1206
922
433
=

207 2018 2019 2020 2021 2022 2023 2024

How TPL is Delivering Value

Intentionally commercialized to generate high-
quality, high-margin cash flow stream

Facilitating produced water solutiens allows
operators to execute on upstream O&C
development plans

TPL undertakes conservative approach to siting
produced water infrastructure on TPL land; focus
on sustainable management of pore space
resource and other environmental and geologic
factors

Negotiated agreements with operators covering
~450,000-acre dedication allow TPL to capture
significant produced water volumes

Contracts provide TPL with optionality and
upside to pursue produced water
recycling/treatment and beneficial reuse
opportunities

Long runway of volumes and cash flow growth,
with minimal capex contributions from TPL

29




Produced Water Royalties

Delaware Upstream Activity + High Water-Cuts to Drive Produced Water Volume Growth

A i Water vs Qil Production - Average Well in Delaware Basin
L iy B G A (mbk,
o s T Ciret 17 manthe . et T8 manthe nraduction
i o~ A 7 = P First 12 months prod First 36 months production
'y ,[.
Eddy ;
4 A -1140
'y . A A L3 A “
4
0 N . 4
~630
ik 4
A Winkler o
~310
& ~160
s fand
TPL has executad numerous AMI i TPL also generates significant -
(Area of Mutual Interest] i revenue from water that
agreements with operators A Ur;gma'\.es rr.u-u- .‘s\utaLEd Produced Qil Produced il
procuced water volumes within 4 o Tpl‘,dcllefge‘ il Water Water
the AMI are subject to a royalty fee from New Mexico
1 Culberson

Ward i 2
" e Permian Produced Water

179
161
ne  u8 B
92
56 I
200 208

20019 2020 2021 2022 2025 2024

[ oL Produced Water a1
A CrilingRig

TPL source;  Enverus and Company Data. Delaware oil and water volumes based on horizontal wells completed since 112018 ent ebruary 2025
10




TPL Captures Revenue Over the Well Lifecycle

o Permit

n Fixed fees for use of TPL's surface for the construction and
operation of infrastructure (eg, well sites, wellbores, pipelines)
SLEM n Sale of materials (caliche) used in the construction of
infrastructure

Operators spud/drills new wells. After drilling concludes, next
Development _
step is to frac/complete

Water » Price per barrel for providing brackish groundwater and /
Sales or treated produced water

Once completed, a well will be placed-on-praduction [*POP’)

E&P/upstream operators procure regulatory permits; prepare future well site

and develop infrostructure

and begin generating production and revenue

oL Suree o Production

Produced | = Royalty per barrel for allowing produced water disposal
Water related infrastructure on TPL surface

ll

0&G n TPL royalty interests generate a fixed percentage of

Royalties the oil & gas produced
N—
e,
n Contracted payments to TPL as infrastructure on TPL
SLEM land continues to be utilized
—

TPL )




Permian’'s Massive Resource Potential

Enormous Acreage Extent and Stacked Pay Potential

Delaware

[ Midiand and Delaware Basins ‘ 0
[ Greater Permian Basin Extent A

A

1.;1&4{_\)_,.-»—

L

~26,000 ~17,000,000

square miles acres

Combined Midland and Delaware Footprint

Stacked Pay Reserves

]0+ for each Midland and

Delaware Wolconp e
geologic formations i
Wollcomp ¢

Wollcamp

Midland

Upper Spraybany

Middle Spraybeny

So Wil
Lower Spraybeny

o RO vy

Wollcamg 4

Wollcomp B Upper

Wallcamp B Lowey

Wolcamp e 8

Wallc omg bl
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TPL Innovation | Produced Water Desalination and Beneficial Reuse

TPL Desalination Project Overview

Produced Water Desalination
Commercial Purpose

Oil and gas development activity in the Permian Basin requires
increasing demand for produced water solutions

Due to its quality, produced water has limited uses outside of the oil
and gas industry

Produced water is typically either injected subsurface into saltwater
disposal wells (*SWDs") or lightly-treated / recycled for reuse in oil
and gas completion activities

Produced water is injected into deep zones, confined below the oil
producing areas, o shallow zones, above the oil producing areas but
below fresh and brackish aquifers

Due to the large volumes requiring injection, both the shallow and
deep zones show concern for long term viability

Clean and sustainable alternatives to traditional produced water
disposal are needed at scale

Produced Water Desalination Benefits

‘ Reduces produced water subsurface
injection

r Long-term, sustainable produced water
solution

H Beneficial reuse applications

TPL

Key Milestones

] [X]

R EE X

=
==

= = =
=
b 3T

b=1
ko

Proof of concept: freeze desalination works and pathway to
affordable cost

Collaborating with a top-tier technology and
manufacturing partner in the industrial refrigeration and
freezing industry

Secured exclusive use-rights for equipment towards
produced water applications

Filed a process patent utilizing fractional freeze
desalination to treat produced water and surface discharge

Granted Land Application Pilot Permit by RRC to grow
alfalfa from treated water in Midland

Research partnership with New Mexico State University &
Texas Tech to analyze water quality & process improvement

Complete construction of Phase 2 facility with capacity of
~10k bbl/d

Receive 2 Land Application Permit from RRC for Orla
Native grassland restoration & quail habitat enhancement
with TX PW Consortium & Quail Safe

Receive Texas Pollutant Discharge Elimination System
(‘TPDES"| permit through Texas Commission on
Environmental Quality ('TCEQ") to discharge treated
desalinated produced water into the upper region of the
Pecos River

Evaluate synergies with behind-the-grid gas to electric
generation for use In microgrids and/or data centers

Equipment procurement of commercial-scale facility ~100k
bblid facility (Phase 3)

Advance full scale commercial operations throughaut the
Permian
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Summary of Highest-Visibility Inventory

100% NRI Permitted Wells 100% NRI DUC Wells

100% NRI Completed Wells

-
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NRI by Region

TPL

o : 7
| ~32% of DUCs are completed within 6 manths |
| ~91% of DUCs are completed within 12 months |
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The Basics of Royalties Ownership

Key Terms and Comparison: Royalties/Minerals vs Lease Interest

3
PARTICIPANTS
NOMENCLATURE

|
ey
OWNERSHIP

| —
OWNERSHIP
DURATION

REVENUE
INTEREST

—

CAPITAL CosTS

—

OPERATING
EXPENSES

—
————

OTHER

|

TPL

ROYALTIES / MINERALS LEASE INTEREST

Companies that own lease interests are also generally

Simply and generally just referred to as
royaltyimineral owners

Real property interest/ownership of minerals

Can develop minerals itself or lease the right to
extract minerals to an external party

Perpetual [though certain exclusions)

In Texas, minetal/royalty estate in aggregate
generally receives 25% of gross production; minerals
leased by federal government generally receive
125%-18.5%

Generally not responsible for capital costs to drill a
well

For oil praduction, generally no operating expense
deductions

For gas and NGL production, may have limited
expense deductions

Generally incur severance and ad valorem taxes

Mineral/royalty estate can be severed from surface
estate

referred to as E&R (exploration & production),
upstream and/ar working interest companies (8.9,
Oceidental, EOG)

Leases acreage from mineral estate for the right to
extract subsurface minerals [eg, oil and gas)

Expiration subject o lease terms

Working interest percentages are expressed before
mineralfroyalty-take (.2, 100% working Interest
owner would only net 75% of tatal well
production/revenug)

Generally responsible for 100% of the capital costs to

drill and complete a well ('D&C")

Respansible for operating expenses such as
gathering, transpartation, processing, and marketing

b |

Illustrative Economic Model - Minerals/Royalties vs

Lease Interest

Most Operating Expenses

Mineral/Royalties

Lease Operator
(i, E&P)

Revenue /
Production
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Water Sales - Operated vs Royalty/Non-Operated Business Model

Why doesn't TPL have a non-
operated Water Sales
commercial model where it
extracts a royalty from allowing
3 parties access to TPL's water
aquifers?

Why does TPL need to spend
capital and employ personnel?

CEEEE—
History

—
)

Sustainable
Extraction

 S—

)

Economic
development

—
)

Control

—

E———

Shareholder
Interests

Royalty / Non-Operated

Source Water Model
fie, pre-TPWR)

—

TPL formed TPWR in July 2017

Professional hydrologists, advanced sensars, and
active monitoring to ensure aquifers are
sustainably managed

Efficiently developed infrastructure that could
serve vast upstream development areas for
virtually every nearby upstream operator

TPL could sell water at competitive prices, have

control over expansion and market capture, and
leverage its SLEM and produced water offerings
toexpand sales and incentivize development of
royalty acreage

» TPL manages Water Sales for the benefit and
in the best interests of TPL shareholders

» Water Sales has provided TPL shareholders
with significant incremental earnings and
free cash flow

Pre-TPWR development, TPL had negotiated
various royalty agreements with 3 party
operators

Operators often extracted water resource at
unsustainably high rates; primary concern was
water for their own development/commercial
needs rather than TPL's long-term interests

Operator(s) would build relatively narrow water
systems to serve only their own interests, rather
than for broader commercial utilization for peer
operators

Operators could leverage TPL's royalty rates to
negatiate better pricing for water off TRL
acreage, thereby undercutting TPL sales/royalties

Operators utilizing TPL source water resource
have their own stakeholders, whose interests
may not align with TPL shareholder interests




Compensation Incentives Aligned With Shareholder Value Creation

Mix (% of Total)' Intent Key Performance Dimensions

}'.

Deliver competitive fixed cash
cormpensation for day-to-day job
performance

v Based on individual role, level of

Base Salary experience and performance

)

X
L

[ tivi tives to achi ; ; ;
et o + Adjusted EBITDA margin (25% weight)

Annual Important rl‘near-|term financial and
Incentive gperationzl gois * Free cash flow per share (50% weight)
Plan ' indivi s ;
Reward individual and Company v Strategic objectives (25% weight)
performance
f . * Reward performance that drives v Three-year cumulative free cash flow
) Performance- long-term value creation per share
b Based Restricted
@ Stock Units (PSUs) * Align interests of executives with * Relative TSR vs. SPDR S&P Qil & Cas
i Long-Term shareholders Exploration & Production ETF
@ Incentive
Plan . * Incentivize long-term value creation
Time-Based i o
Restricted Stock Al tereste of exeautives with ' Long-term stock price appreciation
_ shareholders
Units [RSUs) 0
' Retention

TPL (Il Reflects target CEQ compensation for 2024 as disclosed inthe 2024 10-K, Percentages do not tetal 100% due to immaterial rounding,
i




Sustainability is Embedded in Our Strategy

Key Opportunities

+ Government policies incentivize sustainable energy projects (e.g, carbon capture, utilization and storage)

Carbon Management and TPL can reposition its business to take advantage of the opportunities created by these policies

+ Water recycling capabilities allow operators to minimize freshwater usage; ongoing water asset

Water Management electrification can reduce diesel reliance and manage emissions profile

Adaption of new technology can reduce our costs and environmental impact

S\TELINCEENEREEN . Ajlowance of easements on land to construct electricity infrastructure supports emissions reductions from
our land operators

Expanding efforts to encourage wind and solar development on our surface and exploring all options to

Renewable Development increase our existing renewable foatprint

* Comprehensive, job-specific training and development oppertunities; high employee retention and low
turnover rates, with annual employee satisfaction surveys

Investing in Our People

+ Demonstrated commitment to enhancing diversity - 40% of workforce are women and continual
assessment of organizational dynamics to cultivate a more inclusive workforce

TPL
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Our Environmental Management Initiatives

Incidents and Spill
Prevention Control

Environmental Impact
Assessments

Ecological and Biodiversity
Partnerships

Operator and Lessee
Requirements

TPL

Wt N N

Implementation of Spill Prevention, Control, and Countermeasure plan and protocel for water
assets, which are equipped with tech / containment protections

Thorough tracking and monitoring of all spills; information is entered into centralized
database to allow easy tracking and data management

Prioritization of continued education and engagement of employees and contractors

Prior to acquiring additional surface acreage, on-site Phase 1 Environmental Site Assessments
are regularly conducted by environmental consultants to gauge property condition

Regularly scheduled pipeline maintenance checkups of existing pipeline assets; Health,
Safety and Environment team closely monitors assets for spills, leaks or any other release

Partnership with New Mexico Bureau of Land Management to obtain biodiversity impact
guidance

Contractual requirement for grazing tenants to use proper grazing and stockman standards
and participate in conservation, range and wildlife improvernent programs

Prioritization of consistent engagement and communications with operators and lessees on
TPL's land to ensure maintenance of environmental due diligence

Requirement of reclamation process to verify land has been restored to environmental
candition stipulated by contractual agreement

4




ESG Update

Key Statistics

Category 2020
Emissions
Scope 1C0O2 Emissions 18987
Scope 2 CO2 Emissions 510
Total Scope 1+ Scope 2 24097
Methane Emissions 0
Spills
Produced water spills (bbls) 0
Other spills (bbls) 0

Eneray Management - TPWR Operations

Total energy consumed (Gigajoules) 37912
Percentage grid - electricity 12%
Percentage grid - renewables 3%
Percentage grid - fuel 85%

Safety Incidients

Employee and Contractor Total
Recordable Incident Rate -TRIR

Employee lost time incident rate 0

2021

16,139

6,596

22755
0

0
450

287140
16%
6%
78%

159

0.78

2022

10,590
11,492
22082

0

29%
13%
58%

2023

13819

10572

2439
0

263289 304622

24%
1%
B5%

Please visit the TPL Website for our full ESG Disclosures

TPL N

{2 Calcula

nd suceessful remediation efforts

2024

3“0’
I

QQ:

Emissions vs Revenue

$667
$632
$45
$303
O ) ﬁ')—-—’"’-o
21 2s
28 nl
2020 202 2022 2023

=0m=TPL Revenue (S million)  =d=Total Scope 1+ Scope 2 Emissions
{metrics tons of CO2 equivalents)
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Royalty Key Terms

Gross Royalty Net Royalty Acres Implied Avg Net Revenue
Focus Area Average Royalty  Gross DSU Acres
Acres (8/8th) Interest per well
Delaware Basin 332283 19,304 581% 940746 205%
Midland Basin 308389 4812 1.56% 928,669 0.52%
Other 34,263 1,706 4.98% 65904 259%
Total 674,935 25,822 3.83% 1,935,319 133%
Description How's It Calculated
Gross Royalty Acres » Anundivided ownership of the oil, gas, and minerals underneath oneacre @ Total Texas Pacific Land Corporation acreage
of land 674,935
Net Royalty Acres w Gross Rovalty Acres * Avg, royalty / (1/8)

(Normalized to 1/8)

Net Royalty Acres

Drilling Spacing Units
(“DSUs")

Implied Average Net

Revenue Interest per Well

TPL

royalty basis

rights

Note:  Gross DSU acres based or

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

» Gross Royalty Acres standardized on a 100% (or 8/8) oil and gas lease

» Areasdesignated in a spacing order or unit designation asa unit and
within which operators drill wellbores to develop our oil and natural gas

n Nurnber of 100% oil and gas lease royalty acres per gross DSU acre

current and projected DSU shapes

206,576 = 674,935 38% / 1/8)

Gross Royalty Acres * Avg, royalty
25822= 6749357 38%

Total number of gross DSU acres

1935319

Net Royalty Acres / Gross DSU Acres
13%= 25822 /1935319
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Non-CAAP Reconciliations - Consolidated

Year ended December 31, Three months ended,

($ in millions) 2018 2019 2020 2021 2022 2023 2024 4Q23 1Q24 2Q24 3Q24 4Q24
Net income 2007%  3B7T$ eI E 2700 % 4464 % 4056 & 4540 mIE o MA4 s maeS 086 % T84
Income tax expense 520 836 436 9.0 225 me 1249 320 36 39 288 126
Depreciation, depletion and amortization 26 89 14.4 163 154 14.8 252 15 38 41 58 N5
EBITDA 643 % N2 § 28414 3793 § 5842 § 5323 § 6040 1490 § 1498 % 1505 % 1412 § 1624
Revenue 002 % 4905 % 3026% 45105 6EV4 S 636 § 7058 667 $ 1741 § 1723 % 1736 % 1858
EBITDA Margin 88.0% 838% T74% 841% 875% 843% 856% 894 % 860% 874% 813 % 874 %
EBITDA 643 % M2% 841 33 S 5842 5 5R2I G B04D 1480 % 1488 5 505§ w28 824
Adjustments;

Less: land sales deemed significant " - 20 = = = - = = = . - =

Less: sale of oil and gasroyalty interests™ (189) = = = i = = B == A= = =

Add: pn:rxy c‘ontests‘ s;ttlemem. and corporate a 10 5) 87 B B B B B N N B

reorganization costs

Add: employee share-based compensation — - - - 76 91 N4 19 22 27 29 35

Lesg: pension curtailment and settlement gain — — - - - - (46) - - - - (46)
Adjusted EBITDA 2456 % 3022% 231§ 380§ 598§ 5414 § 6107 1509 § 15204 1532 § 1441 § 1613
Adjusted Revenue M13% 3B5% 3026% 45085 66745 636§ 7058 1667 & 1741 % 23 % 16§ 1858
Adjusted EBITDA Margin 872% 820% 79.0% 86.0% 88.7% 857% 865% 906% 873% 889% 830% 868%
Adjusted EBITDA 2454 % 3022% W1 WBOE  S9B G 544 % 60T 5098 15208 15328 4418 163
Adjustments:

Less: current income tax expense (372) (57.9) (46.0) (93.3) (1212) nas) (120.3) (29.6) (319) (30.8) (274) (302)

Less: capex (@19 327 (5]) (16.4) (19.0) (154 (294) (50) (57) (65) (98) (74)

Add: tax impact of land sales deemed significant — 215 - - - — — - — — — —
Free cash flow 1603 § 2335 % 1880 § 2783 § 4516 § 4155 % 4611 63§ Ma5$ TN60 $ 1069 § 1237

ramaterlal iounding

TPL ;

n 1619 of =100 millien

fith interast] of ~£19 million,
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Non-GAAP Reconciliations - Segment

Quarterly Annual Quarterly Annual

($ in millions) 4023 1Q24 Q24 Q24 4024 2023 2024 4023 1Q24 2024 3Q24 4Q24 2023 2024
Net income $ BBY 803% BIS TMIS B9 § eT$ 3|9 § 243% 34§ ST dTE B4 § W\I$ 1A
Income tax expense 250 23 22 194 25 843 864 7.0 93 97 95 101 276 185
Depreciation, depletion and amartization 08 07 08 2] 73 3l 1.0 30 31 13 16 4] 1.7 14.2
EBITDA $ N4T$ 1039 % 10315 9345 MB 0§ 3941 § 4122 § 343§ 45985 474§ 478§ 506 § 182§ 1918
Revenue $ TeBE M5 S W04D% W6 d NBe $ 4321 % 4408 5 498 % 627 % 683 S 669 % 672 § 195§ 2650
EBITDA Margin 9B1%  932% 991%  B75%  942% 92%  935% BRA% 733%  694% 715%  7h4% 693%  T24%
EBITDA $ MAT S 0395 1031% WEs M8 0§ 341 $ 42 5 M3IE 4598 474% 478 % 506 b BB2H W8
Adjustments:

Add: employee share-based compensation 1 13 16 18 22 53 69 08 09 I 1 13 18 45

Less: pension curtailment and settlement gain — - — — 33 — [33) — - — — (1.3) - 11.3)
Adjusted EBITDA $ MS7 § 10525 1048 $ 952 § MOT § 3994 % 4158 $ 352 8% 468§ 485§ 483§ 507 § 1420 § 1948
Adjusted Revenue $ OTMBB S M5 S 1040% W66 F MBE 0§ 43214 4408 5 498 % 627% 6836 e69% 672 § W5 § 2650
Adjusted EBITDA Margin 9% 544% 1007% B2%  933% R4%  943% 706% 747%  TMO%  73% T54% 72%  735%
Adjusted EBITDA M7 4 0523 l048% 952 S N7 4 39044 458 % 2% 4B G 485 % 489 % 507 & w204 149
Adjustments:

Less: current income tax expense (22.6) (22.5) 21 [185) (203 (82.8) (B2.4) (7.0] (9.4) (97 {9.0) 19.8) 277 {379)

Lessicapex (o) 3] LR ] L8] Lo)] [0:2) [2.3) (5.0) (5.6) (6.4) (98) [7.4) (15.2) (29.)
Free cash flow $ 931% 82695 836 S 7665 903 $ 64 $ 3332 0§ 2224 319% 3244 302$ B4 § 991§ 1279

vy data

TPL

y not foat due to immateral reunding
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Historical Financial Summary

foat due to immateral reunding

Year ended December 31, Three months ended,
(§ in millions) 2022 2023 2024 December 31,2023 December 31, 2024
Total Acres 874,366 868,446 873,136 868,446 87336
Revenues:
(il and gasroyalties $4524 $3574 $3733 988 $97.0
Water sales 847 nz22 1507 264 w7
Produced water royalties 722 843 1041 224 281
Easements and other surface-related income 481 709 733 191 218
Land salesand other operating revenue 100 68 4 - 22
Total Revenues $6674 $6316 $7058 $166.7 $185.8
Expenses:
Salaries and related employee benefits $414 §434 §536 $10.7 8144
Water service related expenses 175 336 461 91 94
General and administrative expenses 20 465 345 72 68
Depreciation, depletion and amortization 15.4 14.8 252 39 ns
Ad valorern taxes 89 74 73 20 13
Total operating expenses $105.1 $1455 $166.7 $328 $432
Operating income (loss) $5623 $486.] $539. 41339 $1425
Margin (%) 843 % 770% 764% 80.3% 767%
Otherincome (expense) 6.5 315 397 1.3 8.4
Income before income taxes $5689 $517.6 $578.8 $1451 $151.0
Income tax expense 1225 ma 1249 120 36
Net income $4464 44056 $454.0 3l §11B.4
Margin (%) 669% 64.2% 643% 679% 637%
Key balance sheet items: 2022 2023 2024 4Q23 4Q24
Cash equivalents $5108 $7252 33698 §7252 §369.8
Total debt - - - - -
Total capital 7729 10432 11325 10432 11325
Total assets 8774 11564 12480 11564 12480
Total liabilities 104.5 132 156 3.2 156
TPL




Texas Pacific Land Corporation

1700 Pacific Avenue, Suite 2900
Dallas, Texas 75201







