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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 presentation with information the Company has filed with the Securities and Exchange Commission (“SEC").

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
or representation, whether as 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 recipient hereof should conduct
its own independent analysis of the Company and the data contained or referred to herein.

Unless otherwise 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 obligations 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 responsible 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
to in this presentation are the property of their respective owners, and TPL's use herein does not imply an affiliation with, or endorsement by, the owners of these service marks, trademarks and trade names.

Forward-looking Statements

This presentation contains certain forward-looking statements within the meaning of the U.S. federal securities laws 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. 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 or suggested by the forward-looking statements we make
in this presentation are reasonable, we may be unable to achieve these plans, intentions or expectations and actual results, performance or 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 report 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, outcomes 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.

" "o

TPL's forecasts and expectations for future periods are dependent upon many assumptions, including the drilling and development plans of our customers, estimates of production and potential drilling locations, which may be
affected by commodity price declines or other factors that are beyond TPL's control.

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 recommendation 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 or review this presentation, and may not be taken as advice on the merits of any investment decision. Although TPL believes the information herein to be reliable, the Company and persons acting on its behalf make
Nno representation or warranty, express or implied, as to the accuracy or completeness of those statements or any other written or oral commmunication it makes, safe as provided for by law, and the Company expressly disclaims
any liability relating to those statements or commmunications (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 (“GAAP”), 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, taxes, depreciation and amortization (“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-GAAP measures to net income, the most directly comparable financial measure calculated in accordance
with GAAP.
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High Water Cuts Pervasive Throughout the Delaware
Water:Oil Well Composition Since 2020

High Water Cut (First 12-months WOR > 4x) Average Water Cut (First 12-month WOR 2x - 4x) Low Water Cut (First 12-months WOR < 2x)
Well Count: ~2,700 Well Count: ~2,800 Well Count: ~1,600

Diablo Platfor
iablo Platform Diablo Platform

Note: Includes wells brought onto production since 1/1/2020 with at least 12 months of oil and water production data.




Texas Delaware Basin: Average Static Pressure Gradients From 2017 (+/- 1.0 Std.

Dev.)

Static Pressure at Surface to Interval Top

Texas Delaware: Average Static Pressure
Gradients from 2017 (+/- 1.0 Std. Dev)
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+/- 20% increase in formation pressure

High intensity spatial zones have experienced even
greater pressure increases

Future SWD permits of 0.5 psi/ foot necessary for
economic injection

Driving need for beneficial reuse and/or out of basin
disposal




Texas Pore Space Could Reach Injection Limits by ~2030

Texas Delaware Basin Disposal Volumes & Operational Capacity
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Growing Demand for Out-of-Basin Disposal, Though Costs Will Likely Rise

Key Takeaways 40% lllustrative Out-of-Basin Disposal Project Economics
(Economic IRR at various gathering rates)

= The construction of an 80-mile pipeline, with the 35%

purpose of transporting produced water out-of-basin 30%
for disposal will require a substantial amount of 25%
capital and resources to ensure project success o 20%
: . 4
= With breakeven gathering fees above $1.00/bbl, =~ 5%

operators will incur significant increases to their

. 10%
disposal costs ’

5%

0%
5% $1.1 $1.20 $1.30 $1.40 $1.50 $1.60 $1.70 $1.80
= Gathering Fee

Key Model Assumptions -10%

Pipeline Length ~80 Miles f
)"" ANDRE! WSAndrews MARTI
Pipeline Capacity ~350 MBD ku‘
Initial Investment ~ $150 MM :k \\\ ~80 Miles
(Including Construction, ROW, G&A, etc.) New Mexico | ‘\\‘ -
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Although Higher Water Cuts to Impose Additional Costs Burden, Upstream Well
Development Still Retains Attractive Economics

Breakeven Oil Prices at Various Water Disposal Rates

. . $58.00
Lease operating expenses In
Breakeven Economic Assumptions
. the Delawa rg are, set to_ . Type curve based on 2-mile lateral with ~1,350
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becomes fully utilized »  Royalty Burden 25%
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ﬁ $54.00
High water cut intervals / &
regions within the Delaware .8 $52.00
Basin will experience more a '
pronounced economic impacts 5
% $50.00
>
L
Even with added LOE costs, ©
break-evens remain well 0 $48.00
below current oil prices and
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Permian Combines Top-Tier Economics with Massive Inventory Runway

Gross
Locations
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Source: Enverus Inventory Report (August 2023)
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Beneficial Re-Use Could Become an Attractive Option Both Commercially and
Environmentally

lllustrative Disposal Cost Trends for Produced Water Solutions

===p In-Basin Disposal
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expensive and/or operationally limited, beneficial re-
use becomes increasingly competitive

= Progress in beneficial reuse best-practices combined
with development of advanced

/ treatment/desalination could provide a sustainable,

e e e EEE— cost-effective solution

= TPL will continue to be at the forefront of solutions
working with operators to facilitate best-in-class
solutions

/ = As traditional disposal solutions become increasingly

: in SWDs to
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Um\tat\oﬁ acity > costs

limit injection cap

Cost Per Barrel

2024 2030+

TPL



The 4 Major Hurdles

Commercial

= Commercial Contracts must
benefit:

= Operator:

» Price “competitive”
alternative to disposal

» Total effect to BOE $ given
W/O Ratio

» Strategic site locations
utilizing existing transport
infrastructure

» Recycled fresh water
supply (desal pre-
treatment)

» Liability considerations

* Treatment Provider:
= Commercial Pricing to
justify capital
» Power considerations
» Shared capital investment

= Land Owner:
» Royalties

TPL

Capex / Opex

Vastly different ROl compared to
current gathering & disposal
operations
= Significantly higher capital
investment
» | ess economies of scale
» Fixed

Capital Share option (w/ operator)
is attractive to keep BOE $ price
reduced

Increased OPEX per BBL until
economies of scale are reached

Power is key variable in costs:
» Ranges from 60-90% of
OPEX costs based on
technology and throughput

Liability

» The RRC or TCEQ permit holder is

liable for damages

Batch-release style systems allow
for QA/QC checks prior to release

Other options besides
Environmental Release:
= Drilling Use
» Brackish water supplement
to reduce liability of high-
volume transport
» Construction & Cooling
» Hydrogen Production
= Nuclear, etc.

The above options require
additional infrastructure and

permitting plus access to fresh and

brackish water resources

Regulatory

RRC Land Application: Irrigation of
Inedible Crops or Native Plants

Pros:
» No interaction with surface or
ground water
» Cropsinedible to humans
= <1000 TDS

» Large amounts of contiguous
surface & increased opex

» Only pilot permit available (1-yr
terms)

* Volume is ambient temp.
dependent

TCEQ/TPDES: Discharge to Waters of
Texas

Pros:
* Minimal ops costs
» EXisting long-term permitting
structure

* |ncreased liability
» Tighter water quality
requirements



Economies of Scale and kWh Influence

kWh/BBL influence on $/BBL Additional $/ BBL Considerations:
$2.00 * Labor

« High-Cost Variability
« Low volume +/- 15%
 High Volume +/- 5%

LRI Povwer cost ONLY:
$1.60 » Influence of $/kWh
» Influence of kWh/BBL

-
m
m
g $1.40 Chems
‘g’ $1.20 « Pre-Treatment Required?
0 $1.00 « Fixed $/ BBL Costs
< $0.80 Brine Disposal
o $0.60 » Fixed pending Commercial
2 $0.40 Agreement
DR « Additional chems required
$0.20 Repair & Maintenance
$0.00 « Highly variable depending on
(0] 5 10 15 20 25 tech no|ogy
kWh/BBL G&A
—e— $0.02/kWh —e— $0.05/kWh —e— $0.09 kWh « Highly variable depending on

structure and SCope

- kWh/BBL usage can greatly influence price per BBL:
« 5 kWh/BBL prices range from ($0.10-0.45) in power
« 20 kWh/BBL prices range from ($0.40-1.80) in power

Economies of scale expected for:

« Power, R&M, G&A, and Labor will
improve as sites grow in size and
quantity

kWh per BBL may improve using larger equipment on full-scale
commercial sites




Regulatory Updates

RRC Land Apply TPDES & Aquifer Recharge

* Permitting structure exist to discharge treated PW into waters of
Texas, but Permian permits have not yet been granted
NPDES = There have been at least 2 applications submitted for discharge in
the Permian Basin (one from TPWR)
= Both permits have been deemed administratively complete and are
undergoing technical review
» Draft permits/commments expected by Dec 2024
= TCEQ may require additional analyte testing or regulate

additional contaminants
Land Apply- Texas RRC _ , , ,
* The passing of House Bill 4856 confirmed TCEQ’s authority to

permit Aquifer recharge utilizing treated produced water
» This permitting structure has not been built yet

=

L~

!!!

Future: Aquifer Recharge

» Texas RRC open to discussions and issuance of pilot permits

utilizing treated produced water for land application and irrigation ! i - ) ]
of non—gedible cropps. PP ° = TPWR believes this will be the safest and most viable option to

= Permits require: beneficially utilize large quantities of treated, desalinated produced

» Detailed INF/EFL analysis water . , ,
. Soil Analysis/ Y = Vast unconfined aquifer overlain by sand formations allow for

= Strict siting requirements to protect surface and GW infiltration-based sys‘gems to recharge millions of gallons to
resouUrces the Pecos Valley Aquifer

« Produced Water Origin . Inﬁ!trqtion through sand formations provides additional

« Treatment specifics pollshlng of'treated yvgter prior to rec;harge

= 1year duration, with option to re-apply » [arger dilution coefficient in comparison to TPDES

» Texas RRC to gather data from land apply pilot
projects to develop an official land application

, .
permit for large-scale beneficial reuse projects TPWR's Active

Land Application
Pilot

TPL




Texas Pacific Land Corporation

1700 Pacific Avenue, Suite 2900
Dallas, Texas 75201
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