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Dear Fellow Stockholders
David E. Barry, Co-Chairman of the Board  John R. Norris III, Co-Chairman of the Board

The US energy industry responded to these higher 
commodity prices, and TPL was well-positioned to 
meaningfully benefit across every key business line. The 
year demonstrated the strength, strategic planning, and 
immense potential of the business, and 2022 unfolded as 
a record year across virtually every aspect of our business.

OUR BUSINESS SEGMENTS 

In the early months of 2022, the Russia-Ukraine conflict 
catalyzed a global energy crisis. By midyear, crude oil (WTI 
Cushing) increased to over $100 per barrel and natural gas 
(Henry Hub) reached approximately $10 per million British 
Thermal Units (“MMBtu”), both representing the highest 
price levels seen in over a decade. These strong commodity 
prices prompted increased drilling activity in shale basins 
throughout the US, especially the Permian Basin. Capitalizing 
on our assets, our people, and our commercial capabilities, 
TPL generated substantial revenues across nearly every part 
of the oil and gas value chain. 

Land and Resource Management 

TPL’s expansive acreage footprint spans across much of the 
Permian. Operations on TPL’s property consist mostly of blue-
chip, established operators dedicating significant capital 
towards oil and gas development. For the full-year 2022, 
total segment revenues were approximately $507 million, 
comprised of oil and gas royalty revenue of approximately 
$452 million, easements and other surface-related income 
of approximately $45 million, and land sales and other 
operating revenue of approximately $10 million. Royalty 
production in 2022 averaged 21,300 barrels of oil equivalent 
(“BOE”) per day, a 15% increase compared to 2021 royalty 
production. In addition, TPL realized an average $60.81 per 
BOE, a 38% increase when compared to the 2021 realization. 

Water Services

Our Water Services and Operations segment provides critical 
services, property, and pore space access to operators. 
TPL’s significant land ownership and water infrastructure 
investments give us the ability to capitalize on sourcing water 
to operators for drilling and completion activities throughout 

much of the Permian Basin in both Texas and New Mexico. 
Demand for water disposal on our surface remains strong as 
higher oil and gas production activity entails continuously 
growing produced water volumes.

For the full-year 2022, total segment revenues were 
approximately $160 million. Source water sales were 
approximately $85 million, which represents a 25% increase 
from the prior year. Our source water business benefited 
as operators increased completion activities throughout 
the year. Growing Permian produced water volumes and 
our ongoing efforts to negotiate and execute agreements 
with operators for surface and pore space access increased 
our produced water royalty revenues 24% year-over-year to 
approximately $72 million.

RETURN OF CAPITAL TO SHAREHOLDERS

The Company’s strategic execution and exceptional 
performance translated to a record year for returning capital 
back to shareholders. During 2022, TPL paid over $247 
million in regular and special dividends. This marked the 19th 
consecutive year that TPL has increased the regular dividend. 
In addition, the Company repurchased nearly $88 million of 
shares. The combined $335 million returned to shareholders 
in 2022 was a record for TPL.

OUR PEOPLE 

As of year-end 2022, TPL had 99 full-time employees. Our 
employees are instrumental in managing the Company’s 
extensive asset base and executing on its active management 
business model. Collectively, our employees have extensive 
industry and professional experience, cultivate invaluable 
longstanding relationships with our customers, and maintain 
a value-add culture. Our employees are a critical element to 
TPL’s success, and their hard work and dedication propel our 
business forward. 

THE FUTURE 

Despite headwinds of increasing inflation, rising interest 
rates, and geopolitical turmoil, 2022 was a fantastic success 
for the business. Although commodity prices in the first half 

Though 2022 was a year filled with global uncertainty on many fronts, it was a year of 
opportunity for TPL. Recovering oil and gas demand, an international armed conflict, 
and years of industry underinvestment, among other factors, culminated in a substantial 
increase in the prices of both crude oil and natural gas. 



of 2023 have receded from levels we experienced during 
2022, overall fundamentals remain strong. The Permian 
Basin remains one of the premier oil and gas regions found 
anywhere globally as operators continue to dedicate high 
levels of investment and development. We expect the 
Permian to keep growing, and TPL remains well-positioned 
across its businesses to take advantage of this development. 
Our fortress balance sheet and high-margin, capital-light 
cash flow profile helps ensure we can withstand and succeed 
throughout market and commodity cycles. 

THANK YOU 

This will be our last year as Co-Chairmen at TPL. Dave has 
been involved as a Trustee or Director since 2017 and John 
since 2000. Prior to joining TPL, both separately served as 
outside counsel for the Trust going back decades. For much of 
our early involvement, TPL was a little-known trust with some 
land and royalties out in west Texas. Of course, the rapid rise 
of the Permian in subsequent years would quickly change 
the Company’s fortunes, and for the better. In 2017, however, 
TPL was at an important crossroad: should it continue down 
the same path of the previous 100-plus years as a passively 
managed, liquidating trust, or should it attempt to leverage 
its good fortune even more by actively exploiting its unique, 
expansive, and well-situated land and royalties. The path 
of least resistance was the former. However, after careful 
consideration, and with the dedication of a few, yet intensely 
committed, employees at TPL, we, along with former Trustee 
Maurice Meyer III, believed the opportunity to develop TPL 
into something much greater was too compelling to pass on. 

Back then, that decision, to go from a passive, liquidating 
trust toward an active, growth-oriented enterprise, was a 
controversial one. For the first time in its history, TPL spent 
considerable sums of money developing a water business. 
In addition, TPL personnel grew quickly as it hired industry 
professionals across land management, water services, 
legal, and accounting. Fortunately, the Permian continued to 
develop as a world-class resource, and TPL’s combination of 
ideally situated assets and talented employees with a value-
add mindset made that evolution an instant success. As oil and 
gas royalty production rose rapidly with the emergence of 
the Permian, so did the Company’s surface and water related 
revenues. In fiscal year 2016, TPL generated approximately 
$34 million in surface and water related revenues. In 2022, 
that number was $205 million. 

Other recent major milestones include the Company’s 
reorganization to a Delaware C-corporation in early-2021. 
Soon thereafter, the Company began hosting regular 
quarterly earnings calls, providing enhanced financial and 
operating disclosures for investors, and holding annual 
meetings of stockholders. The Company became a new 

constituent in the Russell 1000 and other major market 
indices. TPL released its inaugural ESG disclosure in August 
2021, where it continues to make significant progress 
towards stakeholder sustainability and social responsibility. 
Beyond just its core oil and gas business expertise, the 
Company has had early success with other next-generation 
endeavors such as renewable power generation, grid-scale 
battery storage, and carbon capture. 

Both the performance of the business and the stock have 
been outstanding. Some highlights of performance from 
2016 to 2022:

  Increased total revenues over 900% as the expansion of 
the water and surface business have far exceeded even 
our expectations (FY 2022 versus FY 2016);

  Increased the dividend per share by over 10,000% (FY 
2022 versus FY 2016);

  Returned $626 million to shareholders through dividends 
(1/1/2016 to 12/31/2022);

  Returned $218 million to shareholders in share repurchases 
(1/1/2016 to 12/31/2022); and

  Total stock return was 762% (12/31/2016 to 12/31/2022, 
assumes dividend reinvestment), with the share price 
appreciating from $297 at the end of 2016 to $2,344 by 
the end of 2022.

We could not be prouder of our team of dedicated employees. 
It is this team driving the creation of value for our stockholders 
and working to further expand the business of TPL to create 
even more value for stockholders in the future. For ourselves, 
it has been an honor to be involved as TPL has grown and 
evolved, and we are confident that TPL has the foundation and 
tools it needs to succeed for another 100 years. 

As always, thank you for placing your confidence in TPL. 

Sincerely,

David E. Barry 
Co-Chairman of the Board

John R. Norris III 
Co-Chairman of the Board
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PART IV 
 

Item 15.  Exhibits and Financial Statement Schedules. 
  

Financial Statements 
  

See “Index to Financial Statements.” 
  

Exhibits               
EXHIBIT INDEX 

Exhibit 
Number 

  
Exhibit Description 

3.1 
 

Amended and Restated Certificate of Incorporation of Texas Pacific Land Corporation (incorporated by 
reference to Exhibit 3.1 to our Form 8-K filed on January 11, 2021 (File No. 001-39804)). 

3.2 
 

Amended and Restated Bylaws of Texas Pacific Land Corporation (incorporated by reference to Exhibit 3.2 to 
our Form 8-K filed on January 11, 2021 (File No. 001-39804)). 

4.1*  Description of Securities of Texas Pacific Land Corporation. 
10.1† 

 
Form of Indemnification Agreement by and between Texas Pacific Land Corporation and individual directors 
or officers (incorporated by reference to Exhibit 10.2 to our Form 8-K filed on January 11, 2021 (File No. 
001-39804)). 

10.2† 

 

Amended and Restated Employment Agreement by and between Texas Pacific Land Corporation and Tyler 
Glover (incorporated by reference to Exhibit 10.3 to our Form 8-K filed on January 11, 2021 (File No. 001-
39804). 

10.2.1† 

 

Amended and Restated Employment Agreement by and between Texas Pacific Land Corporation and Tyler 
Glover dated as of February 8, 2022 (incorporated by reference to Exhibit 10.1 to our Current Report on Form 
8-K filed on February 14, 2022 (File No. 001-39804). 

10.3†** 

 

Employment Agreement between Texas Pacific Land Corporation and Chris Steddum dated May 31, 2021 
(incorporated by referenced to Exhibit 10.1 to our Current Report on Form 8-K filed on June 3, 2021 (File No. 
001-39804)). 

10.3.1† 

 

Amended and Restated Employment Agreement by and between Texas Pacific Land Corporation and Chris 
Steddum dated as of February 8, 2022 (incorporated by reference to Exhibit 10.2 to our Current Report on 
Form 8-K filed on February 14, 2022 (File No. 001-39804). 

10.4*† 

 

Employment Agreement between Texas Pacific Land Corporation and Micheal W. Dobbs dated as of 
December 30, 2020. (incorporated by reference to Exhibit 10.6 to our Annual Report on Form 10-K filed on 
February 25, 2021 (File No. 001-39804)). 

10.4.1† 

 

Amended and Restated Employment Agreement by and between Texas Pacific Land Corporation and Micheal 
W. Dobbs dated as of February 8, 2022 (incorporated by reference to Exhibit 10.3 to our Current Report on 
Form 8-K filed on February 14, 2022 (File No. 001-39804). 

10.5 
 

Stockholders’ Agreement dated June 11, 2020 (incorporated by reference to Exhibit 10.1 to the Trust’s Current 
Report on Form 8-K filed on June 15, 2020 (File No. 001-00737)). 

10.5.1 
 

First Amendment to Stockholder’s Agreement, dated December 14, 2020 (incorporated by reference to 
Exhibit 10.1 to the  Trust’s Current Report on Form 8-K filed on December 14, 2020 (File No. 001-00737)). 

10.6† 
 

2021 Incentive Plan (incorporated by reference to Exhibit 10.1 to our Registration Statement on Form S-8 
filed on December 29, 2021 (File No. 333-261938)). 

10.6.1† 

 

Form of Restricted Stock Award Agreement (Employees) (incorporated by reference to Exhibit 10.2 to Texas 
Pacific Land Corporation’s Registration Statement on Form S-8 filed on December 29, 2021 (File No. 333-
261938)). 

10.6.2† 

 

Form of Restricted Stock Unit Award Agreement (2021 Grants) (incorporated by reference to Exhibit 10.4 to 
Texas Pacific Land Corporation’s Registration Statement on Form S-8 filed on February 14, 2022 (File No. 
001-39804)). 

10.6.3† 

 

Form of RTSR Performance Unit Award Agreement (2021 Grants) (incorporated by reference to Exhibit 10.5 
to Texas Pacific Land Corporation’s Registration Statement on Form S-8 filed on February 14, 2022 (File No. 
001-39804)). 

10.6.4† 

 

Form of FCF/Share Performance Unit Award Agreement (2021 Grants) (incorporated by reference to Exhibit 
10.6 to Texas Pacific Land Corporation’s Registration Statement on Form S-8 filed on February 14, 2022 (File 
No. 001-39804)). 
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10.6.5† 
 

Form of Restricted Stock Unit Award Agreement (incorporated by reference to Exhibit 10.1 to Texas Pacific 
Land Corporation’s Current Report on Form 8-K filed on February 13, 2023 (File No. 001-39804)). 

10.6.6† 
 

Form of RTSR Performance Unit Award Agreement (incorporated by reference to Exhibit 10.2 to Texas 
Pacific Land Corporation’s Current Report on Form 8-K filed on February 13, 2023 (File No. 001-39804)). 

10.6.7† 
 

Form of FCF/Share Performance Unit Award Agreement (incorporated by reference to Exhibit 10.3 to Texas 
Pacific Land Corporation’s Current Report on Form 8-K filed on February 13, 2023 (File No. 001-39804)). 

10.7† 
 

2021 Non-Employee Director Stock and Deferred Compensation Plan (incorporated by reference to Exhibit 
10.3 to our Registration Statement on Form S-8 filed on December 29, 2021 (File No. 333-261938)). 

10.7.1† 
 

Form of Restricted Stock Award Agreement (Directors) (incorporated by reference to Exhibit 10.4 to our 
Registration Statement on Form S-8 filed on December 29, 2021 (File No. 333-261938)). 

21.1*   List of Subsidiaries. 
23.1*  Consent of Deloitte & Touche LLP. 
23.2*  Consent of Lane Gorman Trubitt, LLC. 
31.1*   Certification of Chief Executive Officer pursuant to Rule 13a-14(a) under the Exchange Act. 
31.2*   Certification of Chief Financial Officer pursuant to Rule 13a-14(a) under the Exchange Act. 
32.1*   Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. 
32.2*   Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. 
101*   The following information from our Annual Report on Form 10-K for the year ended December 31, 2022, 

formatted in iXBRL (Inline eXtensible Business Reporting Language): (i) Consolidated Balance Sheets; (ii) 
Consolidated Statements of Income and Total Comprehensive Income; (iii) Consolidated Statements of Equity 
and (iv) Consolidated Statements of Cash Flows. 

104  The cover page from our Annual Report on Form 10-K formatted in iXBRL. 
   

* Filed or furnished herewith. 
**   Portions of this exhibit have been omitted pursuant to Rule 601(b)(10) of Regulation S-K. The omitted information is 

not material and would likely cause competitive harm to the registrant if publicly disclosed. 
†     Management compensatory arrangement. 
 

 
Item 16. Form 10-K Summary. 

  
Not applicable. 
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Item 15(a). Financial Statements. 
  

INDEX TO FINANCIAL STATEMENTS 
  

  
  

Consolidated Financial Statements Page 
    
Report of Independent Registered Public Accounting Firm (PCAOB ID No. 34) F-1 

  
Report of Independent Registered Public Accounting Firm (PCAOB ID No. 508) F-3 
    
Consolidated Balance Sheets – December 31, 2022 and 2021 F-4 
    
Consolidated Statements of Income and Total Comprehensive Income – Years Ended December 31, 2022, 
2021 and 2020 

F-5 

    
Consolidated Statements of Equity – Years Ended December 31, 2022, 2021 and 2020 F-6 
    
Consolidated Statements of Cash Flows – Years Ended December 31, 2022, 2021 and 2020 F-7 
    
Notes to Consolidated Financial Statements F-8 

  
All schedules have been omitted because the required information is contained in the consolidated financial statements or 
related notes, or is not applicable or immaterial. 
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Texas Pacific Land Corporation

BOARD OF DIRECTORS

EXECUTIVE OFFICERS

DAVID E. BARRY
Co-Chair of the Board

RHYS J. BEST
Member of Nominating and Corporate 
Governance Committee

GENERAL DONALD G. COOK, USAF 
(Retired)
Chair of Nominating and Corporate 
Governance Committee
Member of Compensation Committee

BARBARA J. DUGANIER
Chair of Compensation Committee
Member of Audit Committee

DONNA E. EPPS
Chair of Audit Committee
Member of Nominating and Corporate 
Governance Committee

JOHN R. NORRIS III
Co-Chair of the Board

KARL F. KURZ
Member of Compensation Committee

ERIC L. OLIVER
Member of Audit Committee

MURRAY STAHL
Member of Nominating and Corporate 
Governance Committee

TYLER GLOVER
President and Chief Executive Officer

TYLER GLOVER
President and Chief Executive Officer

CHRIS STEDDUM
Chief Financial Officer

MICHEAL W. DOBBS
Senior Vice President, Secretary and 
General Counsel

STOCK EXCHANGE LISTING

Our common stock is listed on the New York Stock 
Exchange under the symbol “TPL”. 

SHAREHOLDER INFORMATION

Equiniti Trust Company, LLC (“EQ”), our stock registrar and 
transfer agent, can assist you with a variety of shareholder 
related services including, but not limited to, change of 
address, tax forms and other administrative services. 
Please contact EQ directly to find out more about these 
services and programs:

Equiniti Trust Company, LLC 
6201 15th Avenue 
Brooklyn, NY 11219
(800) 937-5449 or (866) 703-9077 for hearing impaired
www.equiniti.com

INVESTOR RELATIONS

You may contact Investor Relations at any time to order 
financial documents such as annual reports and Form 10-Ks 
free of charge:

Investor Relations
Texas Pacific Land Corporation
1700 Pacific Avenue, Suite 2900
Dallas, TX 75201
Email: IR@TexasPacific.com

For access to additional financial information, 
visit the Investor Relations website online at 
www.TexasPacific.com/investors.



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