




The following are abbreviations and definitioe ns of certain terms used in this document, many of which are commonlyll used in the
industry:r
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Risksii Related to Our Business and Operations
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Risksii Related to Environmental and Othett r Regule ations
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Risksii Related to Our Financial Condition
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Risksii Related to Our Class A Shares
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LandBridge was formed on Septe ember 27, 2023 as a Delaware limited liability company to serve as the issuer in an initial public
offeff ring of equity,yy which closed on July 1, 2024 (thett “IPOII ”). LandBridge is a holding company, the principal asi set of which is
membershrr ip interests in OpCo. LandBridge is alsoll the sole managing member of OpCo. Unless otherwise indicated or the context
otherwise requires, refee rences in this Annual Repore t to “LandBridge”, “us,” “we,” “our” or the “Company” are to (i) OpCo and its
subsidiaries befoe re the completion of the corporate reorganizaii tion in connection with the IPO (thett “CorporatCC e Reorganizaii tion”) a” nd
(ii) LandBridge and its subsidiaries as of the completion of the Corporate Reorganizaii tion.

Companyn Overview

How
We Evaluate Our Operations

Business—Our Assets—Our Stateline Position
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Management’s Discii ussion and Analysll is of Financial Condition and Results of
Operation—No— n-GAAP Financial MeaMM sures”

Active Land Managea ment



Land and Produced Water Relationship

—Our Assets—Our Stateline
Position — Our Assets—Our Northett rn Position



Our Assets

Our Stattt eltt inll e Positionii



—Our Assets—Our Stateline Position

Our Northett rn Positionii

Our Southern Positionii



Our Mineii ral Interests

Surfar ce Use Royao lties and Revenues
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Resource Sales and Royao lties

•

Our Assets Our Stateline Position

•



Oilii and Gas Royao lties

•



Management’s Discii ussion and Analysll is of Financial Condition and Results of Operations—Liquidity and Capia tal Resources.



Material Contrat ctstt and Marketkk ing

Customtt ers
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—MatMM erial ContCC ractstt and Marketkk ing



Management’s Discii ussion and Analysll is of Financial
Condition and Results of Operation — How we Generate Revenue

Management’s Discii ussion and Analysll is of Financial Condition and Results of
Operations—HowHH We Generate Revenue

Management’s Discii ussion and Analysll is of Financial Condition and Results of Operations—HowHH We Generate Revenue

Management’s Discii ussion and Analysll is of Financial Condition and Results of Operations—HowHH We
Generate Revenue.

Management’s Discii ussion and Analysll is of Financial Condition and Results of
Operations—HowHH We Generate Revenue



Management’s Discii ussion and Analysll is of Financial Condition and Results of Operations—HowHH We Generate Revenue

Material Contratt ctstt and Marketingtt

Management’s Discii ussion and Analysll is of Financial Condition and
Results of Operations—HowHH We Generate Revenue.

• Management’s Discii ussion and Analysll is of Financial Condition and Results of
Operations—SourSS ces of Revenue—SurSS far ce Use Royao lties and Revenues—SurSS far ce Use Royao lties.

• Management’s Discii ussion and Analysll is of Financial Condition and Resultstt of
Operations—SourSS ces of Revenue—SurSS far ce Use Royao lties and Revenues—Easements and Surfar ce-Related Revenues.

• Management’s Discii ussion and Analysll is of Financial Condition and
Results of Operations—SourSS ces of Revenue—SurSS far ce Use Royao lties and Revenues—Resource Sales.

• Management’s Discii ussion and Analysll is of Financial Condition and
Results of Operations—SourSS ces of Revenue—SurSS far ce Use Royao lties and Revenues—Resource Sales.
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—Our
Assets—MinMM eral Interests Management’s Discii ussion and Analysll is of Financial Condition and Results of Operations—Oil and
Gas Royao lties.



Personnel Healthll and Safea ty



Riskii Factors—rr Ri— skii s Rkk elated to Environmental and Othertt
Regulate ions—Our customers”rr
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Wastett Dispii osal

Water Regue lation



Sackett

Airii Emissions



ProPP duced Water Handlindd g Facilitiesii

Hydraulic Fracturingii



Climatell Change

Endangered Species

Riskii Factors—rr Ri— skii s Rkk elated to
Environmental and Othett r Regule ations

Riskii Factors—Rrr isks Related to Environmental and Othett r Regulate ions
Riskii

Factors—Rrr isks Related to Our Business and Operations
Riskii

Factors—Rrr isks Related to Our Business and Operations
Risksii

Related to Our Business and Operations.



—Recent Developments—1918 Ranch Acquisiii tion

www.landbridged co.com

www.sec.gov

Investor Relations—Governance—Governance Documents,



Described below are certain risks that we believe are applicable to our business. The risks described below are not the onlyll ones that
we face. Addidd tional risks not presently known to us or that we currently deem immaterial individually or in the aggregate maya alsoll
impaim r our business operations. This information should be considered cadd refullye ,yy together with other information in this Annual
Repore t and other repore ts and materialsll we file with the SEC. If any of these risks were to occur, our business, financial condition,
results of operations or liquidity and the trading price of our Class A shares could be materially adverserr ly affeff cted.

Our revenues are substantiallytt depeee ndendd t on ongoingii oilii and natural gas exploratxx iott n, developmll ent and productiott n activity on or
around our land.dd If E&P companies do not maintain drilling, completion and productiott n activities on or around our land,dd the
demand for the use of our land and resources, ass well as the royao lties we receive from the productiott n of oilii and natural gas and
related activities on our land,dd could bell reduced, which couldll have a material adverserr effeff ct on our results of operations,s cash flowsll
and financii ial position.
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•

•

•

•

•

—TheTT willingness of E&P companies to engage in drilling, completion and production activities on and
around our land is substantially influenced by the marketkk prices of oil and natural gas, which are highli y voll latile. A substantial or
extended decline in oil and natural gas prices maya adverserr ly affeff ct our results of operations, cash flows and financial position.



The willinii gness of E&P companies to engagea in drilling, completion and productiott n activities on and around our land is
substantially intt fln uenced by the market prices of oilii and natural gas, which are highi ly volatile.ee A substantialtt or extendeddd declinll e in
oilii and natural gas prices maya adverserr ly affeff ct our results of operations,s cash flowll s and financii ial position.
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Future land acquisitions wouldll exposxx e us to risks associatedtt withii acquisitions and the commercializatiott n of additioii nal acreage.
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•
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Because a signi ificant portion of our future revenue growth is expexx cted to be derived from WaterBridge, anyn developmll ent that
materiallyll and adverserr ly affeff ctstt eithii er of theiri busineii sses, operations or financii ial conditiodd n couldll have a material adverserr impacm t
on us.



Our reliance on WaterBridge and its personnel to manage ana d operate our busineii ss exposxx es us to certain risks.

We rely on a smallll number of keye individuals,ll certain of whom have responsibii litieii s withii affiff liateii d entities, whose absence or loss
could advll erserr ly affeff ct our busineii ss, and diffii culty attrtt acting and retaining expexx rienced personnel couldll reduce our competitivtt eness
and prospes ctstt for future success.

Our acreage is located in the Permian Basin,ii making usii vulnerablell to risks associatedtt withii geographic concentratiott n in a singii legg
geographic area.

We have a limited operating histii ortt y,r and an investmett nt in our Clasll s A shares is highi ly speculative. Because we have a limited
operating histii ortt y,r it maya be diffi icff ult toll evaluate our ability toii successfulff ly implemell nt our busineii ss strategy.e



Business”
Riskii Factors

We may exa pexx rience diffii culty in achievingii and managia ngii future growth.
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We maya not be successfulff in pursuing additioii nal commercial opportunitieii s on our land from non-hydrocarbon based energyr
productiott n and othett r users.rr



The construction by our customtt ersrr of new infrn astructure on our land is subject to regue latory,yy construction, supplu y chll ainii and othertt
risks common in the developmll ent and operation of faff cilitieii s and othett r infrn astructure.

Technologio cal advancements in connectiott n withii altell rnativtt es to hydraulic fracturingii could dell crease the demand for our brackishii
water sales and WatWW ertt Brrr idgedd ’s produced water transportation and handlindd g operations on our land.

Inadequatett brackishii water suppu lies couldll have a material adverserr effeff ct on our revenues.

•

•



•

Sand operations are subject to operating risks that are ofteff n beyoe nd the contrott l of the mine operator. These risks can adverserr ly
affeff ct productiott n levelsll and costs, which could advll erserr ly affeff ct sand productiott n from our acreage.
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Interruptu iott n of our customers’ supplu y chll ainsii couldll negate ivtt ely impact our busineii ss and operations as well as reduce our revenues.



Operatiott nal disruii ptu iott ns on or around our land from weathett r, natural disastii ertt s,rr terrorism or othett r similaii r causes couldll impact our
results of operations,s cash flowll s and financii ial position.

We or our customtt ersrr maya be unable to obtaitt nii and renew permits necessary for operations,s which couldll materiallyll and adverserr ly
affeff ct our results of operations,s cash flowll s and finaii ncial position.

The deterioratiott n of the financii ial conditiodd n of our customtt ersrr could advll erserr ly affeff ct our busineii ss, and the terminatiott n of activities
on or around our land by one or more signi ificant customtt ersrr couldll materiallyll and adverserr ly affeff ct our results of operations,s cash
flowll s and financii ial position.

Business—CusCC tomers; Material Contrat ctstt and Marketkk ing



We may exa pexx rience delaysa in the payment of royao lties and fees and be unablell to replacee e customtt ersrr or producersrr that do not make
required paymentstt to us, ands we maya not be ablell to terminatett our agreements withii defae ultinll g customtt ersrr that declarll e bankruptcy.c

Declininll g general economic, buc sineii ss or industrytt conditiodd ns maya have a material adverserr effeff ct on our results of operations,s cash
flowll s and financii ial position.



We maya be subject to claill msii for personal injury and propertytt damage,e catastropho ic events, ands those related to contamtt inationtt
resulting from our customers’ operations,s which couldll materiallyll and adverserr ly affeff ct our results of operations,s cash flowll s and
financii ial position.

Our insurance coverage maya not fully coverll our losses, and we maya in the future encountertt increased costs related to, and lack of
availaii bilityii offf insurance.



CyberCC incidentstt or attatt ckskk targetintt g systemtt s and infrn astructure used by the oilii and natural gas industry maya adverserr ly impacm t our
operations, and as cyber incident or systemtt s failure couldll result in infon rmatiott n theft,ff datatt corruptu iott n or operational disruii ptu iott n and
our results of operations,s cash flowll s or financii ial position maya be adverserr ly impacted.

Our future results followingii our acquisitions willii suffeu r if we do not effeff ctivtt ely manage oua r expanded opexx rations.



Our results of operations,s cash flowll s and financii ial position are subject to major trends in our industry,yy such as decarbonizatiott n,
and maya be adverserr ly affeff cted by future developmll ents that are outsidedd of our contrott l.

Legie slii atll iott n or regue latortt yr initiatives intendeddd to address seismic activity, ovyy er-prr ressurization or subsidence codd uldll restrict drilling,
completion and productiott n activitieii s, as well as WaterBridge’s ability toii handledd produced water gathett red from its customtt ers,rr which
couldll have a material adverserr effeff ct on our results of operations,s cash flowll s and financii ial position.



Our reliance on revenue generated from produced water handlidd ngii activities exposxx es us to potentt tial regue latory risks.

The Endangered Species Act (“ESAEE ”) and Migri atortt yr Birdi Treaty Act (“MBTA”MM ) g” overn our and our customers’ operations and
additioii nal restrictiott ns maya be impom sed in the future,e which constraintii stt couldll have an adverserr impact on our abilityii to expanxx d some
of our existing operations or limit our customers’ ability toii developll new infrn astructure on our land.

The results of operations of our customtt ers,rr as well as producersrr on or around our land,dd maya be materially impll acted by effoff rts to
transitioii n to a lower-carbon economy.



Climatell variabilityii may caa use increased volatility in weathett r and maya impact water usage and related revenue.

•

•

•

•

•

•

•

Increased investor attett ntiott n to sustaitt naii bilityii -relatll edtt matters maya impact our or our customers’ busineii ss.





Our customtt ers’rr operations on our land maya be exposxx ed to signi ificff ant delaysa ,s costs and liabilitieii s as a result of enviroii nmental,
healthll and safea ty requirements, ands we maya be subject to stritt ct, astt well as joint and several liabilityii ,yy for contamtt inatiott n resulting
from such operations pursuant to such requirements,s even if we do not have contrott l over such operations. The occurrence of any
such delaysa ,s costs and liabilitieii s maya materiallyll and adverserr ly affeff ct our customers’ busineii ss, operations or financii ial conditiodd n,
which couldll reduce the demand for the use of our land and its resources, ass well as the royao lties and othett r paymentstt we receive
therefroff m, and thereby materiallyll affeff ct our results of operations,s cash flowll s and financii ial position.

We maya be unablell to generate suffu icff ient cash to service allll of our indebtedtt nedd ss and financii ial commitmentstt and anyn future
indebtedtt nedd ss could advll erserr ly affeff ct our financii ial conditiodd n.
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We are subject to interestt t rate riskii ,k which may caa use our debt service obligll atiott ns to increase signi ificantly.yy The weightgg edtt average
interest rate on borrowingii sgg outstandindd g under the 2025 Revolving Creditdd Facilityii as of December 31, 2025 was .

Changes to applicll ablell taxaa laws and regue lations,s exposxx ure to additioii nal income taxaa liabilitieii s, changes in our effeff ctivtt e taxaa rates or
an assessment of taxeaa s resulting from an examinatiott n of our income or othett r taxaa returns could advll erserr ly affeff ct our results of
operations,s cash flowll s and financii ial position, includindd g our ability toii repay ouee r debt.tt



•

•

•

•

•

If we fail to comply with thii e restritt ctiott ns and covenants in the 2025 Revolving Creditdd Facilityii ,yy the Indenture or our future debt
agreements,s there could be anll event of defae ultll underdd the terms of such agreements,s which couldll result in an acceleratiott n of
payment.

Our obligll atiott ns underdd the 2025 Revolving Creditdd Facilityii are secured by a firstii priorityii security inteii rest in substantiallytt allll of our
assets and various guarantees.

We do not currentlytt have in placll e hedgingii agreements withii respect to oilii and natural gas productiott n from our acreage, and we
willii be exposxx ed to the impact of decreases in the price of oilii and natural gas.

Maintaining the requirements of being a publicll company,n includindd g compliance with thii e reporee ting requirements of the Exchange
Act, and the requirements of the Sarbanes-OxlOO eyll Act, will inii crease demandsdd on our resources,s increase our costs and divert
managea ment’s attett ntiott n, and we maya be unable to comply with thii ese requirements in a timely or cost-effett ctivtt e manner.



•

•

•

•

•

If we expexx rience anyn material weaknesses in the future or othett rwise fail to develop orll maintain an effeff ctivtt e systemtt of internal
contrott ls in the future,e we maya not be ablell to accurately reporee t our financii ial conditiodd n or results of operations,s which may
adverserr ly affeff ct investor confidff encedd in us and, as a result, the value of our Clasll s A shares.

Our ability toii contintt ue to pay dividendsdd to our shareholders maya be limited by our holding companyn structure, contratt ctual
restrictiott ns and regue latory requirements.



Management’s Discii ussion and Analysll is of Financial Condition and Results of Operations—Liquidity and Capia tal
Resources—Debt InsII truments

Marketkk for Registrant’s Common Equity,yy Related
Stockholder Matters and Issuer Purchases of Equity Securities—Di— vidends Management’s Discii ussion and Analysl is of Financial
Condition and Results of Operations—Liquidity and Capia tal Resources.

LandBrdd idgedd Holdings has the ability toii direii ct the voting of a majoa rityii of our common shares and contrott l certain decisiii ons withii
respect to our managea ment and busineii ss, includindd g certain consent righi ts and the righi t to designati ett more than a majoa rityii of the
membersrr of our board of direii ctortt srr as long as it and its affiff liateii s benefie ciallyll own at least 40% of our outstandindd g common shares,
as well as lesser direi ctor dett signati iott n righi ts as long as it and its affiff liateii s benefie ciallyll own less than 40% but at least 10% of our
outstandindd g common shares. LandBrdd idgedd Holdings’ intii erestt ts may coa nflictff with thii ose of our othett r shareholders.

•

•

•

•



•

•

•

LandBrdd idgedd Holdings,s Five Point and WaterBridge, as well as theiri affiff liateii s, are not limited in theiri ability toii competett withii us,
and maya benefie tii from opportunitieii s that mightgg othett rwise be availaii blell to us.



Certaitt nii of our direii ctortt srr and offiff cersrr maya have signi ificant duties withii , and spend signi ificant time serving, othett r entities, includingdd
entities that may coa mpete withii us in seeking acquisitions and busineii ss opportunitieii s, and, accordindd gly,ll maya have conflictsff of
interest in alloll cating timeii or pursuing busineii ss opportunitieii s.

A signi ificant reductiott n by LandBrdd idgedd Holdings of its ownership interests in us could advll erserr ly affeff ct us.

The U.S. federal income taxaa treatment of dividendsdd on our Clasll s A shares to a holderdd willii depeee nd upon our tax ataa tribtt utestt and the
holderdd ’s tax basaa is in our common shares,s which are not necessarilyii predictadd blell and can change over time, ande couldll cause taxableaa
gainii or loss on the sale of our Clasll s A shares to be more or less than expexx cted.



TheTT Internal Revenue ServiceSS (“IR“ S”) F” orFF msrr 1099-DI- V that our shareholders receive from theirii brokers maya over-rrr eport dividend
income withii respect to our Clasll s A shares for U.S. federal income tax puaa rposes, ands failure to reporee t dividend income in a manner
consistent with thii e IRS Forms 1099-DI- V may caa use the IRS to assert auditii adjustmentstt to a shareholderdd ’s U.S. federal income tax
return. For non-U.S. holderdd srr of our Clasll s A shares, brokes rs or othett r withii holding agentstt maya overwithii hold taxeaa s from dividends
paid, in which case a shareholdell r generally wouldll have to timely fileii a U.S. taxaa return or an appropriate claill mii for refue nd in order
to claill mii a refue nd of the overwithii held taxeaa s.

If securitieii s or industry analysll ts do not publisll h research or reporee ts about our busineii ss, if they adverserr ly change their
recommendatdd iott ns regare dingii our Clasll s A shares or if our operating results do not meet theirii expexx ctattt iott ns, ous r share price could
declinll e.

The market price of our Clasll s A shares could be adverserr ly affeff cted by sales of substantialtt amountstt of our Clasll s A shares in the
publicll or privatett marketstt or the perception in the public mall rketstt that these sales maya occur, includindd g sales by LandBrdd idgedd
Holdings afteff r the exerciseii of the Redemption Righi t.



We are a “co“ ntrott lled companm y”n within thii e meaning of the NYSEYY and NYSEYY Texasee rules and, as a result, qualifll yff for and intend to
rely on exemptm iott ns from certain corporatett governance requirements.

•

•

•

Our Operatintt g Agreement, as well as Delaware law, contaitt nsii provisions that could dill scii ourage acqua isition bids or merger
proposals,ll which maya adverserr ly affeff ct the market price of our Clasll s A shares and depree ive our investors of the opportunityii to
receive a premium for their shii ares.

•

•

•

•



•

•

•

•

Our Operatintt g Agreement designi atestt the Court of Chancery of the Stattt ett of Delaware as the sole and exclusive forum for certain
typeyy s of actions and proceedindd gs that maya be initiatett d by our shareholders, which couldll limit our shareholderdd s’rr abilityii to obtain aii
favorablell judicial forum for dispii utestt withii us or our direii ctortt s,rr offiff cers,rr employm ees, ots hett r personnel or agents.tt

There are certain provisions in our Operatintt g Agreement regardie ngii fiduciaryr duties of our direii ctortt s,rr exculpatiott n and
indemnificatiott n of our offiff cersrr and direii ctortt srr and the approval of conflicteff d transactiott ns that diffei r from the DGCLCC in a manner
that maya be less protecttt ivtt e of the intereststt of our publicll shareholders and restrictstt the remedies availaii blell to shareholders for
actions taken by our offiff cersrr and direii ctortt srr that mightgg othett rwise constitute breaches of fiff duciaryr duties if we were subject to the
DGCL.CC



We are a holding company.n Our principal asii set is our equity inteii rest in OpCo, and accordindd gly,ll we willii be depeee ndendd t upon
distriii bui tions from OpCo to pay taxeaa s and cover our corporatett and othett r overherr ad expexx nses.

In certain circii umstantt ces, OpCo willii be required to make tax diaa striii bui tions to OpCo Unitholdell rs, and such tax diaa striii bution maya be
substantial.tt To the extee entt t we receive tax diaa striii bui tions in excess of our actual taxaa liabilitieii s and retain such excess cash, the OpCo
Unitholdell rs would bell nefie tii from such accumulated cash balanll ces if they exerciseii theirii Redemption Righi t.



If OpCo were to become a publiclyll traded partnershrr ip taxablaa ell as a corporatiott n for U.S. federal income tax puaa rposes,s signi ificant
taxaa ineffiff ciencies mightgg result.

There can be no assurance that we willii purchase all thll e shares authorized underdd our share repuee rchase program or that such
program willii enhance the long-tgg ertt mrr value of our share price.

Governance



Risk Maii nagea ment and Stratt tegye

Material Cybersecurityii Risks,ii Threatstt and Incidents

Riskii
Factors—Rrr isks Related to Our Business and Operations



Part II, Item 8. Financial Statements and Supplementary Data — NotNN e 13. Commitments and Contingencies.



Market Infon rmationtt

Dividends

Perforff marr nce GraGG pha



Part III, Item 12. “SecuSS rity Ownership of Certain Beneficiale Owners and Management and Related Stockholder MatMM ters”

1918 Ranch Acquisition



The following discii ussion and analysll is of our financial condition and results of operations is based on, and should be read in
conjunction with, our Financial Statements and notes thereto in Item 8, “FinFF ancial StateS mentstt and Supplementary Data” of thiso
Annual Repore t. The following discii ussion contains “forff ward-ldd ooking statements” rett flee cting our current expectations, future plans,
estimates, beliefs and assumptions concerning events and financial trends that maya affeff ct our future results of operations, cash flows
and financial position. Our actual results and the timing of events maya diffei r materially from those contained in these forward-looking
statements due to a number of faff ctors,rr including certain factorsrr outsitt de our contrott l. Factorsrr that could cause or contritt bute to such
diffei rences include, but are not limited to, marketkk prices for oil and natural gas, production volumes, economic and competitive
conditions, regule atory chr anges and other uncertainties, as well as those factorsrr discii ussed below and elsell where in this Annual Repore t,
particularly in the sections titled “Ri“ skii Factors”rr and “CautCC ionary Nr otNN e Regardinge Forward-Looking StateS ments,tt ” all of which are
diffici ult to predict. In light ofgg these risks,kk uncertainties and assumptions, the forward-looking events discii ussed maya not occur. We
assume no obligation to publicly update any of these forward-looking statements except as otherwise required by applicable law.

Except as othett rwise indicated or required by context,t refee rences to “LandBridge,” the “Company,” “we,” “us,” “our” and like
terms refee r (i) prior to the consummation of the reorganir zaii tions of entities under common controt l (thett “CorporatCC e Reorganizaii tion”)”
and the initial public offeff ring that occurred on July 1, 2024 (thett “IPOII ”), to OpCo and its subsidiaries, our predecessor for financial
repore ting purposr es and (ii) subsequent to the consummation of the Corporate Reorganizaii tion and the IPO, to LandBridge and its
subsidiaries, including OpCo and its subsidiaries.

The section primarily focuses on 2025 and 2024 items and year-to-year comparisons between 2025 and 2024. Discii ussions of 2023
items and year-to-year comparisons between 2024 and 2023 that are not included in this repore t can be found in “ManageMM ment’s
Discii ussion and Analysll is of Financial Condition and Results of Operations” in Part II, Item 7 of our Annual Repore t on Form 10-K for
the year ended December 31, 2024, filed with the SEC on March 6, 2025.

The histii orical financial information in this “ManageMM ment’s Discii ussion and Analysll is of Financial Condition and Results of
Operations” refleff ctstt onlyll the histii orical financial results of us or our predecessor, OpCo, as applicable, and does not give pro forma
effeff ct to the Corporate Reorganir zaii tion or the IPO.



1918 Ranch Acquisition

Terminatiott n of 2023 Creditdd Agreement

2025 Revolving Creditdd Facilityii

—Liquidity and Capia tal Resources—Debt InsII truments—2025 Revolving Credit Facility

Issuance of Notes

—Liquidity and Capia tal Resources—Debt InsII truments—NotNN es



Business

•
•
•
•
•
•
•
•
•

Summary of
Signii fici ant Accounting Policies Share-Based Compensation



Surfar ce Use Royao lties

Easementstt and othett r surfacff e-related income

Resource Sales

Resource Royao lties

Oilii and Gas Royao lties





Resource Sales-Re- lated Expexx nses

Othett r Operatintt g and Maintenance Expexx nses

General and Administrdd ativtt e Expexx nses

Share-Based Compensation

Revenue

Surfar ce Use Economic Effiff ciency



Adjusted EBITDADD and Adjudd stedtt EBITBB DATT Margin

Non-GAAP Financial Measures

Free Cash Flow andll Free Cash Flowll Margin

on-GAAP Financial Measures

Publicll Companyn Costs

Corporatett Reorganizationtt

Long-Tgg erTT mrr Incentive Planll

Acquisitions

Asset Acquisiii tions



Creditdd Facilitieii s and Notes

Income Taxeaa s

Year Ended December 31, 2025 Compared to the Year Ended December 31, 2024

Total revenues



Surfar ce use royao lties

Easementstt and other surfacff e-related revenues

Resource sales

Resource royao lties

Oil and gas royao lties

Net royao lty volumes:

Oil and gas royao lties (in thousands):s

Realized prices

Othett r revenue



Share-Based Compensation

Depre eciation, depletion and amortization
Intangible Assets

Interest expense, net

— Liquidity and Capia tal Resources

Othett r income (loss)

Income tax expenaa se



Adjudd stedtt EBITDADD and Adjudd stedtt EBITBB DATT Margin

Free Cash Flow andll Free Cash Flowll Margin



Overview

— Debt Instruments —tt Credit Facility

Dividendsdd and Distriii bui tions

(in thousands, except for per share amounts)tt

Cash Flowll

Year Ended December 31, 2025 Compared to the Year Ended December 31, 2024

Net Cash Provideddd by Operating Activities



—Results of Operations

Net Cash Used in Investing Activities

Asset Acquisiii tions

Net Cash Provideddd by (UseUU d In) Financing Activities

Capia talii Requirements

Dividend Policy

Debt Instruments

Notes



2025 Revolving Credit Facility



Prior Agreements

2023 Credit Agreg ement

Share Repuee rchase Program



Summary of Signii fici ant Accounting Policies

Summary of Signii fici ant Accounting Policies

Commodityii Price Risksii

Market Risksii



Countertt parrr ty and Customtt er Creditdd Risksii

Interest Rate Risksii

Management’s Discii ussion and Analysll is of Financial Condition and Results of Operations—Liquidity and Capia tal
Resources—Debt InsII truments





Internal
Controt l — Integrate ed Frameworkrr (2013)

— Refer to Notes 2, 4, and 6 to the financii ial stattt ementt ts

Critical Audit Matter Descripti ion



How the Critical Audit Matter Was Addrdd essed in the Audit

•

•

•

•



See accompanying notes to the consolidatdd ed financial statements



See accompanying notes to the consolidatdd ed financial statements





See accompanying notes to the consolidatdd ed financial statements



See accompanying notes to the consolidatdd ed financial statements



Income Taxesaa

Debt) Debt



Asset
Acquisiii tions



Income Taxesaa

(in thousands)



(in thousands)

,

•
•

•



Debt

Share-Based
Compensation

Property,tt Plant and Equipment



Proved properties

Unprovn ed properties

Intangible Assets

Debt

Proved reserves



Unprovn ed reserves

Incentive Units



Share-Based Compensation

LTIPII and Restricted Share Units

Share-Based Compensation



Earnings Per Share

Surfar ce use royao lties

Addidd tional Financial Statement Infon rmation

Easementstt and other surfacff e-related income

Addidd tional
Financial Statement Infon rmation

Resource sales and royao lties

Addidd tional
Financial Statement Infon rmation



Oil and gas royao lties

Addidd tional Financial Statement Infon rmation

Income Taxesaa



Commitments and Contingencies



Debt Shareholders’ and Member’s Equity









Shareholders’and Member’s Equity.

Summary of Signii fici ant Accounting Policies.









Asset Acquisiii tions

Organir zaii tion and Nature of
Operations



(in thousands, except for per share amounts)tt







(in thousands, except for share and per share amounts)tt



Shared Services Agreg ement

Affiliateff Facility Access Agreg ements

Equity Sponsor Services Agreg ement

Data Center Agreg ement



Discii losure Contrott ls and Procedures

Managea ment’s Annual Reporee t on Internal Contrott l Over Financii ial Reporee ting

Internal Controt l — Integrate ed Frameworkrr (2013)

Changes in Internal Contrott l over Financii ial Reporee ting



Internal Controt l — Integrate ed Frameworkrr (2013)

Internal Control —
Integre ated Frameworkrr (2013)



Tradingii Arrangements

https://www.landbridged co.com/investor-relations/gss overnance/gov// ernance-
documents/defdd aulff t.aspx
















