Fall 2021 Investor Presentation – Tax Information

Disclaimer
This presentation includes forward-looking statements relating to the beliefs and expectations and statements about the federal income tax treatment of future earnings and distributions of KRP. Forward-looking statements may be
identified by words such as expect, anticipate, believe, intend, estimate, plan, target, goal, or similar expressions, or future or conditional verbs such as will, may, might, should, would, could, or similar variations. Except as required
by law, KRP undertakes no obligation and does not intend to update these forward-looking statements to reflect events or circumstances occurring after the date of this presentation. When considering these forward-looking
statements, you should keep in mind the risk factors and other cautionary statements in KRP’s filings with the Securities and Exchange Commission (“SEC”). These include risks inherent in oil and natural gas drilling and production
activities, including risks with respect to low or declining prices for oil and natural gas, including as a result of the ongoing COVID-19 outbreak and decisions regarding production and pricing by the Organization of Petroleum
Exporting Countries and other foreign, oil-exporting countries, that could result in downward revisions to the value of proved reserves or otherwise cause operators to delay or suspend planned drilling and completion operations or
reduce production levels, which would adversely impact cash flow; risks relating to the impairment of oil and natural gas properties; risks relating to the availability of capital to fund drilling operations that can be adversely affected by
adverse drilling results, production declines and declines in oil and natural gas prices; risks regarding Kimbell’s ability to meet financial covenants under its credit agreement or its ability to obtain amendments or waivers to effect
such compliance; risks relating to KRP’s hedging activities; risks of fire, explosion, blowouts, pipe failure, casing collapse, unusual or unexpected formation pressures, environmental hazards, and other operating and production
risks, which may temporarily or permanently reduce production or cause initial production or test results to not be indicative of future well performance or delay the timing of sales or completion of drilling operations; risks relating to
delays in receipt of drilling permits; risks relating to unexpected adverse developments in the status of properties; risks relating to borrowing base redeterminations by Kimbell’s lenders; risks relating to the absence or delay in receipt
of government approvals or third-party consents; risks related to acquisitions, dispositions and drop downs of assets; risks relating to Kimbell's ability to realize the anticipated benefits from and to integrate acquired assets; and other
risks described in KRP’s Annual Report on Form 10-K and other filings with the SEC, available at the SEC’s website at www.sec.gov. You are cautioned not to place undue reliance on these forward-looking statements, which speak
only as of the date of this presentation.
This presentation does not constitute the solicitation of the purchase or sale of any securities. This presentation has been prepared for informational purposes only. Neither KRP nor any of its affiliates, representatives or
advisors assumes any responsibility for, and makes no representation or warranty (express or implied) as to, the reasonableness, completeness, accuracy or reliability of the projections, estimates and other information contained
herein, which speak only as of the date identified on cover page of this presentation. KRP and its affiliates, representatives and advisors expressly disclaim any and all liability based, in whole or in part, on such information, errors
therein or omissions therefrom. Neither KRP nor any of its affiliates, representatives or advisors intends to update or otherwise revise the financial projections, estimates and other information contained herein to reflect
circumstances existing after the date identified on the cover page of this presentation to reflect the occurrence of future events even if any or all of the assumptions, judgments and estimates on which the information contained herein
is based are shown to be in error, except as required by law.
KRP’s estimate of potential tax treatment of earnings and distributions is the result of certain non-cash expenses (principally depletion) substantially offsetting KRP’s taxable income and tax “earnings and profit.” KRP’s estimates of
the tax treatment of company earnings and distributions are based upon assumptions regarding the capital structure and earnings of KRP’s operating company, the capital structure of KRP and the amount of the earnings of our
operating company allocated to KRP. Many factors may impact these estimates, including changes in drilling and production activity, commodity prices, future acquisitions, or changes in the business, economic, regulatory,
legislative, competitive or political environment in which KRP operates. These estimates are based on current tax law and tax reporting positions that KRP has adopted and with which the Internal Revenue Service could disagree.
These estimates are not fact and should not be relied upon as being necessarily indicative of future results, and no assurances can be made regarding these estimates. Investors are encouraged to consult with their tax advisor on
this matter.

Expected Favorable Tax Treatment of Earnings and Distributions(1)
Kimbell believes the expected favorable federal income tax treatment will enhance the
after-tax returns to Kimbell common unitholders

 Kimbell expects that:

(1)

o

The company will pay no material amount of federal corporate
income taxes from 2021 through 2027 (less than 5% of Kimbell’s
estimated pre-tax distributable cash flow for such years)

o

Substantially all distributions paid to common unitholders from
2021 to 2025 will not be taxable dividend income

o

Distributions in excess of the amount taxable as dividend income
will reduce an investor's tax basis in its common units or produce
capital gain to the extent such distributions exceed an investor's
tax basis, and the reduced tax basis will increase an investor's
capital gain or reduce an investor’s capital loss when it sells its
common units

This expected favorable tax treatment is the result of certain non-cash expenses (principally depletion) substantially offsetting the company's taxable income and tax "earnings and profit.” The
company's estimates of the tax treatment of company earnings and distributions are based upon assumptions regarding the capital structure and earnings of our operating company, the capital
structure of the company and the amount of the earnings of our operating company allocated to the company. Many factors may impact these estimates, including changes in drilling and production
activity, commodity prices, future acquisitions, or changes in the business, economic, regulatory, legislative, competitive or political environment in which the company operates. These estimates are
based on current tax law and tax reporting positions that we have adopted and with which the Internal Revenue Service could disagree. These estimates are not fact and should not be relied upon as
being necessarily indicative of future results, and no assurances can be made regarding these estimates. Investors are encouraged to consult with their tax advisor on this matter.

