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On April 8, 2019, Texas Pacific Land Trust posted the following materials to www.TrustTPL.com:
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Help us protect your Trust.

LS e

A Cleﬂl’ S rrateg‘; to At its upcoming election, Texas Pacific Land Trust's shareholders will have
WA axing L : the opportunity to elect a new Trustee to guide the strategy of Texas
Maximize Ollg- Pacific Land Trust (NYSE: TPL). This is a uniquely important decision that

Term Value fOl" :‘l]l affects the future of Shareholders® investments. We urge all shareholders

(5.1 TECURIG G i (R to read the resources on this site and vote FOR retired four-star General
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Donald “Don” G. Cook uzing the BLUE proxy card.

TPL's Trustees and management have led the Trust through a period of
expansive growth and have been prudent stewards of its capital and core
assets for more than a century. As a result of thoughtful and shareholder-
focused management of the Trust, TPL's shareholders are benefitting
from unparalleled returns. with drilling in the Permian Bazin having
accelerated in recent years, we have crrategically positioned the Trusts
extencive land aczets 1o maximize henefit from thece favorable marker

conditians.

Thic proven cirategy ic now at rick. A dissident group is waging a proxy
contest that ricks derailing TPL's progress and jeopardizing the furure
value. The Truzt hac cerious concerns with the diczident nominee's
judgement and intentions. We are counting on the cupport of our

shareholders to vote FOR General Cook.

Cook 1o support TPL's ctrategy for long-term value creation that has

yvielded rremendous recultz for chareholders for over 130 yearz.

#TrustTPL

“This election is critical to the future of
the Trust, and it’s important that all our
shareholders make their voices heard.”
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History of the Trust

Texas Pacific Land
Trust’s story is a
window into the
history of Texas and
railroads in the 19th
century

Texac Pacific Land Truct wac created in 18SS fnﬂo\ﬁ‘ng the recrganization
of the Texaz and Pacific Raihvay Company. When it was organized under a
Declararion of Truct in 1888, Texas Pacific received and held title 10 3.3
million acrez of land in the State of Texaz.

The governance of the Texaz Pacific Land Truzt iz unique. The Trust iz not
a corporation, itisa bucinecs trust. The mgna} Declaration of Truzt
mandares that three truztees oversee the Truze, and theze truztees are
elected to cerve until death. recignation or dizqualification. The Truzt's
governing structul s 8 &l holderc well fo:

13
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Sm‘muls structure hl: 2“‘& :iﬂ"hﬂ]&l‘: “"1! fnr OVEr @ century. In
recent years, the Truzt has recruited experienced profezional: to lead the

buzinezs and overcee itz day-to-day operationc.

The chare: of Texas Pacific Land Trust have been trading on the New York
Stock Exchange zince 1027 (NYSE: TPL), and TPL: ctock performance hac
subztantially ourperformed the marker with toral chareholder rerurns of
733% cince January 1, 2014.

Texas Pacific Land Trust remainz one of the largest landowners in Texaz
with appraximately 900,000 acrez of land and related rezourcec. Much of
thiz land iz in the heart of the Permian Bacin in Wect Texaz, one of the
‘meoct active areaz of oil and gac explorarion in the Unired Srares.

The Truztees and management recognized the need for full-zervice water
offeringz in the Permian Bacin and in June 2017 formed Texac Pacific
Water Rezourcez (TPWR), bringing in zome of the induzery’s top talent o
lead thiz buzinecz. Thic decizion hac already yielded cignificant value
crearion - and haz pﬁ:uinne& the Trusr for addidonal up:ide going
forward.

Texaz Pacific Land Trust now operates rwo zegments: Land and Recource
Management and Water Service and Operationz. Texas Pactfic Land Truzt
derives revenue from all avenues of managing the land zuch ac oil and gaz
royalties, grazing leazes, eazements, land salec and warer zales

Itz Trustees and management have led the Truzt through a period of
expanzive growth and have been pruden: steward: of itz capital and core
asceiz fnr more Ih‘ﬂ a cenrury, md thﬁ:\' h.'-‘ Cm\"d a El.ll' :ﬂ'll.g' o
maximize long-term value for all hareholders in the furure. We are
counting on shareholders to vote FOR General Don Cook to continue this
tremendous momentum. Vote here md.l_\'.

£ From Jen. 1. 2004 through April 5. 2008, Total returm includes stock price eppreciation and seimvessed dividends.
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State of the Business

TPL's
tremendous
momentum

TPL is looking
ahead to the
future

The Trust benefitz froma period of historic growth in Texaz’ Permian Bacin, and it
Truzteez and management ream have led the Truzt through thic period with prudent
ctewardzhip of capital and core azzets, Az a recult of thoughthul, chareholder-
focuzed management, the Truct haz created value and chareholders continue 1o

capture that upcide.

In recent yearz, the Truct has recruited experienced profeczionalz ro lead the
buziness and oversee itz day-to-day operations. CEO Tyler Glover and CFO Robert J.
Packer bring substantial experience and zrong market knowledge that have rezulted
in cignificant value creation.

Az itc bucinecs continuez to evolve, the Trusteec have worked to encure the Truzt
haz the right trucrure in place for effective management overzight and governance.
Thiz includez, when appropriate, making adj to ensure that the Truzt iz
geared for value creation.

Th? Trust's Sﬂ\mﬂ Structure mmw: l}l! l]“d fﬂr Eﬂ'ﬂg—“m ::m'lrd'_!l'.p 1o
maximize itz value, and chareholders have benefired zignificantly from thiz long-

term percpective. The Trust's governing structure has served chareholders well for

over a century. Trustees with a chorter-term focus mia}]t be incentivized to cell more
land for an immediate cach payour, depriving chareholders of the t dous furare

upnr]e, In other words, its structure is reflective of the Trust's faug:unding primary
mizzion: to return cach to charcholders.,

Az iraliegee hoe ohg Treregmlzels. idare g ok char mager b in chaha-e
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TPL is looking
ahead to the
future

capture thar upcide.

In recent years, ll“ Trust hﬂ: mmmd l’.{Pm!ﬂC.d mel::lﬂﬂ..l: pe-d ]“d \'bﬂ
businezz and overzee itz day-to-day operationz. CEO Tyler Glover and CFO Robert J.
Packer bring substantial experience and srong market knowledge that have rezulted

in ::gxnﬁcam value creation.

Az itz buziness conrinues to evolve, the Trustees have worked to enzure the Truzt

haz the right structure in place for effective oversight and gor

Thiz includec, when approy making adj to encure that the Trust ic
geared for value creation.

The Trust's governance structure recognizes the need for long-term stewardzhip to
maximize itz value, and chareholders have benefited significantly from thiz long-
term perspective. The Trust's i ing structure has served chareholders well for

over a century. Trustees with a chorter-term focus might be incentivized to zell more

land for an immediate cach pavout, r]nprivi.na shareholders of the d farure
upcide. In other words, itz structure i reflective of the Truzt's longztanding primary
mizzion: to return cach to charcholderz.

Az it ahvays haz, the Truzt regularly conziders any changes thar may be in the bezt
interects of holders for the long-term.

However, a dizzident group is waging a proxy contest that ricks rlerul\ng TPL:
progrezz and jeopardizing the furure value. For example, thiz group wantz to purcue
: ially drastic changes to the water buzinezs at a time when it iz well pocitioned
to meet h.lsil demand for water olfzr‘mg‘.'. in the constrained Permian Basin. Vote
here FOR General Don Cook to support the Trustees® strategy for long-term value
creation.
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A History of Results

$150
million

TPL returned more than 150 million to
n the

chareholderz benveen 2016 and 2

form of dividend: and chare :ep‘.:rr!:u:e:

rantially ourperformed the marker with total chareholder rerurn of

TPL has ™

& January [, 2014, (cn:pa:ed 1o & return of T4% f &P 300 d'.}r:ng the

consistently came period, while W1T ernde oil

delivered s y ouitperiormed the maj

superior

shareholder

returns Total Shareholder Return !
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delivered
superior
shareholder
returns

= From Jem. L. 2004 through April 5. 2008, Total return includ

ctums over thiz ful

Sam peniod. while WITCrude oil price decreaced Oy S0'%. In tact, [PLRAZ
':gmflca

formed the major indic e market'z brighte.

Apple, Amazon and Facebook) and oil and gaz companies investe
Permian Bazin.”

T'otal Shareholder Return !

m L Appk AP i WT104

has returned more than $150 million

form

chareholders berween 2016 and 2015 in

ividends and chare repurchazez. In 2016 the Trusrees rerurned $6.00
per share in the form of dividend:.

General Don Cook has the ckill- and experience to help TPL continue thiz
momentum. Click HERE to vote FOR General Don Cook TODAY.

1ROz occurring after Je
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Positioning TPL to Benefit from
Substantial Demand for Water

Resources

Formed Texas
Pacific Water
Resources (TPWR)

The Truzt formed thiz new warer

W a sl gic opportunity to

capitalize on increasing demand

for water by energy businesses in

the Permian Bazin

investment and expertize

n June 2017 as it

Recruited

Top

Talent

The T ed and grew itz

water business by recruiting the

best professionals with extensive

water experience from ¢t

induzery. including p

Robert A Crain,
Executive Vice Precident of TPWR

Right
Business
Decisions

The invezrmentz we have made for

the rigbt

business decisions for our
shareholders. Since TPWR™:

formarion in June 2017, TPWR

TPWR have proved 1o be

e and operations

s increaced ~3x from
54.5MM in 1Q17 to s24.4MMin

4018, and we expect to o

down thiz path az we begin to uze

land

more of our avail

Moving Forward

la young, but ra_nuii_vvgrmﬂngbuzm;: with cignificant room for g:n-.nthu-u‘i: the benefir of TPL
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Pacific Water
Resources (TPWR)

The Truzt formed this new water

services segment in June 2017 az it

caw a ctrategic opportunity to

T % P I
on asing
for water by energy businesses in
the Permian Basin.
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Top
Talent
The Truct formed and grew ez

water buzinezz by recruiting the

best professionals with extensi

Business
Decisions

The invesrment= we have made for
TPWR have proved to be the right
e

decisions for our

l &
water experience from the
induztry. including perconnel from
EOG Resources, Inc. One of these
individualz iz Robert A Crain,
Executive Vice Precident of TPWR.

shareholders. Since TPWR:
formarion in June 2017, TPWR
warer service and operations
revenue has increaced ~3x from
$4.5MM in 1017 to 524.4MM in
40Q15. and we expect to continue
down thiz path az we begin to uze
more ﬂ{ﬂu-' l\"-il"[ﬁ hﬂd

Moving Forward

TPWR iz ztill a young, but rapidly-growing buziness with zignificant room for growth with the benefit of TPL:

invesrment and expertice.

Protect Future Value

Decpite the remendous succecs of thic buzinec: in the

pact and the conciderable furure oppertuniry; z:ill shead. a

dizzident group wantz to puch for potentially drastic changez ro the warer busines: a: a time when itiz well

positioned to meet high demand for warer offerings in the constrained Permian Bazin. Vote here FOR General
Don Cook to support The Trust's strategy for lang-term value creation o that chareholders can continue 10
benefit from thic buzinecs for many years to come.
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Voting Instructions

Make Your
Voice Heard
Today

Ac avalued, trusted chareholder and owner of Texac Pacific Land Truzt, you have an
opportunity to make a difference and the right to have vour voice heard.

Thic iz a uniquely important decicion thar affects the furure of your investment and

your vote is invaluable. 1f you cannot join the special meeting of chareholderz on
May 22, we urge you to vote your shares by phene or internet or by rerurning the
BLUE proxy card zen: to you by mail.

To vore by internet, you will need to have your BLUE proxy card in hand. If you have
not already recerved a BLUE proxy card, shareholders of record ac of March 28,
2019, zhould receive the proxy card by mail in the coming dayz or can contacs
MacKenzie Partners at (S00) 322-2885 (soll-free in che U.5.) or (212) 926-3300 for
aszictance.

Registered holders chould click HERE 1o
vote }'Uur :i!m:

REGISTERED
HOLDERS

l:‘}w }.\Did }T.vur :’na:e: !h.’u'_i_ﬂ“.t a hﬂk.
broker or other nominees, click HERE 10
inztruct your bank. broker or other nominee

HELD THROUGH
BEANK/BROKER

how ro vore your chares

If vou have any questions or need azzistance in voting vour charez, pleaze contact the Trusts proxy solicitor:

¥
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OF can conzact

MacKenzie Partnerz at (S00) 322.2585 (roll-free in the U.S,) or (212) 920-3500 for

Registered holders =}
REGISTERED i
HOLDERS our shares

vote 3

your charec through a bank,

broker or other nominees, c!

1f you hold

HELD THROUGH
BANKE/BROKER

to

instruct your bank. broker or other nominee

how to vote your charez

oc in v he Trust’s proxy ol

nz or necd s

1407 Broadway,

New York. New York |

(212) 920-.

or
Call Toll-Free (800) 322-2885

Email:

wee
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Letter To Shareholders

Precs Releace, dated April 8, 2019

Share
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Frequently Asked Questions

1. Why do you need my vote?

The recignarion of long-time Tructee and Chairman Maurice Meyer [l created a vacancy at Texas Pacific
Land Trust. The remaining Tructees nominated rerired Four Star General Donald “Don” G. Cook to fill this
vacancy. A dizzident group has nominated another candidate who favors changes thar could jeopardize the
Trust's strategy for long-term value creation. We are counting on the zupport of our chareholders 10 vote FOR
General Cook today 1o continue exscuring rhe Truz
;h“hﬂ]dﬁl’:.

zrategy thar has yielded rremendous resultz for

Shareholders can vote by phone, online or by mail.
Vote Er\ Internet ch:,mm& holders chould click HERE o vore your shares.

1f you held your charez through a bank, broker or other nominee, click HERE to inctruct your bank. broker or
other nominee how 1o vore your chares.

To vore by interner. vou will need to have your BLUE proxy card in hand. [f you have not already receiveda
BLUE proxy card. chareholders of record az of March 28, 2019, zhould receive the proxy card by mail in the
coming da:\'. or can contact MacKenzie Partners at (S00) 3222585 (toll-free in the U.5.) or (212) 928-3500 for

assisrance.

Vote 'l:r\_ : Telephone: call the toll-free number locared on your BLUE Voting Instruction Form and follow the

instructions provided ro quickly and eazily vote your charez.

YOUR CONTROL NUMEBER TO VOTE YOUR SHARES IS IN THE BOX NEXT TO THE ARROW ON THE
RIGHT HAND SIDE OF YOUR BLUE VOTING INSTRUCTION FORM.

1 vou need azsic in voting vour hares pleaze call our procey zolicitors, MacKenzie Parner= Inc ac

¥
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1f you need assictance in voting your charez, pleace call our proxy colicitors, MacKenzie Parmers, Inc. at
(800) 322-2885 (roll-free) or (212) 920-5500. You can alzo email your questions to

proxy@mackenziepartners.com.

2. Who do I contact with questions?

Feel free 1o contact MacKenzie Parmers with quectionz. If vou have any quections or require aczizrance in
voting your chares, pleaze contact MacKenzie Partners at (S00) 322-2883 (roll-free in the U.S.) or (212) 92¢-

5500. You can alzo email your questions to proxy@mackenzieparmers.com.

3. Why should I support the Trustees’ recommendation?

Texaz Pacific Land Truse's Truzteez and management team have led the Truzt through a period of expanzive
growth and have been prudent steward: of itz capital and core azzez for over a century. Az arecultof
thoughrful and chareholder-focuzed of the Trust, the Truzt’z chareholderz are benefiting from
unparalleled returns.

Thic proven ctrategy ic now at rick. A dissident group ic waging a proxy contect that ricks derailing the
Truzr’s progresc and jeopardizing the furure value. The Truzt haz seriouz concernc with the dizzident

nominee's judg andi <. We are ting on the support of our zhareholder: to vote FOR

General Cook. Vote here today FOR General Cook to zupport the Trust's srategy for long-term value
creation that haz yielded memendous rezults for chareholders for over 130 years.

4. Why should I vote for Four Star General Donald “Don” G.
Cook?

General Donald “Don” G. Cock, T
brings to us exemplary leaderchip and corporate governance ckills. The Truct will benefic greatly from hic

exrenzive experience

2, iz a retired four-star General of the Unired States Air Force. General Cook

General Cook currently zerves on the board of Crane Corporation {zince 2003), where he chairs the
noninating and governance committee and iz a member of the compenzation and the executive committee of
Cy'bemance Inc. (zince 2016). General Cook pm'inu:.l}' cerved on the board: of USAA Federal Savings Bank
(from 2007 unil 2018), U.5. Security Azcociates Inc.. a Goldman Sachz pertfolio company (from 2011 t0
2018), and Bawker Beechcraft Inc. from (2007 to 2014). Moreaver, General Cook zerved on the board of
Burlingron Northern Santa Fe Railroad for almoct five years until it waz zold to Berkzhire Hathaway in 2010
in a trancaction valued at 344 billion. He alzo conzuliz for Lockheed Martin Corporation. In addition to hiz

! s TOPRSESE 11 LI, RSSO e 1 S i
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General Cook currently zervez on the hoard of Crane Corporation (zince 2005), where he chairs the
nominating and governance ittee and iz & ber of the D ion and the executive committee of
C\,'Beman:a Inc. (zince 2016). General Cook pm'mu:.l}' cerved on the boards of USAA Federal Savings Bank
(from 2007 undl 2018). U.5. Securiry Aszociates Inc.. a Goldman Sachz pordol pany (from 2011 1o
2018). and Hawker Beecheraft Inc. from (2007 to 2014). Moreover, General Cook cerved on the board of
B\zr[:::giun Northern Santa Fe Railroad for almoct five years until it was sold to Berkzhire Hl!hl‘-\'l"" in 2010
in a tranzaction valued ar -4 billion. He alzo conzultz for Lockheed Martin Corporarion. In addition to hiz

® corp governance exper: General Cook haz been the Chairman of the Zan Antonio chapter
of the National Azzociation nfCurpou:a Directors (NACD), a group magm.z&d asthe nuthur‘.t_v on Euding
boardroom practices.

General Cook had numerouz additional command and high-level ztalf azzignments during hiz 36-year career
with the Air Force and retired az a four-ctar General. He commanded a flying rraining wing and rwo zpace
wingz, the 20th Air Force (the nation’z nuclear Intercontinental Balliztic Mizzile force) and waz Commander
of Air Combat Command during Sepr. 1. General Cook cerved az the Chief of the Senate Liaizon Office and
on the ctalf of the House Armed Servicec Commirtee in the U.S. House of Reprecentatives. Prior to his
retirement from the Air Force in August 2005, General Cook's culminating aczigr was C d
Education and Training Command at P.lndu]ph.-\ir Force Baze in Texa:, where he wac re:yun:ﬂ:lz for
executing the 45 billion annual budger and providing for the leaderzhip, welfare and overzighr of 90,000
military and civilian perconnel in the command. He was twice awarded the Diztinguiched Service Medal for
mceprion.ll I-n\'].ez:lup.

Air

General Cook hold: a mazter of buzinesz adminizmration (MBA) from Southern Ulincic Univerzity, az wellaza
bachelor's degne from .\ti:iugan State University. He is active with several civic organizarions in the San

Antonio, Texas, communiry.

5. What does the dissident group want for TPL?

A dizzident group of activizt chareholders hac d a diff didate in opposition to General Cook
lﬂd h‘; d a m;:}'\' Ind diz: g proxy contest. Tbl:l nonunee ;‘\m Ch‘n?: d‘lf we hlll\" va]d
jeopardize our zrrategy for long-term value crearion.

Prior to nominating General Cook. the Truztee: reached out to the dizzident group zeveral time: and offered
to find @ mutually acceptable candidate to avoid a costly and distracting proxy contest. Unfortunately, the
dizzident group declined the Truze's offer and rezponded thar “Eric [Oliver] iz the only nominee thar Horizon,
ART-FGT and SoftVezt will vote for.” To make materz worce, the dizzident group hac alzo indicared in hic
proxy marerialz that, if their nominee winz, they intend to seek reimbursement from chareholders for their

=3 3, 1 £
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5. What does the dissident group want for TPL?

didate in oppozition to General Cook

and haz mounted a coctly and dictracting proxy contect. Thiz nominee favors changes that we believe would

A dizzident group of activizt chareholders haz d a different
jeopardize our srrategy for long-term value creation.

Prior to nominaring General Cook. the Truztees reached out to the dizzident group zeveral times and offered
1o find a mutually acceptable candidate to avoid a coztly and diztracting proxy contect. Unfortunately, the
dizzident group declined the Truct'z offer and recponded that “Eric [Oliver] iz the only nominee that Horizon,
ART-FGT and SoftVezt will vote for.” To make marterz worze, the dizzident group hac alzo indicared in hiz
proxy materials that, if their nominee winz, they intend to zeek reimburcement from: chareholder: for their

expences assoc iated with thiz co:r'."-' proxy fi g‘hl.

We need you 1o help continue the Truzt's proven zrrategy by voting FOR General Don Cook today.

6. Why does the Trust have such an unusual governance
structure?

The Truzt'z governance ctructure was ectabliched when it was formed in the 19th century and reflectz the
Trust's prioritization aflmgvtem\ value creation versus chort-term gain. In recent months we have made
meaningful changes to improve tranzparency and expect to enhance our dizclocures going forward. We
welcome input from our chareholders and have alzo conzulted exper:z on a range of topics including

c zarn &."Id ions 1o :m'.'inua]ly !n.hl!.'lcl ‘hﬁ Trust md .D. recponcive 1o :bmhﬂ[dﬂ:

T

As they ahways have, the Trustees are willing to consider any changez thar may be in the bect interects of
chareholders for the long-term. We continue to welcome meaningful converzations with our valued investorz

with the gu«l] ufldel‘mf}‘mg other ‘nn:.::i)';! enhancements thar cupport lcng-:erm value creation.

7. Would the Trust consider converting to a corporation?
Your Trustees are acumh' cm.'.idmng all clmngﬁ; thar may be in the becr interezts of charehalders for the

long-term - including the potential conversion to a corporation. However, any change thic significant mustbe
undertaken only after thorough evaluation and careful planning. not in recponze to short-term preczure.

8. Which shareholders are entitled to vote?

Any perzon or inztiturion that held chare: as of the record dare, March 28, 2018, iz entitled to vote - even if
they subzequently zold their holdingz. Any percon or inctitution acquiring charec after March 28 ic ineligible
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7. Would the Trust consider converting to a corporation?

Your Trustees are actively conzidering all change: that may be in the best interectz of chareholder: for the
Eﬂngvfemi - anlud:ing \'ITQ pa:!:h':.li converciontoa CDI'PI'IT;U:L However, any C.hma! T.Eu: Lgnl.{lc‘n: must I)Q

undertaken only after thorough evaluation and careful planning. not in rezponze to chort-term prezzure.

8. Which shareholders are entitled to vote?

Any perzon or inctitution that held charez as of the record date, March 25, 2019, iz entitled to vote - even if
:h!" :\zb:lqu!ml}' :Ql& rhe:r hﬂidma: f\:}' personor institution chmg :l'lm: l:-‘.‘!r .\{mh 28is 1mh§h!!
tovote thoze shares. Every vore countz, no matter how many or how few charez you may own. Vote FOR

General Don Cook today.

9. How do I vote my shares?

Shareholders can vote by phone, online or by mail.

Ve by Interner: Regiztered holders chould click HERE to vote your chare:.

Ifyou hold your chares through a bank, broker or other nominee, click HERE to instruct your bank, broker or
nominee how to vote your charec.

Tovote b& internet. you will need to have your BLUE proxy card in hand. If you have not alrfa:i}' recenveda
BLUE proxy card. chareholders of record az of March 25, 2019. chould receive the proxy card by mail in the
coming day: or can contact MacKenzie Partners at (S00) 322-2853 (toll-free in the U.5.) or (212) 928-3500 for

aciicilance.
Vore by Telephone: call the toll-free number located on your BLUE Voting Inztruction Form and follow the

instructions \;:‘uﬁdﬂ‘] 1] qujck}y and la:ii}‘ vote your charez.

YOUR CONTROL NUMBER TO VOTE YOUR SHARES IS IN THE BOX NEXT TO THE ARROW ON THE
RIGHT HAND SIDE OF YOUR BLUE VOTING INSTRUCTION FORM.

If you need asziztance in voting your charez, pleace call our proxy solicitors, MacKenzie Partners, Inc. at
(800) 322-2583 (roll-free) or (212) 929-3500. You can also email your quectionz to

proxy@mackenziepartners com.
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I you need acsiztance in voring your chares, pleace call our proxy zolicitors, MacKenzie Parmersz, Inc. ar

ance. pleace contact MacKenzie Partners at (S00) 322-2883 (toll-free for stockholders) or (212) 920

5500. You can alco email your questionz to pro

11. T only own a few shares. Isn’t this process going to be
controlled by the large shareholders? Why bother voting?

Every vote counts, '.\'het'.':sr_\vu hold few or many chares. Vote today FOR General Dan Cook.

12. Why did you replace Preston Young as the nominee listed in
the preliminary proxy statement?

With Mr. Young, the Trustees previously nominared a highly qualified candidate with extencive commercial
real ectate experience to supplement the existing oil & gaz expertize. However, following Mr. Young'z
nomination, the Truztees have liztened 1o the views of chareholders who exprezced a decive for a candidate
'-l'l:h d”'_ﬂ Pub:lc company corporate SoVernance experience. In reIponce 1o :luﬂh-aldﬁl':' {G@&hc‘k Ilﬂﬂ
Truzzees have decided to nominate the highly decorated General Cook. General Cook haz had extenzive
experience on numercus public company board: in a range of comumittee rolec, including on the board of
Crane Corporation {where he chairs the nominating and governance commirtee) and on the board of
Burlingron Northern Santa Fe Railroad prior to its acquizition by Berkzhire Hathaway in a tranzaction valued
at 344 hillion. General Cook hac alzo been the Chairman of the San Antonio chapter of the National

v on leading boardroom

Aszsociation of C orporate Directors (NACD), a group recognized az the aut

practicec.




