UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

SCHEDULE 14A
(Rule 14a-101)

INFORMATION REQUIRED IN
PROXY STATEMENT

SCHEDULE 14A INFORMATION

Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934

Filed by the registrant Filed by a party other than the registrant [

Check the appropriate box:

O

X O 0O

d

Preliminary Proxy Statement

Confidential, for use of the Commission only (as permitted by Rule 14a-6(e)(2))
Definitive Proxy Statement

Definitive Additional Materials

Soliciting Material Pursuant to §240.14a-12

Texas Pacific Land Trust
(Name of registrant as specified in its charter)

Payment of the filing fee (check the appropriate box):

O

No fee required.
Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which the filing fee is calculated and
state how it was determined):

(4) Proposed maximum aggregate value of transaction:

(5) Total fee paid:

Fee paid previously with preliminary materials.

Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(2) and identify the filing for which the offsetting fee was paid previously. Identify the
previous filing by registration statement number, or the Form or Schedule and the date of its filing.

(1) Amount previously paid:

(2) Form, Schedule or Registration Statement No.:

(3) Filing party:

(4) Date filed:




— TrstTPLe

x

+

hittps://www.trusttpl.oom/shareholder-ga

TrustTPL.com oma  ABserTPL Mesriz Make Vror Vake Beard  Vides:  Mews  Lawsm Mare

Shareholder Q&A

Thank you to the nearly 30 individuals who submitted quections to me. The quections were insightful and reflect
& deep intereze in TPL. While [ addrezzed a number of questions in & video (&, 1 wanted to addrezs zeveral
otherz here. Some of the questions have been paraphrazed to encempazz multiple questions submined on the
care topic,

sincerely,
General Don Coak

1. How did your extensive military carcer influence your service on several boards of directors?

Serving my country waz the greatezr honor of my life, and 1 am privileged 1o have ranzitioned 1o a duly
rewarding "zecond career” az a board member, Cver the pazt i4 vearz, T have brought nuy leadership,
judgrnent and abaliry vo zolve problemz e mulriple board: of directorz. Military leaderz are particularky
ﬂ"‘]ﬂd IDJJ“I}*'JIZ'IUBMPIEN IGSEes mto (dm and Mﬂwuemmndﬂm At no ime “'lll 150
percent of the information that exicts be available for a decizion. Recponding to a crizic and being accustomed
to solving problems and making decizions with limited information - thar iz, judgment - are acguired ckillz

most seniar officers possess.
2. Can you deseribe for us the bigges challenge you've faeed in your years as a board member?

One example that comes to mind was a governance situation at Crane Co. Az of a few vears ago, [Crane] had a
clazzified board. One-third of the board members were elected every vear for a three-year term, and that ic
nowe prenty much our of fvor if vou talk to 155, Glass Lewis and many inztitutional imvestors. T was the chair
of the Nominating and Governance Comminee, o we got together and convinced the chairman and ather
raenubers of the board of directors that we chould have annual electionz.,
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FEEREBETS oF e BoArd of QIFECTors that We sIouhd ave Annual elections.

n particular? When did you first

1'waz appraached by TPL when the Trust was conducting itz extensive cearch for an expert in corporaze
governance 10 help evalve the Truzrz governance practices.

What dresw me 1o TPL ic probably cimilar 1o what attracts many of vou ac charehclders. 1 couldn't tumn down
an oppormunity to be part of a 131-year-old Truse thar iz rooted in the land, culture and hiztory of Texasz.

it's alzo a team that has chown great foresight and initiative, and that has produced extraordinary cuccess -
who wouldn't like to be part of that kind of team?

Finally, 1 zaw a ot of eppertuniny 1o work with TPL to evolve itz corporate governance and dizelacure
practicez and enhance chareholder sngagement. The Truzez buzinezz model haz evalved rovwardz more active
management in recent vears. which haz vielded aztounding returns, and the Trustee:z are continuing 1o evelve
the governance practicez accordingly. 1| believe 1 can be the changs agent v aceelernve thar wanzformarion.

4. How does your beckground and experience set you spart from the other nomines? What perspectives do you.
think you con bring o the table?

My extensive public, private and nen-profit board experience zet me apart from the ather candidare. 1 am
provileged to have helped direct ceveral large organizations over the past 14 years, inchading rwo Fortune 200
companies, and 1 welcome the opportuniey to bring that experience to help lead TPL.

1 have evaluated mamy deals during my service on boards and have consribured to creating long-term vahse
through ceveral znall and mapor acquizinons. One of the dealz thar 1 am mect proud of iz the zale of the
Burlingron Nerthern Santa Fe Railway 1o Warren Bulferr’s Berkzhire Hathaway in a +44 billion rranzaction.

i all my experiences, including rry work with the Narional Azsociation of Corporate Directors (NACD),
which iz a leader in zetring high crandards for corporate governance, I've ceen the importance of honoring the
duty of lovalty and care thar direcrars (or trustees) have to their sharehaolders. Thar is really something guite
dilferent than simply having a common interest - it's recognizing a special responcsibility that callz for going

beyond your cwn perzonal interests.

if elected, 1 would ke a completely independent director, not behaolden to any ceparate commercial interests -
or any allegiance to other cpecific chareholderz. 1 do not have any conflictz, and 1 was happy to demonztrate
that by Glling oue the Truse's candidate questionnaire, unlike my fellow nomines.
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et up to speed oo Texas land and witer issues?
The role of a Trustes iz to guide ctrategy and governance, mitigate rizk, and overses management - not w

lead day-to-day operations. 1 have evaluated ctrategic alternatives including trancactions, divectitures,
governance changes, strategy chifiz, and a range of other corporate initiatives for companies in muliple

industries. I commit to learning the ins and outs of TPL's businecs, but alzo note that TPL iz a land
management comparny with many revenue streams, not a pure play oil and gas company.

1can provide an analogy here: [ 'waz on the board of the Burlingron Northern Sants Fe Raibway rhar baz
thouzands of miles of rack acrozs the United Stares, yet I certainly don't have experience conducring trains.
Thar'z right—az & disector of & railrond company. 1 left the driving of the wainz vo atherz, bur 1 learned abour
thee railroad induztry. came 1o understand is and helped decide to increace the amount of double-tracked route
mileage 1o allow for addivional capacity. We zpemt millionz of dollarz building addirional capaciry acrozz the
counery 1o cpeed the delivery of goods and cervices, and the company and itz charehelders ultimarely profited
from that decizion.

My job nz a director included carefully evaluaring prepozals for the furure of the company, and it paid alf—we
zald the company te Berkzhire Huthmway in 2000 in & 44 billion ranzacrion. 1 approved the zale becauze |
knerw iz waz in the bezt interesez of all chareholders and Berkchire Hathavny was paving a significam
premium over the then-marker price of the railroad s charez. Thoce are the izzusz and thar iz the judgnent
thee 1 ehink thar 1 brang vo any kind of business.

1 enjey working with companies to enzure that they are eptimizing their roles in their comnunisies, threugh
emvironmental ;'fwlrd:.hlp.mmnumr_\.‘ engagerment, Support ufemp’u.\m.lmlﬂnlrfmﬂw:—. and
susrainable business operations. Astention to these izzues iz eritical for maintaining positive relationchips

with ctakeholders.
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6. What do you think about comverting TPL inte 8 C-Corp? Why wait?

Every director i charged with the very important task of continuously considering changes and growth
oppornunities for hicher Truzt or company.

I comnmit to TPL chareholders that 1 will thoroughly evaluate svery azpect of a potential comversion 1o a
corporation. | will evaluate rizk. rewnrd and long-term effectz of converting vo a C-Corp.

I don't make any decizion without a careful evaluation and with a view 1o long-term value preservation and
creation. This iz an impoertant decizion that could have broad repercussions. For example, the dizsident
candidare lobbied heavily & few vears ago for converving rhe Truze 1o & macter linited partnerzhip (MLP), b
the Truze's ourzide experts determined that the adverze tax conzequences for TPL and itz chareholders would
have been extremely detrimental.

1will welcome meaningful comverzanions with TPLz valued imvezrors with the goal of identifying porential
enhancements that support long-term value creation.

7. I you are not for converting to s C-Corp., or are not ready to opine, would you support term limits for trustees?

That's certainly a ctep that would require careful consideration about itz impact on the long-term funure of

the Truzs. Bur evervthing iz on the wable. There are no izzuez 1 am nor willing vo dizeuzs with the ather

I received the most questions about this topic, o 1 know it's top of mind and important to TPL investors. The
answer is simple: Vez. 1 am a huge proponent of ranzpasency and communication with shareholders, 201
would certainly encourage TPL 1o meove toward o more frequent chareholder meetings and increaced
commumnication with imvestorz. I can - and would - be that change agent.

Nothing iz off the rable when it comvez 1o evalusting potential change: thar can enhance TPL. For inztance,
quarterhy i at ealls. The fund | rale of any good director or trustee is to evaluare all available

options carefully.
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9. What do vou think sbout spinningaffl Iasiness? Whati ssicn [ :

Management chowed incredible inzighe and judgnient when TPL formied vhe warer zervices cegment in 2007
They recognized an increasing demand for warer in the Permian Bazin. They ceized that opportuniry. and ir's
paying off for chareholderz! 1 think itz too early to cpin off TPWR night now.

The warer businezz iz srill in itz beginning stages and there iz incredible reom 1o grow thar cegment of the
huzinezz. Bazed on my experience evaluating cuch decizions for ather companies, | thank that, az of now,
voarve got to let the water company gain seme maturity before vou ceart talling about & spin-olf.

That zaid, if elected. 1 can comunit that we would prepare more detailed information on the water business o
azzizt investors vo betver undersrand the value propocition and devermine how we can bezt mivigate rizks and

TMAKITIZE PETUrnE.

one of moy tep priorities will be ensuring TPL and TPWR's employees have the equipment, rezources and
processes in place to continue doing their jobs cafely and effectively.

10, Why are vou on board with TPL spending money on this campaigu?

1 knonw the Truzvees put forth grear elfort to rezalve thiz contezs befare it reached this paing - incleding
offering to identify a munually-agreeable candidare - bt the dizzident group refuzed ro come 1o the wmble o
dizeuzs amy potential compromize candidate.

The Truzeee: told rve tha the lazy thing they wanted waz & conly and dizeracting proxy comtezy. bur 1 know
from cpeaking ro them thar cheir dealings with the dizzident candidase over the vears demonzerate that he iz
not suited 1o protect the interects of gll charehalders.

o pact relationchip, but [ did recently meer their founder and principal for the first time after they
anmcunced their support. I very much apprecinte their support and their thoughiful conzideration of the

izcues at stake in thic election, but it was unsolicited,
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12. Did you feel any anxiery about standing for election in a prosy contes:?
1 believe nay board experience, credentialz, and proven rack recard of successfully directing public and
private companies make me the more qualified candidate for TPL. [ am not a petty percon, and nuy calm and

profezzional demeancr haz cerved me well in my career, 2o no, 1 don't have amy anciery abour thiz.

1 am not interested in mudzlinging sither, and 1 think ny background speaks for itzelf and srand: on itz ovm

withiour anacking my opponent.

1'waz told thar Murray Stahl mentoned this topic a few months back, including the idea that Eric Oliver could
Jjein. 1 think an advizory board comprized of shareholders could potentially be a good way 1o garmer input
from various investors, and it's certainly an idea worth cerious conzideration. 1 would be glad ro dizeuzz it
with the other Trustees chould 1 be elected.

14. ¥hat do you think about the low ewnership of TPL shares by cucrent trustees and membecs of the.
mansgement team? Shouldn't they have skin in the game?™ Wiould you buy TPL shares?

1will pledge thar 1 will prompely begin ro buy chares if T am elected az a trustee, az permined by law. 1 think i
iz important for members of managenyent and directors or rustees to have ownerchip and come “zlan in the
garne,”

However, [ think itz alzo imporeant to clarify that, while board: and managerment often acquire pozitions in
their companies through equiry components of compensation, thiz iz not pozzible a2 TPL becauze the Trus
cannot issue new shares. Every chare the Trustees and management own was purchazed our of their cwn
pockerz, Thar zaid, 1 think chare cwnerzhip iz important and 1 would purchaze charez. In iy comverzations
with the Trusteez and management, they made it clear to me that they intend to continue buying more
chares,

shareholderz have exprezzed their views on thic topic. And | agree—tharz good governance.
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14. What do you think about the low ownership of TPL shares by current trustees and members of the
mansgement team? Shouldn't they have *skin in the game?™ Would you buy TPL shares?

twill pledge that t will promptly begin to buy chares if t am elected az a trusiee, as permitted by laow. 1 chink it
iz innportant for menbers of management and directors or trustees 1o have ownerzhip and come ~ckin in the

game.”

However, I think itz al=o imporeant to clarify thar, while boards and management often scquire positions in
their companies through equity compenenis of compenczation, thic is net pecsible at TPL because the Trus:
canmot izzué néw chares, Every chare the Truztee: and management own was purchazed out of their own
pocketz. Thar zaid, 1 think chare ovwnerzhip iz important and  would purchaze charez. In my converzations
with the Truztees and managemen:_ they made it clear to me thar they intend 1o continue busying mere
shares.

Shareholders have exprezced their views on thiz topic. And 1 agres—that's good governance.

15. What is you
iustifiod?

My understanding iz thar TPL's compenzation program is performance-bazed and aligned with long-term
value for chareholders.

The Trust iz net able to izoue new equity. Therefore, TPL provides a significant portien of their execurive
compenzation in the form of a bonus, which iz tied to the Truzt's performance for the relevant periadizh.

1 have cerved on the compenzation committees of Crane Co., Burlingren Northern Zanta Fe Railway and U.5.
Security Asceciates. thus [ have a lot of experience evaluasing execurive compencation. | think it is one of the

attributes that makes me the nght candidate for the Trust.

1 cornmit 1o TPL chareholderz thar 1 will thoroughly evaluste all compenzation decizions to enzure thar the
Trust performs at, or better than, industry levels in thiz area. One of the things that § can azzure vou that
well da iz to have a robust compencation discussion and analysic—and thar will be a public document. So.
agam, there will be more transparency in how we ctructure and calculate our compencation.




