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IMPORTANT INFORMATION

On April 9, 2019, SoftVest, L.P. (“SoftVest LP”) filed a definitive proxy statement (the “Proxy Statement”) with the United States Securities and Exchange Commission (the
“SEC”) in connection with the solicitation of proxies for a special meeting of holders of the sub-share certificates of proprietary interests (the Shares”) for the election of a new
trustee of Texas Pacific Land Trust (“TPL”) to fill the vacancy created by the resignation of Maurice Meyer III (such meeting, together with any adjournments, postponements
or continuations thereof, the “Special Meeting”). INVESTORS ARE STRONGLY ADVISED TO READ THE PROXY STATEMENT BECAUSE IT CONTAINS
IMPORTANT INFORMATION. Investors may obtain a free copy of the Proxy Statement, any amendments or supplements thereto and other documents that SoftVest LP files
with the SEC from the SEC’s website at www.sec.gov, or by contacting D.F. King, SoftVest LP’s proxy solicitor, by phone (212-269-5550) or e-mail (TPL@dfking.com).

SoftVest Advisors, LLC, SoftVest LP, Eric L. Oliver, ART-FGT Family Partners Limited, Tessler Family Limited Partnership, Allan R. Tessler, Horizon Kinetics LLC,
Horizon Asset Management LLC, Kinetics Advisers, LLC, Kinetics Asset Management LLC and Murray Stahl may be deemed participants in the solicitation of proxies from
holders of Shares in connection with the matters to be considered at the Special Meeting. Information about such participants’ direct and indirect interests, by security holdings
or otherwise, is contained in the Proxy Statement.
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The following is a presentation made available by Horizon Kinetics LLC on May 6, 2019:

s = & i T o
Special Note Regarding This Presentation I N .

SoftVest, LP. [“SoftVest LP"] has filed a definitive proxy statement [the “Proxy Statement”) with the United States
Securities and Exchange Commission (the “SEC") in connection with the sclicitation of proxies for a special
meeting of holders of the sub-share certificates of proprietary interests [the “fhares"] for the election of a new
frustee of Texas Pacific Land Trust [“TFL") to fill the vacancy created by the resignation of Maurnice Meyer Il
(such meetfing, together with any adjounments, postponements or continuations thereof, the “Special
Meeting”). INVESTORS ARE STRONGLY ADVISED TO READ THE PROXY STATEMENT BECAUSE IT CONTAINS
IMPORTANT INFORMATIOMN. Investors may obfain a free copy of the proxy statement. any amendments or
supplements thereto and other documents that SoftVest LP files with the SEC fram the SEC s website at sec_gov,
or by contacting D.F. King, SoftVest LP's proxy solicitor, by pheone (212-269-5550) or e-mail (TPL&dfking.com).

SoftVest Advisors, LLC, SoftVest LF, Enc L Oliver, ART-FGT Family Partners Limited, Tessler Family Limited
Partnership, Allan R. Tessler, Horizon Kinefics LLC, Mumray Stahl, Horizon Asset Management LLC, Kinetics Advisers,
LLC, and Kinetics Asset Management LLC may be deemed parficipants in the solicitation of proxies from holders
of Shares in connection with the matters to be considered at the Special Meeting. Informafion about such

participants' direct and indirect inferests, by secunty holdings or otherwise, is contained in the Proxy Statement.
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On the Topic of Short-Term Profit Taking ¢

HORIZON KINETICS

Actions speak louder than words

| Saids Who are they talking about? Us?
 FINANCIAL TIMES it
WEONESTAY 1AV 7078 Or better yet, read what we've been writing
e for 24 years.
Pl . : (See next page for excerpts from our published research.
ﬂctl'ﬂ.sts ta.rg'Et lIS Ul.l paIChS trustees | No selling or monetizing of TPL on our end of things.)
for life |
Three board members of NYSE-listed TPL owersee large land holdings in
Permian Basin

LINSEAY FORTADD - SEw 100K

“The dissidents are sitting on a you have such a large stake in a
gigantic amount of paper money,” stock with limited liquidity.

The only other way is to sell
uldllruﬂn:lﬁl.mlniﬁé::: : g !
the law firm Sidley Austin. “They pressurc on the shares
made over $1bn over the past few “"“"’mfﬂm“"“‘
years, It's not easy Lo monetise if "'“""ﬁf“ arewihe Gyt

convert to a Delaware corporation,

“it's easker Lo force a sale of the

company,” e added.
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On the Topic of “Monetizing” and “Selling”
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HORIZON KINETICS

Are the Trustees mncerned about our pahence (read below]? Or thelrs?

From May 1995,,.
#Contrarian Research Report®

Texas Pacific Lamd Trust
T
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bt i 152,000 since 1983, Thismmbaliving g pamirs om Bhe pa cice of miat dhademd-
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od price 55.00, re. 5:1 in July 2

Naote: Sphit-odjusted price 526.10, re. 5:1

Fram October 2005...

¢ Contrarian Research Report ¢
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and Trust
(ELT
Frice: (1024} S130.30 Tieker: TPL
Sr-wk, pange: 59011 - S183.50 Divideml: 5055
Shares oul.: 2.2 maillicm Viiekl- 4%

Marlked Cap.: 5262, Buaillicn

Texas Pagific Land Trust was first recommended within these pages over one deoade ngo
when the shares troded at the 820 level At a recent price of 120, the retum has been 209
et anniem eneluding dividende. This i eather exracndiisany for & publie eompany that hag
been anemping e liguidate the entivety of s asseis snce 1558

AE 9 U, i pavd a cenali sonouit of cash flow s dividends, 1ot case, the vield bs less
ihan 1%, The eaall is waed o reparehase shares, Ton vesrs ago, tolal ewistanding
shares were roughly 3.1 million. Abour? 1 million shares exist today. OF course, this
behavior is unsustaicable in the sense that, ai some poiot, :lt least in pringiple, oely coe
share will bz owned by some individual investar. Yet, one share could be worth
Tundreds of millions of dellars. In this regard, the speed with which management can
repurchase shares will determing the retarn om an senuslized basis,

Texas Pactic Land Trust may be the spitame of & classic “buy and hald" security. It
encougters virually o compeidtion and requires ne working capital to maintain eperaiions,
Tt is merely an income land trust that sventaally will be left with one remaining eotstanding
share, which could carry a value multiples higher than the cumment price.

in July 2007,

Full Texas Pacific Land Trust - May 1995 Report:

rizonkinetic -content/uploads/d exasPacificLandT

PLY2OCRRMay95.POF




On the Topic of Short-Term Profit Taking
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HORIZON KINETICS

Actions speak louder than words (cont'd)

| This is what the Trust’s Proxy Law
- Firm Said:

FTCOM

Shabs 04 & Gun

Activists target LIS oil patch’s trustees

for lite

Three board members of KYSE-isted TFL owersae large land haldngs in

Prrmvan Blazin

Austin. “They

mnade over §lbn over Uk past lew

pears. [t's nod easy o monetse i

ta canpEmratia
i's easker oe [orce & sale of the
company.” be addel

. Mcnnwlﬁlc, this is what the Trustees did:

' » Increasingly engaging in large scaole asset sales and trading

fransactions without disclosure to shareholders or even ex-post
explanation. One tronsaction in parficular was TPL's sale, for
$100 million, of 14,000 Surface Acres in Loving/Reeves County to |

WPX in 2018.

+* Duning a shareholder call on 5/2/1%9, Clay Gaspar, President & |
COO of WPX Energy. Inc, said*: ’

[44:15] I | think about the announcement from last quarter, |
the TPLT, the surface acreage, that opens up a whole new |
arena of value creation for us. On the call | believe | fried fo
convey how important in valve crealing this $100 million .
investment is going to be to the company. | mean | tell you,
as we stand today, we cleardy see time aond time again
opportunities coming our way because of that position that
we held. Multiple fimes over polential value creation of what |

we have invested in it...

*Source: WPX 01 2019 WPX Energy Inc Earnings Call. Links are enclosed to Full Tronscript: Webcast Replay
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Forward-Looking Statements T ——
HORIZON KINETICS
This Presentation may include forward-looking statements that reflect the FParticipants’

cumrent views with respect to future events. Statements that include the words ‘‘expect.’’

LT LT

“infend," "'plan.' “believe," "project.’’ ''anticipate, will.'" “may, would"’ or similar
words are offen used to identify forward-locking statements. All forward-locking statements
address matters that involve risks and uncertainties, many of which are beyond our confrol.
Accordingly, there are or will be important factors that could cause actual resulis to differ
matenally from those indicated in such statements and, therefore, you should not place
undue reliance on any such statements. Any forward-looking statemenfs made in this
Presentation are qualified in their entirety by these cauticnary statements, and there can
be no assurance that the actual results or develocpments anticipated by the Participants will
be realized or. even if substanfially realized, that they will have the expected
consequences to, or effects on, the Trust or its business, operations or financial condition.
Except to the extent required by applicable law, the Parficipants undertake no obligation
to update publicly or revise any forward-looking sfafement, whether as a result of new

information, future developments or otherwise.




