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The San Juan Basin Royalty Trust delivered the following letter to unit holders beginning on October 11, 2016:

***IMPORTANT VOTING INFORMATION***

SAN JUAN BASIN ROYALTY TRUST

Compass Bank, Trust Department

300 W. 7th Street, Suite B

Fort Worth, Texas 76102

October 11, 2016

Dear Unit Holder:

We are writing to alert you that Southwest Bank is attempting to elect itself as trustee of the San Juan Basin Royalty
Trust (the �Trust�). As a unit holder of the Trust you may be receiving a white proxy voting card from Southwest Bank
asking for your vote in a special meeting of the unit holders to remove Compass Bank as the long-standing trustee of
the Trust and elect Southwest Bank to be the new trustee.

We urge you to take NO ACTION with respect to Southwest Bank�s white proxy voting card.

A special meeting date has not yet been determined or announced. When it is, you will receive a BLUE proxy
voting card from the Trust, along with a proxy statement and other information about the special meeting.

This is an important decision, and you should be fully informed. We strongly urge you to wait to receive the BLUE
proxy voting card and other materials from the Trust and to vote as recommended on the BLUE proxy voting
card.

We believe that the unit holders will easily recognize that Southwest Bank�s campaign is nothing more than a
self-interested attempt to expand its business portfolio and increase its revenues. Southwest Bank points to no specific
shortcomings in Compass Bank�s performance as trustee and fails to provide unit holders with any specific details as to
what Southwest Bank would do differently as trustee. Although it is clear that Southwest Bank�s costly and
time-consuming effort to elect itself as trustee will benefit Southwest Bank, in our view the unit holders will receive
no benefit from a change in trustee.

We urge you to reject Southwest Bank�s costly effort to elect itself as trustee of the Trust.

If you would like additional information or have any questions, please feel free to contact us toll-free at
(866) 809-4553 or by email at sjt.us@bbva.com.

Sincerely yours,

Joshua R. Peterson
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Vice President and Senior Trust Officer,

Compass Bank

Edgar Filing: SAN JUAN BASIN ROYALTY TRUST - Form DEFA14A

4



Additional Information Regarding the Proxy Solicitation

In connection with the proposed special meeting initiated by Southwest Bank and Robert Lansford, a senior business
development officer at Southwest Bank, the Trust has filed with the U.S. Securities and Exchange Commission (�SEC�)
on October 5, 2016, an amended preliminary proxy statement and intends to file a definitive proxy statement in
connection with the solicitation of proxies from unit holders of the Trust at the proposed special meeting. The Trust
will furnish any definitive proxy statement to its unit holders, together with a BLUE proxy card, when they become
available. UNIT HOLDERS ARE URGED TO READ CAREFULLY THE PROXY STATEMENT AND ANY
OTHER RELEVANT DOCUMENTS FILED WITH THE SEC AS THEY BECOME AVAILABLE BECAUSE
THEY CONTAIN IMPORTANT INFORMATION. These documents, including the proxy statement (and
amendments and supplements thereto) and other documents filed by the Trust with the SEC will be available for no
charge on the SEC�s website at www.sec.gov and at the Trust�s website at www.sjbrt.com. Copies may also be obtained
by contacting Kaye Wilke by phone at (866) 809-4553, by email at sjt.us@bbva.com or by mail at San Juan Basin
Royalty Trust, c/o Compass Bank, Trust Department, Attn: Investor Relations, 300 W. 7th Street, Suite B, Fort Worth,
Texas 76102.

Compass Bank, as trustee of the Trust, may be deemed to be a participant in the solicitation of proxies in connection
with the special meeting. Information regarding Compass Bank�s interests in the Trust by security holdings and
otherwise is set forth in the Trust�s Annual Report on Form 10-K for the year ended December 31, 2015 and in the
Trust�s subsequent Quarterly Reports on Form 10-Q.
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