
September 5, 2023 

Micheal W. Dobbs 
Texas Pacific Land Corporation 

Re: Texas Pacific Land Corporation (the “Company”) 
Incoming letter dated July 21, 2023 

Dear Micheal W. Dobbs: 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Gabriel Gliksberg for inclusion 
in the Company’s proxy materials for its upcoming annual meeting of security holders. 

The Proposal requests that the board of directors take the steps necessary to 
permit removal of directors by a majority vote of shareholders, with or without cause, to 
the fullest extent possible.  

There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(i)(10). In this regard, we note that the Company has already 
amended its governing documents in a manner that will phase in the Proposal’s request. 
Accordingly, we will not recommend enforcement action to the Commission if the 
Company omits the Proposal from its proxy materials in reliance on Rule 14a-8(i)(10). 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2022-2023-shareholder-
proposals-no-action. 

Sincerely, 

Rule 14a-8 Review Team 

cc:  Gabriel Gliksberg 

https://www.sec.gov/corpfin/2022-2023-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2022-2023-shareholder-proposals-no-action


 

 
 

July 21, 2023 

       
 
By Email 

VIA EMAIL (shareholderproposals@sec.gov) 
 

SEC Division of Corporation Finance  
Office of Chief Counsel 
U.S. Securities and Exchange Commission  
100 F Street, NE 
Washington, DC 20549 
 

Re: Texas Pacific Land Corporation 
Stockholder Proposal of Gabriel Gliksberg 

 
Ladies and Gentlemen: 

This letter is submitted by Texas Pacific Land Corporation, a Delaware corporation (the 
“Company”) pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, to request 
confirmation that the staff (the “Staff”) of the Securities and Exchange Commission (the 
“Commission” or the “SEC”) will not recommend enforcement action if, in reliance on Rule 14a-
8, the Company excludes from the proxy materials (the “2023 Proxy Materials”) for the 
Company’s 2023 Annual Meeting of Stockholders (the “2023 Annual Meeting”) a proposal 
submitted by Gabriel Gliksberg (the “Proponent”) on June 6, 2023, as revised on July 3, 2023 
(together with the supporting statement, the “Proposal”).  

Pursuant to Rule 14a-8(j), a copy of this letter is being sent concurrently to the Proponent 
as notification of the Company’s intention to omit the Proposal from its 2023 Proxy Materials. 

The Company is submitting this letter no later than 80 calendar days before the Company 
intends to file its definitive 2023 Proxy Materials. Pursuant to Staff Legal Bulletin No. 14D (Nov. 
7, 2008), this letter and its exhibits are being submitted via email to 
shareholderproposals@sec.gov.  
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THE PROPOSAL 

A copy of the Proposal and the corresponding supporting statement is attached hereto as 
Exhibit A. The Proposal and the supporting statement read as follows: 

Proposal 4 -Shareholder Right to Remove Directors without Cause  

Shareholders ask our Board of Directors to take the steps necessary to permit removal of 
directors by a majority vote of shareholders, with or without cause, to the fullest extent 
possible and that this be called out in the bylaws and/or Articles of Incorporation.  
 
TPL’s present bylaws provide excessive job security for the Board of Directors. The 
bylaws can provide job security to a director who clearly needs to be removed but the 
director insists with finding fault with credible evidence. In addition, the bylaws can even 
provide job security to a director who has been convicted of a felony by a court of 
competent jurisdiction so long as that conviction remains subject to direct appeal!  
 
Shareholders should hold the power to vote on removing directors without the need for 
cause. This proposal represents an important step forward in director accountability.  
 
Please vote yes.  
 
Shareholder Right to Remove Directors without Cause – Proposal 4 
 

BASES FOR EXCLUSION 

We hereby request that the Staff concur in our view that the Proposal may be excluded 
from the 2023 Proxy Materials in reliance on Rule 14a-8(i)(10) because the Company has already 
substantially implemented it.  

ANALYSIS 

The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(10) Because It Has Already Been 
Substantially Implemented by the Company 

Rule 14a-8(i)(10) permits the exclusion of a proposal “[i]f the company has already 
substantially implemented the proposal.” The Commission stated in 1976 that the predecessor to 
Rule 14a-8(i)(10) “is designed to avoid the possibility of shareholders having to consider matters 
which have already been favorably acted upon by the management.” SEC Release No. 34-12598 
(Jul. 7, 1976). Rule 14a-8(i)(10) does not require exact correspondence between the actions sought 
by a stockholder proponent and the issuer’s actions in order for the stockholder’s proposal to be 
excluded. See SEC Release No. 34-20091 (Aug. 16, 1983). The Staff has previously noted that a 
basis for exclusion under Rule 14a-8(i)(10) is “a determination that the Company has substantially 
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implemented the proposal depends upon whether its particular policies, practices and procedures 
compare favorably with the guidelines of the proposal.” Texaco, Inc. (Mar. 28, 1991). See also, 
Expeditors International of Washington, Inc. (Jan. 30, 2014) and Exxon Mobil Corp. (Mar. 17, 
2011). 
 

The Staff has consistently found that “a determination that the company has substantially 
implemented the proposal depends upon whether [the company’s] particular policies, practices, 
and procedures compare favorably with the guidelines of the proposal.” See Texaco, Inc. (March 
28, 1991). See also, e.g., BlackRock, Inc. (Apr. 2, 2021 ); JPMorgan Chase & Co. (Mar. 9, 2021 
); Devon Energy Corp. (Apr. 1, 2020); Johnson & Johnson (Jan. 31, 2020); Pfizer Inc. (Jan. 31, 
2020); The Allstate Corp. (Mar. 15, 2019); Johnson & Johnson (Feb. 6, 2019); United Cont’l 
Holdings, Inc. (Apr. 13, 2018); eBay Inc. (Mar. 29, 2018); Kewaunee Scientific Corp. (May 31, 
2017); and Wal-Mart Stores, Inc. (Mar. 16, 2017). The Staff has permitted exclusion of a proposal 
under Rule 14a-8(i)(10) when a company has substantially implemented and therefore satisfied 
the “essential objective” of a proposal, even if the company did not take the exact action requested 
by the proponent, did not implement the proposal in every detail, or exercised discretion in 
determining how to implement the proposal. See, e.g., Salesforce.com, Inc. (Apr. 20, 2021); Apple 
Inc. (Oct. 16, 2020); Wal-Mart Stores, Inc. (Mar. 25, 2015); and Exelon Corp. (Feb. 26, 2010). 

 
Consistent with the principles described above, the Staff has consistently concurred with 

exclusion of proposals in reliance on Rule 14a-8(i)(10) even in situations where the 
implementation of the proposal is contemplated to occur over a period of time. For example, the 
Staff has consistently concurred with the exclusion of declassification proposals when companies 
have shown that they are implementing a phased-in board declassification over a period of three 
years. See, e.g., Marathon Petroleum Corporation (Feb. 26, 2021) (concurring in exclusion of a 
proposal, in reliance on Rule 14a-8(i)(10), requesting the board to reorganize itself into one class 
subject to election each year, since the company had submitted a declassification proposal for 
stockholder approval which would eliminate the board’s classified structure over a three-year 
period). See also Booz Allen Hamilton Holding Corporation (Apr. 14, 2020); ServiceNow, Inc. 
(Apr. 9, 2020); Costco Wholesale Corporation (Nov. 16, 2018); AmerisourceBergen Corporation 
(Nov. 15, 2010, recon. denied December 8, 2010); Textron Inc. (Jan. 21, 2010); Del Monte Foods 
Company (June 3, 2009); and IMS Health Incorporated (Feb. 1, 2008).  
 
 During the Company’s 2022 Annual Meeting of Stockholders, stockholders approved an 
amendment to the Company’s Amended and Restated Certificate of Incorporation (the “Charter”) 
for the declassification of the Board (the “Declassification Amendment”). A copy of the Charter 
is attached hereto as Exhibit B. Pursuant to the Declassification Amendment, the Board will be 
completely declassified as of the 2025 Annual Meeting of Stockholders. The ability of 
stockholders to remove directors with or without cause, as requested by the Proponent, is already 
being implemented by the Company in a phased approach to align with the phased declassification 
of the Board.  
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As part of the Declassification Amendment, Article V, Section 5.3 of the Charter now 
reads: “. . . any director serving in a class of directors expiring at the third annual meeting 
of stockholders following their election, and any director serving in the class expiring at the 
2023 annual meeting of stockholders, shall be removable only for cause, and all other directors 
shall be removable either with or without cause.” Thus, the Company has already 
substantially implemented the Proposal by adopting the Declassification Amendment and 
thereby also implementing the essential objective of the Proposal, with the ability of 
stockholders to remove directors with or without cause also being phased in over a three-year 
period.  Accordingly, we request that the Staff concur that the Proposal may be excluded under 
Rule 14a-8(i)(10). 

CONCLUSION 

For the foregoing reasons, the Company requests your confirmation that the Staff will 
not recommend any enforcement action to the Commission if the Proposal is omitted from the 
2023 Proxy Materials.  

We would be happy to provide any additional information and answer any 
questions regarding this matter. Should you have any questions, please contact the 
undersigned at mdobbs@texaspacific.com or (214) 969-5530. 

Sincerely,  

Micheal W. Dobbs 
Senior Vice President, General Counsel and 
Secretary 

Enclosures 

cc: Gabriel Gliksberg 



Exhibit A 



Proposal 4 –Shareholder Right to Remove Directors without Cause 
 
Shareholders ask our Board of Directors to take the steps necessary to permit 
removal of directors by a majority vote of shareholders, with or without cause, to 
the fullest extent possible and that this be called out in the bylaws and/or Articles 
of Incorporation.  
 
TPL’s present bylaws provide excessive job security for the Board of Directors. 
The bylaws can provide job security to a director who clearly needs to be removed 
but the director insists with finding fault with credible evidence. In addition, the 
bylaws can even provide job security to a director who has been convicted of a 
felony by a court of competent jurisdiction so long as that conviction remains 
subject to direct appeal! 
 
Shareholders should hold the power to vote on removing directors without the need 
for cause. This proposal represents an important step forward in director 
accountability. 
 
Please vote yes. 
 
Shareholder Right to Remove Directors without Cause – Proposal 4  
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7891250   8100 Authentication: 203379547
SR# 20232177530 Date: 05-18-23
You may verify this certificate online at corp.delaware.gov/authver.shtml

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE RESTATED CERTIFICATE OF “TEXAS PACIFIC LAND 

CORPORATION”, FILED IN THIS OFFICE ON THE EIGHTEENTH DAY OF 

MAY, A.D. 2023, AT 4:42 O`CLOCK P.M.    
























