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What sets Cullen/Frost apart,
and what puts us in a position
to succeed, is the commitment
of our bankers to the Frost
culture that helps inform the
strategies we execute in the
outstanding markets we serve.
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To Be Held on April 29, 2026

The Board of Directors (the "Board") of Cullen/Frost Bankers, Inc. ("Cullen/Frost,” "we," "us," or the "Company") is furnishing you this
proxy statement to solicit shareholder proxies to be voted at the 2026 Annual Meeting of Shareholders (the "Annual Meeting") and any
adjournment or postponement thereof.

The Annual Meeting will be held in the Frost Tower Conference Center, 111 West Houston Street, San Antonio, Texas 78205, on Wednesday,
April 29, 2026, at 10:30 a.m., Central Time, for the following purposes:

1.  To elect fourteen director nominees to serve on the Board of Directors of Cullen/Frost for a one-year term that will expire at the 2027
Annual Meeting of Shareholders.

2. To provide nonbinding approval of executive compensation.

3.  To ratify the selection of Ernst & Young LLP to act as independent auditors of Cullen/Frost for the fiscal year that began January 1, 2026.

4. To transact any other business that may properly come before the meeting.

The record date for the determination of the shareholders entitled to receive notice of and vote at the Annual Meeting, or any adjournments or
postponements thereof, was the close of business on March 4, 2026.

Your vote is very important. Shareholders of record may vote by following the instructions on their proxy card. You can vote your
shares over the internet, phone or email. If you received a paper proxy card by mail, you may also vote by signing, dating and
returning the proxy card by mail.

Whether or not you plan to attend the Annual Meeting, we urge you to vote and submit your proxy in order to ensure the presence of a quorum. If
you attend the meeting, you will have the right to supersede the proxy and vote your shares in person.

Shareholders attending the Annual Meeting should take the elevators from the Frost Tower lobby to Floor 15 where Conference Center staff will
direct you to the meeting room. All shareholders are cordially invited to attend the Annual Meeting.

We will first mail the Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to certain shareholders on or
about Friday, March 20, 2026. Shareholders who do not receive the Important Notice Reqardina the Availability of Proxy Materials for the
Shareholder Meeting will continue to receive a paper copy of our proxy materials, which will be mailed on or about the same day. All proxy
materials will be available by March 20, 2026 at www.proxydocs.com/CFR.

By Order of the Board of Directors,
Comhigge £ Rhadas. ),

Coolidge E. Rhodes, Jr.
Group Executive Vice President
General Counsel and Corporate Secretary

Dated: March 20, 2026
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PROXY SUMMARY

This proxy summary highlights important information contained elsewhere in the proxy statement. Since it does not contain all the information
you should consider before voting your shares, please read the entire proxy statement carefully before voting.

General Information About the Meeting

Date: Wednesday, April 29, 2026

Time: 10:30 a.m., Central Time

Location: Frost Tower Conference Center, 111 West Houston Street, San Antonio, Texas 78205
Record Date: March 4, 2026

How to Vote

Shareholders of record as of the close of business on March 4, 2026 may vote.

V| g@% @

e
Online By Phone By Mail In Person
Reaistered holders: Call the phone number at the Complete, sign, date and If you choose to vote during the
www.proxydocs.com/CFR top of your proxy card. return your proxy card in the Annual Meeting, you will need the
envelope provided. control number appearing on the

Notice of Internet Availability of
Proxy Materials or proxy card
distributed to you.

Beneficial holders:
Follow instructions provided by your
broker, bank, or other nominee.

Your vote is important. Please submit your proxy as soon as possible via the internet, mail or telephone. If your shares are held by a broker,
bank, or other nominee, it is important that you provide instructions to them so that your vote is counted on all matters.

Proposals
Board
Item Recommendation
1. To elect fourteen director nominees to serve on the Board of Directors of Cullen/Frost for a one-year term that
will expire at the 2027 Annual Meeting of Shareholders. FOR
2. To provide nonbinding approval of executive compensation. FOR
3. To ratify the selection of Ernst & Young LLP to act as independent auditors of Cullen/Frost for the fiscal year
that began January 1, 2026. FOR
4. To transact any other business that may properly come before the meeting. _
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Board Skills and Experience of Director Nominees

The Board of Directors of Cullen/Frost (the "Board") believes that it has the right mix of qualifications, skills, experience, and perspectives that
allow it to fulfill its responsibilities, including overseeing management’s execution of our corporate strategy, which is designed to create long-term
shareholder value. The information below shows how the Board’s collective qualifications, skills, and experience relate to the Company’s culture
and corporate strategy. For biographical information regarding each of our directors and their individual qualifications, skills, and experience see,
"Election of Directors (Proposal No. 1)."

Audit and Finance Corporate Governance Culture

0 .
Human Capital
Management Leadership Risk Management

° -

Experience in managing people and related

Audit and Experience in corporate finance Human Capital . : : <
. h employment issues including, but not limited
Finance and audit matters. Management to, compensation.
Experience in corporate . . .
Corporate : Experience as a CEO, senior executive or
governance and regulatory Leadership S ;
Governance matters. leader of significant operations.

Experience in identifying, analyzing, or

Has values and reputation that . ST ”
Culture align with the Frost core values. Risk Management bmdg?naetlsnsgrglpaet;?zgsé regulatory, or other
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Director Nominees Snapshot

Our director nominees include fourteen current Board members.

Gender Representation Independent
1
Female Racial/Ethnically Diverse Bl Independent
W Male B Racial/Ethnically Non-Diverse Non-Independent
Average Tenure Average Age

Board Refreshment

2
0

2022 2023 2024 2025 2026

B 7 new independent directors in last five years
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Director Nominees

Name

Hope Andrade
Anthony R. Chase
Cynthia J. Comparin
Samuel G. Dawson
Crawford H. Edwards
John T. Engates
Phillip D. Green
David J. Haemisegger
Charles W. Matthews
Joseph A. Pierce
Jeffrey M. Rummel
Linda B. Rutherford
Marsha M. Shields
Jack Willome

Age
75
71
67
65
67
54
71
72
81
57
60
59
71
79

Director
Since

2024
2020
2018
2017
2005
2025
2016
2008
2010
2022
2026
2022
2026
2023

Independent
Yes
Yes
Yes
Yes
Yes
Yes

No
Yes
Yes
Yes
Yes
Yes
Yes

Yes

Occupation

Partner, Go Rio San Antonio River Cruises

Former Chairman and CEO, ChaseSource LP

Founder and Former CEO, Animato Technologies Corp.

CEO and Co-Owner, Pape-Dawson

President, Cassco Development Co., Inc.

Former Field Chief Technology Officer, Cloudflare, Inc.

Chairman of the Board and CEO of Cullen/Frost and Frost Bank
President, NorthPark Management Company

Former Vice President, General Counsel, Exxon Mobil Corporation
Senior Vice President and General Counsel, AMB Sports & Entertainment
Former San Antonio Office Managing Partner, Ernst & Young
Former Chief Administration Officer, Southwest Airlines

CEO and Managing Partner, McCombs Enterprises

Former President, Ellison Industries
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CORPORATE CITIZENSHIP AND SUSTAINABILITY MATTERS

We believe that the considerations and risks associated with sustainability matters can best be managed through our corporate culture, including
The Frost Philosophy, a combination of our mission statement and our core values of Integrity, Caring and Excellence, which can be found in our
Blue Book on our website at frostbank.com/corporate-citizenship.

Our Mission Statement

We will grow and prosper, building long-term relationships based on top-quality service, high ethical standards and safe, sound
assets.

Our Core Values

A steadfast adherence to an ethical code. We go out of our way to do the right thing, even when
no one is looking. Integrity is woven into the very fabric of our business. Since 1868, we've
fostered a culture of doing the right thing because it's the right thing to do. We own our successes
and mistakes, we treat everyone with dignity and respect, and we always keep our word.

Integrity

We are committed to investing in our communities and providing support for programs and
services which have a direct impact on the people who live and work there. You'll find our

employees actively working in our communities through charitable endeavors, facilitating financial
literacy classes and more.

Caring

Commitment to being outstanding. We go above and beyond expectations to deliver sustained

Excellence superior financial performance and success and satisfaction for all.

Recognition

We are honored to be recognized with the following recent accolades:

Highest Customer Satisfaction #1 All-Time Award i
with Consumer Banking in Leader with 471 Top Performing Banks
Texas Greenwich Awards
16th Consecutive Year since 2009
JD Power and Associates Greenwich Newsweek American Banker's

We believe the best way to deliver long-term value is by delivering on our commitments to the
stakeholders we serve — our customers, employees, shareholders, and communities.
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SUSTAINABILITY PILLARS

Our intention is to focus on sustainability topics most relevant to our business, communities and stakeholders. Sustainability encompasses our
commitments to good corporate governance practices, our people, our communities, and conservation. The Corporate Governance and
Nominating Committee of the Board oversees our on-going commitment to integrate corporate responsibility into our business. The Corporate
Governance and Nominating Committee receives reqular reports from management regarding the Company's sustainability impacts and
opportunities. Through our four key sustainability pillars listed below, management’s approach to sustainability focuses on ethics and integrity,
risk management, and seeking out proactive initiatives that add value for our business, employees, stakeholders, and communities in which we

operate.

COMMITMENT TO CORPORATE GOVERNANCE

We believe that good corporate governance is critical to our
long-term success and execution of our strategy. The Board
has adopted thouahtful governance practices and processes
intended to ensure independence, transparency. management
accountability, effective decision making, and appropriate
monitoring of compliance and performance. We believe that
these stronag corporate governance practices, together with our
core values, are critical to providing lasting value to the
shareholders of our Company.

COMMITMENT TO OUR PEOPLE

We're committed to making a difference in people's lives by
fostering an inclusive and supportive workplace for all and by
treatina people with dianity and respect. We remain focused on
supporting our employees across the full employee lifecycle from
recruitment, onboardina. trainina. and development. We are
focused on actively listening to our workforce, broadenina our
talent pipeline, and promoting the physical, mental, and financial
wellness of our employees.

COMMITMENT TO OUR COMMUNITIES

We continue making substantial impacts in the communities
where our customers and our employees live and work.
Through lending, investing, grants, and volunteerism, we
participate in the growth, revitalization, and sustainability of the
communities we proudly serve.

COMMITMENT TO CONSERVATION

Our commitment to conservation begins with understanding the
potential impact of environmental risks and opportunities to care
for our environment and natural resources, as well as strenathen
our business resilience and improve operational efficiency to
reduce our impact on the environment.
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EXECUTIVE COMPENSATION SUMMARY

We enjoy a strong history of stable and profitable performance. We believe everyone is significant at our Company and successful performance
occurs when everyone works together as a team with common goals. As a result, our executive compensation programs generally focus on total
Company success. Therefore, we generally target our executive compensation to be in a competitive range of our peer group while taking into
account various other factors, including market conditions, Company performance, internal equity, and individual experience and performance
levels, among other things. Because we believe Cullen/Frost should be a safe and sound place to do business, we strive to avoid excessive risk
and do not offer executive compensation programs that would encourage the taking of such risks. Further, we believe that the consistency and
continuity of our management team serves to enhance our conservative yet profitable risk profile.

2025 Named Executive Officers

Phillip D. Green Chairman of the Board and CEO of Cullen/Frost and Frost Bank

Daniel J. Geddes Group Executive Vice President and CFO of Cullen/Frost and Frost Bank

President, Group Executive Vice President and Chief Banking Officer of Cullen/Frost

Paul H. Bracher and Frost Bank

Group Executive Vice President and Chief Consumer Banking and Technology Officer

Jimmy Stead of Cullen/Frost and Frost Bank

Group Executive Vice President and General Counsel and Corporate Secretary of

Coolidge E. Rhodes, Jr. Cullen/Frost and Frost Bank
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Key Elements of our 2025 Executive Compensation Program

Our compensation mix is heavily performance-based with 83% of the CEQO’s and 70% of the other Named Executive Officers’ average
annualized target compensation at-risk and contingent upon the achievement of performance obijectives. Additionally, 55% of the CEO’s and
38% of the other Named Executive Officers' average compensation is in the form of long-term incentives.

Base Salary

Incentive
Compensation
32%

17% Incentive Base Salary

Compensation 30%

28%

Remaining

CEO NEOs

Pay for Performance

Long-Term
Incentive
Compensation
55%

Compensation Policies

Long-Term

Compensation

What We Don't Do

A substantial portion of our CEO and
Named Executive Officers'

compensation is at-risk and

performance-based.

Benchmark compensation against a
representative peer group that is
reviewed on an annual basis.

Require minimum thresholds and
maximum award caps.

Performance share unit measure is
aligned with creating long-term
shareholder value.

Prohibition on pledging and hedging
Company stock.

Clawback policy for executive officers.

Robust stock ownership guidelines for
directors and executive officers.

Annual assessment of peer group
composition and compensation related
risks.

No single-trigger severance
payments or vesting following a
change in control.

No excise tax gross up payments.

No excessive perquisites.

No employment agreements for our
executives.
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GENERAL INFORMATION ABOUT THE BOARD OF DIRECTORS

Meetings and Attendance

The Board of Directors had five meetinas in 2025. All of the directors attended 100% of the meetinas of the Board and the Committees of the
Board on which he or she served during 2025, with the exception of one director who attended more than 93% of the total Board and Committee

meetings.

The Board has a policy which encourages all directors to attend the Annual Meeting of Shareholders. All directors attended the 2025 Annual

Meeting of Shareholders.

Committees of the Board

The Board has six committees, each of which is described in the chart below, along with the current membership.

Committee

Audit

Compensation and
Benefits

Corporate

Governance and

Nominating

Executive

Risk

Technology and
Cybersecurity

Members (*Chair)

Cynthia J. Comparin*®
Hope Andrade
Samuel G. Dawson
David J. Haemisegger
Charles W. Matthews
Joseph A. Pierce
Jeffrey M. Rummel
Linda B. Rutherford
Marsha M. Shields

Charles W. Matthews*
Chris M. Avery
Anthony R. Chase
Samuel G. Dawson
Joseph A. Pierce
Linda B. Rutherford
Jack Willome

Charles W. Matthews*
Chris M. Avery
Anthony R. Chase
Samuel G. Dawson
Joseph A. Pierce
Linda B. Rutherford
Jack Willome

Phillip D. Green*
Charles W. Matthews

Crawford H. Edwards*
Hope Andrade
Anthony R. Chase
John T. Engates
Phillip D. Green

David H. Haemisegger
Charles W. Matthews
Jeffrey M. Rummel
Marsha M. Shields
Jack Willome

John T. Engates™
Chris M. Avery
Cynthia J. Comparin
Crawford H. Edwards
Charles W. Matthews

Primary Responsibilities

Assists Board oversight of the integrity of our financial statements, compliance
with legal and regulatory requirements, the independent auditors’ qualifications
and independence, and the performance of the independent auditors and our
internal audit function.

Appoints, compensates, retains and oversees the independent auditors, and
pre-approves all audit and non-audit services.

Oversight of the development and implementation of our compensation and
benefits programs.

Reviews and approves the corporate goals and objectives relevant to the
compensation of the Chief Executive Officer (the "CEQ"), evaluates the CEO’s
performance based on those goals and objectives, and sets the CEO’s
compensation based on the evaluation.

Oversight of human capital management.

Maintains and reviews our corporate governance guidelines.

Oversight of and establishes procedures for the evaluation of the Board.
Identifies and recommends candidates for election to the Board.
Reviews related party transactions.

Responsible for CEO succession plan discussions.

Oversight of our sustainability business strategy.

Acts for the Board in between meetings, except as limited by resolutions of the
Board, our Articles of Incorporation or Bylaws, and applicable law.

Oversight of our long-term strategy development.

Oversight of our enterprise risk management framework, including policies,
procedures, strategies and systems established to measure, mitigate, monitor
and report major risks.

Assists Board oversight across the organization for the types of risks to which
we are exposed, including: credit, operational, compliance/regulatory, liquidity,
and reputation.

Oversight of our information technology and information security programs,
including cybersecurity.
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The Board has adopted written charters for the Audit Committee, the Compensation and Benefits Committee, the Corporate Governance and
Nominating Committee, the Risk Committee, and the Technology and Cybersecurity Committee. All of these charters are available at
investor.frostbank.com or in print to any shareholder making a request by contacting the Corporate Secretary, at 111 West Houston Street, San
Antonio, Texas 78205.

As described in more detail below under "Corporate Governance Matters—Director Independence," the Board has determined that each
member of the Audit Committee, the Compensation and Benefits Committee, and the Corporate Governance and Nominating Committee is
independent within the meaning of the rules of the New York Stock Exchange, Inc. ("NYSE"). The Board has also determined that each member
of the Audit Committee is independent within the meaning of the rules of the SEC. In addition, the Board has determined that each member of
the Audit Committee is "financially literate" and that at least one member of the Audit Committee has "accounting or related financial
management expertise," in each case within the meaning of the NYSE's rules. The Board has also determined that Ms. Comparin and
Messrs. Haemisegger and Rummel are "audit committee financial experts" within the meaning of the SEC's rules.

Leadership Structure

As provided in our Corporate Governance Guidelines, our Board selects its Chairman, Lead Director, and CEO in a way that it considers to be in
the best interests of Cullen/Frost. The Board does not have a policy on whether the role of Chairman and CEO should be separate or combined,
but believes that the most effective leadership structure for us is to combine these responsibilities. This structure avoids the potential confusion
and conflict over who is leading the Company, both within the Company and when dealing with investors, customers and counterparties, and the
duplication of efforts that can result from the roles being separated. The Board also believes that combining these roles in one person enhances
accountability for our performance. Furthermore, as we have traditionally combined these roles, separating them could cause significant
disruption in oversight and lines of reporting.

Powers and Duties of our Lead Director

* Provides independent leadership * Leads the annual CEO evaluation

» Serves as an advisor to the Chairman * Presides at executive sessions of the independent directors

« Engages with other directors as needed in between Board * Provides guidance to the Chairman on Board composition and
and Committee meetings refreshment

+  Oversight of the Board's governance processes, including Board
evaluations, succession planning, and other governance-related
matters

* Presides at any Board meeting at which the Chairman is not
present

* Reviews the agenda, schedule, and materials for each Board
meeting in advance
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Risk Oversight
Board of Directors

The Board is responsible for overseeing the strategy and operations of the Company, including risk oversight. The Board interacts on
a regular basis with executive officers from both the control and line of business sides of the Company. Furthermore, members of the
Board of Cullen/Frost also serve as members of the Board of Frost Bank (including corresponding committees thereof), and as such
receive regular reports on the operations of Frost Bank. It is through these various channels that the Board receives the necessary
information to oversee the Company’s risk management. The Boards of Cullen/Frost and Frost Bank, and their relevant committees,
typically meet in joint session.

[}

Risk Committee | | Audit Committee

Primary responsibility for oversight of our risk management Oversight of risks related to:
policies including:

» Financial reporting, including internal controls
»  Oversight of compliance with all applicable

regulatory obligations under federal and state +  Legal matters
banking laws, rules, and regulations

. L * Qualifications of the independent auditors
»  Oversight of our enterprise risk management

framework +  Compliance with legal and regulatory

. o L requirements that may have an effect on the
» Oversight of liquidity, credit, interest rate, and financial statements

operational risks

Compensation and Benefits Committee | | Corporate Governance and Nominating Committee
Oversight of risks related to: Oversight of risks related to:
*  Our compensation and benefits programs and » Corporate governance policies and practices
practices

» Director succession and refreshment
* Human capital management

. ] *  Our sustainability program
+  Executive succession

Technology and Cybersecurity Committee

Oversight of risks related to technology, information security, and third party risks, including cybersecurity and disaster recovery
capabilities.

|

Role of Management

While the Board and its Committees oversee risk management, the Company's senior management is responsible for setting and
executing strategy, business operations, as well as identifying, assessing, and mitigating risk on a day-to-day basis. The Company's
senior management regularly report to the Board and its Committees on various risks and opportunities facing our business. Our
management team also periodically reviews with the Board specific risk analyses, such as sensitivity and scenario analyses.
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Cybersecurity Risk Management and Oversight

Cybersecurity is a critical component of our enterprise risk management program. The objective and intended design of our cybersecurity
program is to reduce the likelihood and severity of cybersecurity incidents and to protect and preserve the confidentiality, integrity, and
availability of our information systems and our customers' information.

As part of its ultimate oversight of our cybersecurity program, our Board has delegated relevant responsibilities to certain management
committees as further discussed below, and has delegated to the Technology and Cybersecurity Committee principal responsibility for
overseeing our information security and technology programs, including management’s actions to identify, assess, mitigate, and remediate
material cyber issues and risks. At least one member of the Technology and Cybersecurity Committee must be experienced in information
security and technology risk. John T. Engates, the Chair of the Technology and Cybersecurity Committee has significant experience serving
as the chief technology officer of multiple technology companies and Cynthia Comparin, a current member of the Technology and
Cybersecurity Committee, holds a certificate of Systemic Cyber Risk Governance for Corporate Directors. Our Chief Information Security
Officer ("CISO") and our Chief Information Officer ("CIO") provide quarterly reports to the Technology and Cybersecurity Committee
regarding information security and technology programs, key enterprise cyber initiatives, and significant cybersecurity and privacy incidents.
The Technology and Cybersecurity Committee reviews and approves our information security and technology budgets and strategies
annually. Additionally, the Risk Committee reviews our cybersecurity risk profile on a quarterly basis. The Technology and Cybersecurity
Committee and Risk Committee of our Board each provide a report of their activities to the full Board at each Board meeting.

Our CISO is part of the risk management function, reporting directly to the Chief Risk Officer, who in turn, reports directly to our CEO. Our
CISO is accountable for managing our enterprise information security department and delivering our information security program. Various
management committees approved by the Board, including the Information Technology Risk Committee and the Information Security
Oversight Committee, provide oversight and governance of the information security program and the technology program. These
committees generally meet monthly and summaries of key issues discussed and actions taken are provided to the Technology and
Cybersecurity Committee.

We structure our information security program around the National Institute of Standards and Technology ("NIST") Cybersecurity
Framework, regulatory guidance, and other industry standards. In addition, we leverage certain industry and government associations,
third-party benchmarking, audits, and threat intelligence feeds to promote program effectiveness. Our CISO and CIO, along with key
members of their teams, regularly collaborate with peer banks, industry groups, and policymakers.

We employ an in-depth, layered, defensive strategy that embraces a "security by design" philosophy when designing new products,
services, and technology. We leverage people, processes, and technology to manage and maintain cybersecurity controls. We employ a
variety of preventative and detective tools designed to monitor, block, and provide alerts regarding suspicious activity, as well as to report
on any suspected advanced persistent threats.

We have established processes and systems to mitigate cyber risk, including regular education and training, preparedness simulations and
tabletop exercises, and recovery and resilience tests. Our processes, systems, and controls are reviewed periodically by internal and
external auditors and independent external partners to assess design and operating effectiveness. We also maintain information security
risk insurance coverage.

We maintain a third-party risk management program designed to identify, assess, and manage risks associated with external services
providers and our supply chain. We also maintain an Incident Response Plan that provides a documented framework for responding to
actual or potential cybersecurity incidents, including timely notification to the Technology and Cybersecurity Committee, as well as external
agencies. The Incident Response Plan facilitates coordination across multiple parts of the organization and is tested at least annually. While
we have experienced cybersecurity incidents in the past, to date, such incidents and the risks from cybersecurity threats have not materially
affected our Company.

Cybersecurity poses a significant risk to us and third parties with which we interact, including our vendors and customers. For more information
regarding cybersecurity risk, see Items 1A. Risk Factors and Item 1C. Cybersecurity in our Annual Report on Form 10-K for the year ended
December 31, 2025.
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Oversight of Compliance and Ethical Conduct

Our Board through its oversight obligations and our executive management team work toaether to comply with laws and requlations, as well as
to provide guidance for sound decision-making and accountability. We are committed to maintaining the core values of our Company, as well as
high ethical standards which are integral to running a sound, successful, and sustainable business. We do what is right even when it is not easy.
We apply this standard in all our relationships: with each other, our customers, our shareholders, our communities and our external partners.

Our Risk Committee provides oversight for our compliance functions and regularly receives compliance risk updates including reports on bank
compliance risk, fiduciary compliance risk, and anti-money laundering compliance risk as well as complaint trends. The Risk Committee also
reviews and approves certain policies related to the compliance function on an annual basis. Our Audit Committee oversees the establishment of
our procedures for the receipt, retention and treatment of complaints related to accounting and financial processes and reporting, internal
controls, and auditing matters, including procedures for the confidential, anonymous submission of concerns regarding those matters. Our
Compensation and Benefits Committee annually reviews the Code of Business Conduct and Ethics, as well as the Employee Standards of
Conduct Policy, which is intended to supplement the Code of Business Conduct and Ethics and includes principles and procedures on policies
such as the treatment of confidential information, fair dealing, conflicts of interest, anti-bribery and anti-corruption, and anti-money laundering.

Shareholder Engagement

We regularly engage with our shareholders and other stakeholders on a year-round basis. We greatly value the insights of our shareholders and
seek to engage in meaningful dialogue by soliciting input on topics of interest for discussion. In 2025, we reached out to many of our largest
institutional shareholders to hold formal discussions with them to provide updates on our key priority initiatives and to better understand their
views on key topics.

Who We Met with in Fiscal Year 2025

We offered to meet with shareholders representing
approximately

66% 30%

of shares outstanding

We met with 146 investors representing approximately

of shares outstanding

Our Primary Engagement Team What We Discussed
+ CEO + Corporate Strategy
« CFO + Financial and Operating Performance
* Investor Relations Officer * Risk Management

» Corporate Governance
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Director Refreshment and Board Evaluation Process

The Corporate Governance and Nominating Committee identifies and recommends new directors using the following process:

Evaluation of Board
Composition

The Corporate Governance and Nominating Committee evaluates the Board composition regularly and
identifies skills, experience, and capabilities desirable for new directors in light of our business and strategy.

Determine Candidate
Pool

In identifying director candidates, the Corporate Governance and Nominating Committee may seek input
from management and from current members of the Board. The Corporate Governance Committee will also
consider candidates recommended by shareholders.

Review
Recommendations

In evaluating director candidates, the Corporate Governance and Nominating Committee initially considers
the Board's need for additional or replacement directors. It also considers the criteria approved by the
Board and set forth in our Corporate Governance Guidelines, which include, among other things:

* The candidate's personal qualities (in light of our core values and mission statement);

* Accomplishments and reputation in the business community;

» The fit of the candidate's skills and personality with those of other directors and candidates;
* The ability of the candidate to commit adequate time to Board and committee matters; and

* The candidate's contribution to the Board’s overall mix of viewpoints, background, experience and
other attributes.

The objective is to maintain a Board that is effective, collegial and responsive to our needs. In addition,
considerable emphasis is also given to our mission statement and core values, statutory and regulatory
requirements, and the Board’s goal of having a majority of independent directors.

Make
Recommendations to
the Board

In considering whether candidates satisfy the criteria described above, the Committee initially utilizes the
information it receives with any recommendation and other information it otherwise possesses. If it
determines, in consultation with other Board members, including the Chairman, that more information is
needed, such information will be sought, including by conducting interviews.

Outcome

In April 2025, one new independent director joined our Board with significant information technology and
cvbersecurity expertise. In Januarvy 2026, two new independent directors ioined our Board with sianificant
experience with financial matters and managing risk as well as knowledge of the communities in which we
serve.

Onboarding

We conduct a comprehensive onboarding process to ensure that each new director has a full
understanding of the business and to allow the director to make meaningful contributions quickly, which
includes a combination of one-on-one sessions with management, written materials, and training.
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Board Evaluation

Board and committee evaluations play a critical role in ensuring the effectiveness of our Board. The evaluation process is led by our Lead

Director.
] Each year, our Corporate Governance and Nominating Committee reviews and agrees on the
Determine Format evaluation process.
. For 2025, the Lead Director conducted individual interviews with each director based on the topics laid
Conduct Evaluation out below.

Review Feedback in

Executive Sessions with the Chairman and CEO separately.

The findings are reviewed by the Lead Director in an executive session of the Board meeting as well as

Results requiring additional consideration are addressed at subsequent Board and committee meetings
Respond to Director Input and reported back to the full Board, where appropriate.

Topics considered during the Board and committee evaluations include:

. Board culture . Strategic oversight
. Board skills and experience . Committee responsibilities
. Director refreshment . Board meeting mechanics
. Risk oversight . Crisis management

2025 Director Compensation

Director Compensation Table

Fees Earned

or Paid in

Cash

Name® ($)@
Hope Andrade 100,000
Chris M. Avery 98,750
Anthony R. Chase 102,500
Cynthia J. Comparin 110,000
Samuel G. Dawson 107,500
Crawford H. Edwards 100,000
John T. Engates 63,334
David J. Haemisegger 100,000
Charles W. Matthews 190,000
Joseph A. Pierce 107,500
Linda B. Rutherford 107,500
Jack Willome 102,500

Stock
Awards

($)®
85,023
85,023
85,023
85,023
85,023
85,023
85,023
85,023
85,023
85,023
85,023
85,023

Total
($)

185,023
183,773
187,523
195,023
192,523
185,023
148,357
185,023
275,023
192,523
192,523
187,523

M

)
®)

Mr. Engates joined the Board on April 30, 2025 and Mr. Rummel and Mrs. Shields joined the Board on January 28, 2026. Mr. Green is not included in this table because he is
an executive officer of the Company and receives no compensation for his service as a director. For further information on the compensation paid to Mr. Green, as well as his

holdings of stock awards, see the Compensation Discussion and Analysis section in this proxy statement.

Amounts shown as Fees Earned or Paid in Cash represent fees paid for serving on the Boards of Directors of both Cullen/Frost and Frost Bank.

Amounts shown represent the grant date fair value of deferred stock units granted to the non-employee directors determined in accordance with Financial Accounting
Standards Board Accounting Standards Codification (FASB ASC) Topic 718. On April 30, 2025, each non-employee director was granted 730 deferred stock units. The closing

price of our stock on that day was $116.47.
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The following information indicates the aggregate number of deferred stock units previously awarded and outstanding for the directors as of
December 31, 2025:

Deferred Stock Units Outstandi(ntg

Name

Hope Andrade 1,457
Chris M. Avery 6,553
Anthony R. Chase 4,370
Cynthia J. Comparin 4,954
Samuel G. Dawson 5,921
Crawford H. Edwards 10,839
John T. Engates 730
David J. Haemisegger 10,294
Charles W. Matthews 9,133
Joseph A. Pierce 2,230
Linda B. Rutherford 2,828
Jack Willome 2,230

Non-employee directors receive an annual cash retainer as well as cash retainer fees for service on Committees either as a committee chair or a
committee member. In addition, non-employee directors receive an annual equity grant in the form of deferred stock units. The deferred stock
units are fully vested upon grant and entitle the holders to receive equivalent dividend payments at the time such dividends are declared on our
common stock. Each deferred stock unit held by a non-employee director is settled in one share of our common stock upon retirement from the
Board.

The Compensation and Benefits Committee (the "Committee") has the authority to review and make recommendations to the Board with respect
to the components and amount of Board compensation. Annually, the Committee directs its compensation consultant to provide an independent
assessment of the Board's compensation program. The consultant analyzes and compares our Board compensation program against the same
peer group used to benchmark executive officer compensation. The Committee targets total Board compensation levels at a competitive range
of peer group total Board compensation. The Committee considers total aggregate Board compensation and other factors when making
recommendations to the Board for approval. As a result of this review, the Committee made the following changes to director compensation
effective April 29, 2026:

sIncrease the annual cash retainer from $75,000 to $80,000;

Increase the annual equity grant from $85,000 to $90,000;

sIncrease the Corporate Governance and Nominating Committee member retainer from $7,500 to $10,000; and
sIncrease the Lead Director retainer from $40,000 to $45,000.

The following is the 2026 compensation structure for non-employee directors effective April 29, 2026:

Fees ($)
Annual Retainer:
Annual Cash Retainer 80,000
Lead Director Retainer 45,000

Committee Retainer Fees:

Audit Chair 30,000
Audit Member 15,000
Compensation and Benefits Chair 20,000
Compensation and Benefits Member 10,000
Corporate Governance and Nominating Chair 20,000
Corporate Governance and Nominating Member 10,000
Risk Chair 20,000
Risk Member 10,000
Technology and Cybersecurity Chair 10,000
Technology and Cybersecurity Member 5,000

Equity Grant:
Deferred Stock Units Target Value 90,000
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ELECTION OF DIRECTORS
(Item 1 On Proxy Card)

Set forth below are each of the director nominees for the Annual Meeting. The nominees listed below have been nominated to serve for a one-
year term expiring in 2027. If any nominee is unable to serve, the individuals named as proxies on the enclosed proxy card will vote the shares
to elect the remaining nominees and any substitute nominee or nominees designated by the Board. There are no arrangements or
understandings between any director nominee of the Company and any other person regarding such nominee's election.

HOPE ANDRADE

PARTNER Committee Membership:

GO RIO SAN ANTONIO RIVER CRUISES

Age: 75 Audit
Director Since: 2024 Risk
Independent

Qualifications:

Significant experience in the operation and marketing of a small business as well as extensive leadership in governmental and regulatory
matters and knowledge of the communities that we serve.

Biographical Information:

Ms. Andrade is a partner with Go Rio San Antonio River Cruises and is the co-founder and partner of Andrade-Van de Putte & Associates which is
a bipartisan consulting firm focused on bridging the gap between government entities and the business community. She is also the CEO and
President of Alamo Trust which oversees the daily operations at the Alamo. She served as Texas' 107th Secretary of State from 2008 to 2012 as
well as the Commissioner Representing Employers for the Texas Workforce Commission from 2013 to 2015 and the Commissioner and Chair of
the Texas Department of Transportation from 2003 to 2008.

Ms. Andrade is a board member of the Alamo Trust, the Great Springs Project, and the Southwest Research Institute. She is also an investor and
on the board of Missions Baseball Club.

ANTHONY ("TONY") R. CHASE
FORMER CHAIRMAN AND CEO Committee Membership:
CHASESOURCE, LP

Age: 71 Compensation and Benefits
Director Since: 2020 Corporate Governance and Nominating
Independent Risk

Qualifications:
Considerable experience in corporate governance, banking, regulatory, and real estate matters.

Biographical Information:

Mr. Anthony R. Chase is the former Chairman and CEO of ChaseSource, LP, a staffing, facilities management, and real estate development firm.
Mr. Chase has started and sold multiple ventures including, Chase Radio Partners, Cricket Wireless, a nationwide cell phone service provider that
he started together with Qualcomm in 1993 and ChaseCom, a company that built and operated call centers in the United States and India which
he sold to AT&T Corporation in 2007. He is also a principal owner of the Marriott Hotel at George Bush Intercontinental Airport in Houston and the
Principal Auto Toyota dealership in greater Memphis, TN.

Mr. Chase serves on several non-profit boards in Houston: Greater Houston Partnership, Texas Medical Center, MD Anderson Board of Visitors,
and the Greater Houston Community Foundation. Mr. Chase previously served as Deputy Chairman of the Federal Reserve Bank of Dallas and
the Chairman of the Greater Houston Partnership. He is also a member of the Council on Foreign Relations. Mr. Chase serves on the boards of
LyondellBasell Industries N.V., Nabors Industries Ltd., and National Energy Services Reunited Corp. He previously served on the Boards of Par
Pacific(:: Holdings, Inc. until 2024 and Heritage Crystal Clean, Inc. until 2022. Mr. Chase is a Professor of Law Emeritus at the University of Houston
Law Center.
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CYNTHIA J. COMPARIN

FOUNDER AND FORMER CEO Committee Membership:

ANIMATO TECHNOLOGIES CORP.

Age: 67 Audit
Director Since: 2018 Technology and Cybersecurity
Independent

Qualifications:

Considerable leadership experience as a former CEO and as a board member, knowledge and experience in the technology industry, including
cybersecurity and extending technology to customers, as well as knowledge of the communities we serve.

Biographical Information:

Ms. Cynthia J. Comparin is the founder and retired CEO of Animato Technologies Corp., a private company providing business and technology
solutions to enterprise clients. She held various senior executive positions in multibillion-dollar global technology corporations throughout her
career.

Prior to establishing Animato, Ms. Comparin created and was president of Alltel's Enterprise Network Services Division, providing consulting,
integration, and operations services to worldwide customers. Before Alltel, Ms. Comparin was Vice President and General Manager for Nortel's
Network Transformation Services Division, general manager of Latin America for Recognition International, a global technology company, and
spent 10 years in various U.S.-based and international management positions at EDS, which was later acquired by HP.

Ms. Comparin is an independent director of Universal Display Corporation, where she is the Chair of the Audit/Cybersecurity Committee and a
member of the Nominating & Governance Committee and Environmental & Social Governance Committee. She is a National Association for
Corporate Directors fellow and Board member of Latino Corporate Directors Association. Ms. Comparin also holds a certificate of Systemic
Cyber Risk Governance for Corporate Directors and is one of the Company's Audit Committee financial experts.

SAMUEL G. DAWSON

CEO Committee Membership:
PAPE-DAWSON

Age: 65 Audit
Director Since: 2017 Compensation and Benefits

Independent Corporate Governance and Nominating

il

Qualifications:

Significant experience in business operations and management skills, familiarity with issues related to human resources, as well as knowledge
of the communities we serve.

Biographical Information:

Mr. Samuel G. Dawson is the Chief Executive Officer, director, and co-owner of Pape-Dawson, an industry-leading provider of civil
engineering, surveying, planning, and landscape architecture services. Mr. Dawson is a recognized corporate and civic leader, philanthropist,
engineer, and visionary. Under his guidance, Pape-Dawson has evolved from a Texas-based civil engineering firm to a national team of
multidisciplinary professionals. Mr. Dawson graduated from The University of Texas at Austin with a B.S. in Civil Engineering.

Mr. Dawson is the past Chairman of the Chancellor’s Council Executive Committee of the UT System and is currently a board member at the
Southwest Research Institute, one of the oldest and largest independent, non-profit, research and development organizations in the country.
He also serves on the boards of Haven for Hope and The Tobin Center for the Performing Arts.
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CRAWFORD H. EDWARDS

PRESIDENT Committee Membership:

CASSCO DEVELOPMENT CO.

Age: 67 Risk
Director Since: 2005 Technology and Cybersecurity
Independent

Qualifications:
Extensive experience in business operations, management, and real estate, as well as knowledge of the communities we serve.

Biographical Information:

Mr. Crawford H. Edwards is President of Cassco Development Co., Inc. A native of Fort Worth, Mr. Edwards is the fifth generation of his family
involved in managing his family’s ranching business. Since 2005, he has been engaged in the investing in and managing of commercial real
estate. After graduating with a bachelor of general studies degree from Texas Christian University and the TCU Ranch Management program,
he worked as a petroleum landman in Midland, Texas.

Mr. Edwards serves on the board of directors of the following organizations: Texas and Southwestern Cattle Raisers Association, the
Southwestern Exposition Livestock Show, and the National Finance Credit Corporation. He is a past board member of All Saints Episcopal
School, Big Brothers Big Sisters, North Texas Community Foundation, and Visit Fort Worth.

JOHN T. ENGATES

FORMER FIELD CHIEF TECHNOLOGY OFFICER | Committee Membership:
CLOUDFLARE, INC.

Age: 54 Risk
Director Since: 2025 Technology and Cybersecurity
Independent

Qualifications:

Extensive experience in information technology, including cybersecurity and cloud technology, as well as knowledge of the communities we
serve.

Biographical Information:

Mr. Engates served as the Vice President and Field Chief Technology Officer at Cloudflare, Inc. from 2021 to July 2025 where he founded and
led the company's Field CTO organization, advising global enterprises and public sector institutions on cybersecurity, digital transformation,
and emerging technologies including Al and quantum readiness. Prior to Cloudflare, he was the Client Chief Technology Officer at NTT Global
Networks from 2018 to 2020 and the Global Chief Technology Officer for Rackspace from 2002 to 2018. He holds a Bachelor of Business
Administration from the University of Texas San Antonio.

Mr. Engates is a founding member of the UTSA College of Sciences Advancement Council and is the President of the San Antonio Chapter of
the Society for Information Management (SIM). He also currently serves as a director of James Avery Craftsman, Inc.
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PHILLIP D. GREEN

CHAIRMAN AND CEO Committee Membership:

CULLEN/FROST AND FROST BANK

Age: 71 Executive

Director Since: 2016 Risk

Qualifications:

Over 45 years of financial services experience at Cullen/Frost, including significant leadership experience and critical insight on Cullen/Frost's
business and operations, as well as knowledge of the communities we serve.

Biographical Information:

Mr. Phillip D. Green serves as Chairman and Chief Executive Officer of Cullen/Frost Bankers, Inc., and Frost Bank. Mr. Green joined the
Cullen/Frost organization in July 1980 and served in a number of managerial positions in the Company’s financial division before being named
Chief Financial Officer in 1995, a position he held until 2015 when he was named President of Cullen/Frost. He became Chairman and CEO in
2016.

During Mr. Green'’s tenure at Frost, the Company has become one of the nation’s 50 largest banks and has increased its common stock dividend for
30 consecutive years. Mr. Green launched a significant multi-year expansion of the Company's physical locations in major Texas markets
representing a significant commitment to organic growth. At the same time, Frost has won numerous accolades for excellence and customer
service, receiving the highest ranking in customer satisfaction in Texas in the J.D. Power U.S. Retail Banking Satisfaction Study for 16 consecutive
years, and earning the most Greenwich Excellence Awards for service to business clients among banks nationwide for eight consecutive years.
Frost has also ranked highly in the American Banker/Reputation Institute Survey of Bank Reputations and Forbes magazine’s list of America’s 100
Best Banks.

Mr. Green serves as the Vice Chairman of the Board of Directors of the Southwest Research Institute and chairs the Investment Committee. He
serves on the University of Texas at Austin Chancellor’s Council Executive Committee, McCombs School of Business Advisory Council, and the
McCombs Scholars Program committee. Mr. Green and his wife, Sandy, are members of the McCombs School of Business Cornerstone Society and
he was inducted into the McCombs School of Business Hall of Fame in November of 2023. Mr. Green is on the Board of Directors of The Tobin
Center for the Performing Arts, where he has served as board chair and is a past chair of the Greater San Antonio Chamber of Commerce. He is
currently serving on the Federal Reserve Board’s Federal Advisory Council serving the Fed’s 11th District.

Mr. Green graduated with honors from the University of Texas at Austin in 1977, earning a bachelor’s degree in accounting. Prior to joining Frost, he
spent three years in public accounting with Ernst & Ernst. Mr. Green and his wife, Sandy, have been married for 49 years and have six grown
children.

DAVID J. HAEMISEGGER

PRESIDENT Committee Membership:

NORTHPARK MANAGEMENT COMPANY

Age: 72 Audit
Director Since: 2008 Risk
A Independent

Qualifications:
Experience in banking, business operations, and real estate, as well as knowledge of the communities we serve.

Biographical Information:

Mr. David J. Haemisegger is President of the NorthPark Management Company, which manages NorthPark Center, a major shopping mall in
Dallas, Texas. After graduating with a B.A. degree from Princeton University in his native New Jersey, he earned an MBA degree from the Wharton
School at the University of Pennsylvania. He was President and Chief Operating Officer of the Raymond D. Nasher Company until 1995, when he
became President of NorthPark Management Company. Mr. Haemisegger is Chairman of the Board of Trustees at both the Nasher Foundation and
the Nasher Sculpture Center.

Mr. Haemisegger is a member of the Princeton University Art Museum Advisory Council, the Duke University Art Museum Board of Advisors, the
Dallas Museum of Art Board of Trustees, and the Director's Council of the Harvard Art Museums. Mr. Haemisegger is a former member of the board
of directors and the Audit, Loan and Executive Committees of NorthPark National Bank.



CULLEN/FROST BANKERS, INC. I 2026 PROXY STATEMENT PAGE 20



CHARLES W. MATTHEWS

FORMER GENERAL COUNSEL Committee Membership:
EXXON MOBIL CORPORATION

Audit
Age: 81 Compensation and Benefits
Director Since: 2010 Corporate Governance and Nominating
Lead Independent Director Executive

Risk

Technology and Cybersecurity

Qualifications:

Experience in corporate governance, regulatory compliance, and in-depth knowledge of the opportunities and challenges facing energy
companies, as well as knowledge of the communities we serve.

Biographical Information:

Mr. Charles W. Matthews, formerly General Counsel of Exxon Mobil Corporation, spent his entire career at Exxon, the world’s largest energy
company. A native of Houston, he graduated from The University of Texas at Austin with a B.A. degree in government. He also earned a J.D.
degree from the University of Houston and joined Humble Oil, now known as Exxon-Mobil, upon graduation. He rose in the law department to
become Vice President and General Counsel of Exxon Mobil. He was responsible for coordinating the legal and regulatory efforts to facilitate
the merger between Exxon Corporation and Mobil Corporation. As General Counsel, Mr. Matthews oversaw the company's law department,
consisting of more than 460 lawyers with offices in 40 countries.

He is a former member of the advisory board and past Chairman of the University of Houston Law Foundation. Mr. Matthews is also past
Chairman and past President of the University of Texas Ex-Students Association and past-member of the Texas Exes Scholarship Foundation
and member of the Board of the University of Texas Foundation. Within the last five years, he served on the board of Trinity Industries Inc. Mr.
Matthews is past Chairman of Texas Cultural Trust where he continues to serve on the Board.

JOSEPH A. PIERCE

SENIOR VICE PRESIDENT AND GENERAL
COUNSEL Committee Membership:

AMB SPORTS & ENTERTAINMENT

Age: 57 Audit
Director Since: 2022 Compensation and Benefits
Independent Corporate Governance and Nominating

Qualifications:
Experience working in the financial services industry as well as risk management, legal, and marketing expertise.

Biographical Information:

Mr. Joseph A. Pierce has served as the Senior Vice President and General Counsel for AMB Sports & Entertainment since December 2020.
He previously served as the Senior Vice President and Chief Legal Officer of the Charlotte Hornets from October 2019 to December 2020 and
the Vice President and General Counsel from October 2014 until October 2019. Prior to joining the Hornets organization, Mr. Pierce was
Senior Vice President and Associate General Counsel of Global Marketing and Corporate Affairs at Bank of America.

Mr. Pierce is a native San Antonian and holds a Bachelor of Science degree in finance from Georgetown University and dual Juris Doctorate
and Master of Business Administration degrees from the University of Pennsylvania Law School and the Wharton School of Business. Mr.
Pierce currently serves as a member of the Board of Directors of Enterprise Mobility.
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JEFFREY M. RUMMEL

FORMER SAN ANTONIO OFFICE MANAGING

PARTNER Committee Membership:
ERNST & YOUNG

Age: 60 Audit

Director Since: January 2026 Risk

Independent

Qualifications:
Significant experience auditing and overseeing risk of large, complex financial institutions and knowledge of the communities that we serve.

Biographical Information:

Mr. Jeffrey M. Rummel served as the San Antonio Office Managing Partner of Ernst & Young (“EY”) from 2020 to June 2025. He served as the
lead audit partner on a number of publicly traded companies in the financial services sector as well as various leadership roles at EY for over
37 years. Mr. Rummel's leadership roles included Market Segment Leader of the Southwest Region of Financial Services Office from 2015 to
2018. the BCM Southwest Regional Practice Leader from 2013 to 2015, and the Regional Bank Audit Practice Leader of the Southwest Region
from 2009 to 2013. Mr. Rummel has significant experience auditing and assessing risk at large complex financial institutions.

Mr. Rummel is a board member of the Alamo Bowl. Mr. Rummel holds a Bachelor's Degree from the University of Texas and is a retired
certified public accountant.

LINDA B. RUTHERFORD

FORMER CHIEF ADMINISTRATION OFFICER Committee Membership:
SOUTHWEST AIRLINES CO.

Age: 59 Audit
Director Since: 2022 Compensation and Benefits
Independent Corporate Governance and Nominating

Qualifications:

Significant business operations and management skills, familiarity with issues related to human capital management, organizational culture,
and technology, as well as knowledge of the communities we serve.

Biographical Information:

Ms. Rutherford is an Executive Advisor and the former Chief Administration Officer at Dallas-based Southwest Airlines. the nation's laraest
airline in terms of domestic customer boardings. She is known for creating and leading powerful teams that equip, empower, and engage the
business to serve its people and customers. In her role as CAO, she provided executive leadership for Culture & Communications, Diversity,
Eauity. Inclusion & Belonaing, Internal Audit, People (Human Resources). Talent and Leadership Development, Total Rewards, Technoloay.
Southwest Airlines University, and Artificial Intelligence & Data Transformation. She has worked for Southwest since 1992 and held several
leadership positions, includina Chief Administration and Communications Officer, Executive Vice President People & Communications, Senior
Vice President & Chief Communications Officer. Vice President and Chief Communications Officer. and Vice President Communications and
Strateaic Outreach. Prior to joining Southwest, she began her career with Newsweek magazine in New York and was a journalist in the Dallas
area, including working for the Dallas Times Herald.

Ms. Rutherford serves on several local and national nonprofit and community outreach boards. She has a Bachelor of Arts degree in
journalism from Texas Tech University. She is married to Michael, and together they are proud parents to Allison and Matthew.
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MARSHA M. SHIELDS

CEO AND MANAGING PARTNER Committee Membership:
MCCOMBS ENTERPRISES

Age: 71 Audit
Director Since: January 2026 Risk
Independent

Qualifications:
Significant business operations and management skills as well as knowledge of the communities we serve.

Biographical Information:

Mrs. Marsha M. Shields is the CEO and Managing Partner of McCombs Enterprises and oversees the Red McCombs family’s core
businesses including Red McCombs Automotive Group, McCombs Energy Ltd. and McCombs Family Partners Ltd. She is also the President
and Director of the McCombs Foundation Inc.; a Trustee of the Texas Biomedical Research Institute; and a member of the Board of Visitors of
the University of Texas MD Anderson Cancer Center.

Mrs. Shields holds a Bachelor’'s Degree from Duke University and also completed an executive education program in accounting, finance, and
business management from the University of Texas at Austin.

JACK WILLOME

FORMER PRESIDENT Committee Membership:

ELLISON INDUSTRIES

Age: 79 Compensation and Benefits
Director Since: 2023 Corporate Governance and Nominating
Independent Risk

Qualifications:

Financial, accounting, and real estate experience as well as experience as a board member of other banks and knowledge of the
communities that we serve. Mr. Willome was instrumental in helping Frost produce our Frost philosophy in written form, known as the Frost
Blue Book.

Biographical Information:

Mr. Willome was the President of Ellison Industries, a leading home builder in San Antonio, from 1979 until the company's sale in 1996 and
prior to that was the Chief Financial Officer from 1975 to 1978. Mr. Willome is a consultant and facilitator, helping numerous organizations,
families and individuals develop clarity around strategy and governance. He previously served as a director on the boards of Texas
Commerce Bank-San Antonio, Guaranty Federal Bank, and GPM Life Insurance and is currently a director at James Avery Craftsman, Inc.

The Board recommends that you vote “FOR” each nominee.
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CORPORATE GOVERNANCE MATTERS

We believe that we have operated over the years with sound corporate governance practices that exemplify our commitment to integrity and to
protect both the interests of our shareholders and other constituencies that we serve. These practices include a majority independent Board,
regular meetings of non-management directors, and a sound and comprehensive Code of Business Conduct and Ethics, which obligates
directors and employees to adhere to the highest legal and ethical business practices.

Director Independence

The Board believes that a substantial majority of its members should be independent within the meaning of the NYSE rules. To this end, the
Board reviews annually the relevant facts and circumstances regarding relationships between directors and Cullen/Frost. The purpose of the
Board’s review is to determine whether any director has a material relationship with us (either directly or as a partner, shareholder or officer of an
organization that has a relationship with us). In connection with the Board's latest review, the Board determined that all of the director nominees,
except for Mr. Green, are independent within the meaning of the NYSE rules.

In making its independence determinations, the Board considers the NYSE rules, as well as the standards set forth below. The Board adopted
these standards pursuant to the NYSE rules to assist in making independence determinations. For purposes of the standards, the term
"Cullen/Frost Entity" means, collectively, Cullen/Frost and each of its subsidiaries.

Credit Relationships

A proposed or outstanding relationship that consists of an extension of credit by a Cullen/Frost Entity to a director or a person or entity that is
affiliated with, associated with or related to a director should not be deemed to be a material relationship adversely affecting such director’s
independence if it satisfies each of the following criteria:

« Itis not categorized as "classified" by the Cullen/Frost Entity or any regulatory authority that supervises the Cullen/Frost Entity.

» Itis made on terms and under circumstances, including credit standards, that are substantially similar to those prevailing at the time for
comparable relationships with other unrelated persons or entities and, if subject to the Federal Reserve Board's Regulation O (12 C.F.R.
Part 215), is made in accordance with Regulation O.

* In the event that it was not made, in the case of a proposed extension of credit, or it was terminated in the normal course of the
Cullen/Frost Entity's business, in the case of an outstanding extension of credit, the action would not reasonably be expected to have a
material adverse effect on the director or the business, results of operations, or financial condition of any person or entity related to such
director.

The Board determined that credit relationships with each of our independent directors satisfied these criteria.
Non-Credit Banking or Financial Products or Services Relationships

A proposed or outstanding relationship in which a director or a person or entity that is affiliated with, associated with or related to a director
procures non-credit banking or financial products or services from a Cullen/Frost Entity should not be deemed to be a material relationship
adversely affecting such director’s independence if it (i) has been or will be offered in the ordinary course of the Cullen/Frost Entity's business
and (ii) has been or will be offered on terms and under circumstances that were or are substantially similar to those prevailing at the time for
comparable non-credit banking or financial products or services provided by the Cullen/Frost Entity to other unrelated persons or entities. The
Board determined that non-credit banking or financial products or services relationships with each of our independent directors satisfied these
criteria.

Property or Services Relationships

A proposed or outstanding relationship in which a director or a person or entity that is affiliated with, associated with or related to a director
provides property or services to a Cullen/Frost Entity should not be deemed to be a material relationship adversely affecting such director’s
independence if the property or services (i) have been or will be procured in the ordinary course of the Cullen/Frost Entity’s business and

(ii) have been or will be procured on terms and under circumstances that were or are substantially similar to those that the Cullen/Frost Entity
would expect in procuring comparable property or services from other unrelated persons or entities.

The Board determined that the following property or services relationships satisfied these criteria:

(1) with respect to Mr. Edwards, lease arrangements involving amounts less than $120,000 between Cullen/Frost Entities and EG FNB, LLC, an
entity which Mr. Edwards has an ownership interest in;

(2) with respect to Ms. Rutherford, a corporate travel arrangement between Frost Bank and Southwest Airlines whereby employees of Frost
Bank can book travel with Southwest Airlines and earn enhanced travel rewards; and
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(3) with respect to Mr. Rummel, the Board considered that he does not receive any compensation, payments, or other benefits from Ernst &
Young.

For details regarding relationships involving amounts areater than $120,000 in which a director or a person or entity that is affiliated with,
associated with or related to a director has a direct or indirect material interest, see "Certain Transactions and Relationships" elsewhere in this
document.

Meetings of Non-Management Directors

Cullen/Frost's non-management directors meet in executive sessions without members of management present at each regularly scheduled
meeting of the Board. The Lead Director presides at the executive sessions. As discussed above under "General Information about the Board of
Directors—Leadership Structure," Mr. Matthews currently serves as the Lead Director.

Communications with Directors

The Board has established a mechanism for shareholders, employees, or other interested parties to communicate with the full Board of Directors
as a group, the non-management directors as a group or the presiding non-management Lead Director. All such communications, which can be
anonymous or confidential, should be addressed to the Board of Directors, the Non-Management Directors or the Lead Director (as applicable)
of Cullen/Frost Bankers, Inc., c/o Corporate Secretary, 111 West Houston Street, San Antonio, Texas 78205.

In addition, the Board has established a mechanism for employees and other interested parties that have concerns or complaints regarding
accounting, internal accounting controls or auditing matters to communicate them to the Audit Committee. Such concerns or complaints, which
can be anonymous and confidential, should be addressed to the Audit Committee of Cullen/Frost Bankers, Inc., c/o Corporate Secretary, 111
West Houston Street, San Antonio, Texas 78205. Our Code of Business Conduct and Ethics provides for whistleblower protection and prohibits
retaliation against employees who in good faith report potential violations.

Corporate Governance Guidelines

The Board has adopted Corporate Governance Guidelines that reaffirm our commitment to having strong corporate governance practices. The
Guidelines set forth, among other things, the policies of the Board with respect to Board composition, selection of directors, director orientation
and continuing training, executive sessions of non-management directors, director compensation and director responsibilities. The Corporate
Governance Guidelines are available on our website at investor.frostbank.com.

Code of Business Conduct and Ethics

The Board has adopted a Code of Business Conduct and Ethics for directors and employees (the "Code"), including our CEO, CFO, and
principal accounting officer. The Code addresses, among other things, honest and ethical conduct, accurate and timely financial reporting,
compliance with applicable laws, including anti-bribery, anti-corruption and anti-money laundering as well as accountability for adherence to the
Code and prompt internal reporting of violations of the Code. The Code provides for whistleblower protection and prohibits retaliation against any
director, officer or employee who in good faith reports a potential violation.

The Code is available on our website at investor.frostbank.com. We will disclose any amendments to or waivers from the Code that apply to our
CEO, CFO, and principal accounting officer by posting such information on our website at investor.frostbank.com.

Insider Trading Policies and Procedures

Our Board has adopted an Insider Trading Policy which governs the purchase, sale, and/or other dispositions of our securities by directors,
officers and employees, or by the Company itself. This policy has been designed to promote compliance with insider trading laws, rules and
regulations, and applicable NYSE listing standards. Among other things, our Insider Trading Policy provides that the following transactions are
prohibited for our directors and executive officers: (i) short-term trading involving our securities; (ii) short-selling our securities; (iii) transactions in
put options, call options or other derivative securities involving our securities; (iii) hedging or monetization transactions with respect to our
securities; and (iv) holding our securities in a margin account or otherwise pledging our securities as collateral for a loan. Our Insider Trading
Policy also provides guidelines on the adoption of Rule 10b5-1 trading plans by Board members, officers, and other employees of the Company
and its subsidiaries that are consistent with SEC requirements.
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CERTAIN TRANSACTIONS AND RELATIONSHIPS

Certain director nominees, executive officers, their immediate family members, and their affiliates were customers of, and had transactions with,
us and our subsidiaries in the ordinary course of business during 2025, and additional transactions may be expected to take place in the ordinary
course of business. Included in these transactions are banking, property and services transactions involving these related persons and Frost
Bank, all of which were made on substantially the same terms, including, in the case of loans and lending commitments, interest rates and
collateral, as those prevailing at the time for comparable transactions with persons not related to us and did not involve more than the normal
risk of collectability or present other unfavorable features.

The offices of the Clearfork Branch of Frost Bank in Fort Worth, Texas are leased on a long-term basis from Clearfork Retail Venture, LLC.
Mr. Edwards, a director of Cullen/Frost, owns a 1.56% direct interest and a 1.56% indirect interest in Clearfork Retail Venture, LLC. Durinag 2025,
lease pavments of $282,090 were made by Frost Bank to Clearfork Retail Venture, LLC. The lease payments payable in the future through the
end of the lease term total $432,870.

Mr. Samuel G. Dawson, a director of Cullen/Frost. is CEO of Pape-Dawson and he and his family members also own a 7.7% interest in Pape-
Dawson. During 2025, payments made to Pape-Dawson for engineering services provided to Frost Bank totaled $1,006,471. This amount
represents less than 2% of the consolidated total revenue of Pape-Dawson for fiscal year 2025.

Dr. Avery, a director of Cullen/Frost, is Chairman of James Avery Craftsman, Inc. and owns a 44% interest in James Avery Craftsman, Inc. along
with members of his family. During 2025, Frost Bank paid $217,767 to James Avery Craftsman, Inc. for service pins awarded to Frost Bank
employees.

Policies and Procedures for Review, Approval or Ratification of Related Party Transactions

The Board has adopted a written related party transaction policy. We regularly monitor our business dealings and those of our directors, director
nominees and executive officers to determine whether any existing or proposed transactions would constitute a related party transaction
requiring approval under this policy. In addition, our Code of Business Conduct and Ethics requires directors and executive officers to notify us of
any relationships or transactions that may present a conflict of interest, including those involving family members. Our directors and executive
officers are also required to complete a questionnaire on an annual basis designed to elicit information regarding any such related party
transactions.

When we become aware of a proposed or existing transaction with a related party, our General Counsel, in consultation with management, as
appropriate, determines whether the transaction would constitute a related party transaction requiring approval under this policy. If such a
determination is made, management and our General Counsel, determine whether, in their view, the transaction should be permitted, whether it
should be modified to avoid any potential conflict of interest, whether it should be terminated, or whether some other action should be taken.
Such action is then referred to our Corporate Governance and Nominating Committee at its next meeting (or earlier, if appropriate) for review
and final determination as it deems appropriate.

In determining whether to approve a related party transaction, the Corporate Governance and Nominating Committee will consider, among other
factors, the following:

*  Whether the terms of the transaction are fair to us and on the same basis as would apply if the transaction did not involve a related
party;

*  Whether there are business reasons for us to enter into the transaction;
*  Whether the transaction would impair the independence of an outside director; and

* Whether the transaction would present an improper conflict of interest for any related party, taking into account the size of the
transaction, the overall financial position of the related party, the direct or indirect nature of the related party’s interest in the transaction,
and the ongoing nature of any proposed relationship.

Any member of the Corporate Governance and Nominating Committee who has an interest in the transaction under discussion will abstain from
voting on the approval of the transaction, but may, if so requested by the Chairman of the Committee, participate in some or all of the
Committee’s discussions of the transaction.
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Executive Compensation and Related Information

Compensation and Benefits Committee Governance
Charter. The charter of the Compensation and Benefits Committee (the "Committee") is available on our website at investor.frostbank.com.

Scope of authority. The primary function of the Committee is to assist the Board in fulfilling its oversight responsibility with respect to:

« Establishing, in consultation with senior management, our general compensation philosophy, and overseeing the development of our
compensation and benefits programs;

« Overseeing the evaluation of our executive officers (executive officers are defined as the CEO and any direct reports to the CEO having
the officer title of Group Executive Vice President);

» Reviewing and approving the corporate goals and objectives relevant to the compensation of the CEO, evaluating the performance of
the CEO in light of those goals and objectives and setting the CEQ’s compensation level based on this evaluation;

* Making recommendations to the Board with respect to, and if appropriate under the circumstances, approving on behalf of the Board,
non-CEO executive officer compensation and any adoption of or amendment to a material compensation or benefit plan, including any
incentive compensation plan or equity based plan;

» Discharging any duties or responsibilities imposed on the Committee by any of our compensation or benefit plans;
« Providing oversight of regulatory compliance with respect to compensation matters;

* Reviewing and making recommendations to the Board with respect to the components and amount of Board compensation in relation to
other similarly situated companies. The Board retains the authority to set director compensation and to make changes to director
compensation;

*  Preparing any report or other disclosure required to be prepared by the Committee for inclusion in our annual proxy statement;
»  Providing oversight of the clawback policy including periodic review and if necessary recommendations to the Board for changes; and

* Preparing a summary of actions taken at each Committee meeting to be presented to the Board.

Delegation authority. Although the Committee approves the normal annual grant of equity to executive officers, it delegates authority to the
CEO to allocate a specified pool of equity compensation awards to address special needs as they arise.

Role of executive officers. After consulting with the Committee's compensation consultant and the Chief Human Resources Officer, the CEO
recommends to the Committee base salary, target incentive levels, actual incentive payments and long-term incentive grants for the other
executive officers. The Committee considers, discusses and modifies the CEO’s recommendations, as appropriate, and takes action on such
proposals. The CEO does not make recommendations to the Committee on his own pay levels. The Committee, in executive session and
without the CEO present, determines the pay levels for the CEO to be ratified by the Board.

Role of compensation consultants. The Committee retains Meridian Compensation Partners, LLC ("Meridian") to serve as its outside
independent compensation consultant.

Meridian’s role is to serve and assist the Committee in its review and oversight of executive and director compensation practices and to assist
the CEO and management in reviewing, assessing and developing recommendations for our executive compensation programs.

The nature and scope of services rendered by Meridian on the Committee’s behalf is described below:

. Review of competitive market pay analyses based primarily on peer group analysis, as needed, including executive compensation
benchmarking services, proxy data studies, Board of Director pay studies, dilution analyses, and market trends;

» Ongoing support with regard to the latest relevant regulatory, technical, and/or accounting considerations impacting compensation and
benefit programs;

+ Assistance with the redesign of any compensation or benefit programs, if desired/needed;
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» Preparation for and attendance at selected management, Committee, or Board of Director meetings; and
» Other miscellaneous requests that occur throughout the year.

The Committee did not direct Meridian to perform the above services in any particular manner or under any particular method. The Committee
has the final authority to hire and terminate its consultant, and the Committee evaluates the consultant annually.

In 2025, Meridian did not provide any services for the Committee or the Company outside of the compensation consulting services outlined
above.

During its January 2025 and 2026 meetings, the Committee reviewed the independence of Meridian as its consultant. Specifically, the
Committee took into account the six independence factors as adopted by the SEC in Rule 10C-1 under the Exchange Act and applicable NYSE
rules. The Committee determined that Meridian is an independent advisor to the Committee.

A representative from Meridian attended all of the regularly scheduled Committee meetings in 2025.

Compensation and Benefits Committee Interlocks and Insider Participation

During 2025, none of the members of the Committee was or had ever been one of our officers or employees. In addition, during 2025, none of
our executive officers served as a member of the Board of Directors or the compensation committee of any other entity that has one or more
executive officers serving on our Board or Committee. Some of the members of the Committee, and some of their associates, are current or past
customers of one or more of Cullen/Frost's subsidiaries and, since January 1, 2025, transactions between these persons and such subsidiaries
have occurred, including borrowings. In the opinion of management, all of the transactions have been in the ordinary course of business, have
had substantially the same terms, including interest rates and collateral, as those prevailing at the time for comparable transactions with persons
not related to the lender, and did not involve more than the normal risk of collectability or present other unfavorable features. Additional
transactions may take place in the future.

Compensation and Benefits Committee Report

The Committee reviewed and discussed the Compensation Discussion and Analysis with management. On the basis of such review and
discussions, the Committee recommended to the Board that the Compensation Discussion and Analysis be included in this proxy statement and
incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2025.

Charles W. Matthews, Committee Chair Joseph A. Pierce
Chris M. Avery Linda B. Rutherford
Anthony R. Chase Jack Willome

Samuel G. Dawson
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Compensation Discussion and Analysis

Named Executive Officers

This Compensation Discussion and Analysis is included to provide the material information necessary for our shareholders to understand the
objectives and policies of our compensation program for the CEO, the CFO, and the other three most highly compensated executive officers of
Cullen/Frost (collectively, the "Named Executive Officers" or "NEOs") and to describe how these policies were implemented for 2025
performance. The following executives are our Named Executive Officers for 2025.

Phillip D. Green Chairman of the Board and CEO of Cullen/Frost and Frost Bank

Daniel J. Geddes Group Executive Vice President and CFO of Cullen/Frost and Frost Bank

President, Group Executive Vice President and Chief Banking Officer of

Paul H. Bracher Cullen/Frost and Frost Bank

. Group Executive Vice President and Chief Consumer Banking and Technology
Jimmy Stead Officer of Cullen/Frost and Frost Bank

: Group Executive Vice President and General Counsel and Corporate Secretary of
Coolidge E. Rhodes, Jr. Cullen/Frost and Frost Bank

Executive Summary

We are a financial holding company, headquartered in San Antonio, Texas, with approximately 204 financial centers throughout Texas. As one of
the 50 largest U.S. banks, we provide a wide range of banking, investment and insurance services to businesses and individuals across Texas in
the Austin, Dallas, Fort Worth, Gulf Coast, Houston, Permian Basin, and San Antonio regions. Founded in 1868, we have helped clients with
their financial needs during three centuries. Over the years, we've grown significantly, but what hasn't changed is our commitment to our values
and to the relationships we've forged. We believe a key factor in our success is consistency—consistency in culture, philosophy and
management, as well as consistency in our executive pay philosophy.

We enjoy a strong history of sound and profitable performance. We believe everyone is significant at our Company and successful performance
occurs when everyone works together as a team with common goals. As a result, our executive compensation programs generally focus on total
company success. We believe in providing a "square deal" for our shareholders, customers and employees. Therefore, we generally target our
executive compensation to be in a competitive range of our peer group while taking into account various other factors, including market
conditions, Company performance, internal equity and individual experience levels, among other things. Because we believe Cullen/Frost is a
safe and sound place to do business, we strive to avoid excessive risk, and do not offer executive compensation
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programs that would encourage the taking of such risks. Further, we believe that the consistency and continuity of our management team serves
to enhance our conservative risk profile. The average tenure of our Named Executive Officers is in excess of 29 years. Finally, we structure our
executive compensation programs to align management and shareholder interests.

As we celebrate our 158th anniversary this year, we gratefully acknowledge that we enjoy a very rich history as a Company. We appreciate a
robust tradition of not only solid financial performance, but of strengthening and enhancing the communities we serve and making people’s lives
better. From the very beginning, we have been a values-driven company and we continue to operate our business guided by our core values of
integrity, caring and excellence. It is with pride and great anticipation that we carry this heritage and culture into our future.

Key 2025 Company Performance Outcomes

We achieved a very strong level of net income available to common shareholders of approximately $642 million for the fiscal year ended 2025.
This level of net income exceeded budgeted expectations by 22%.

2025 Net Income Achievement and Bonus Payout as a Percent of Target
150%

100%

50%

Earnings Bonus

W Target Actual

As a result of our strong performance and consistent with our pay-for-performance compensation philosophy, annual incentives paid to our
Named Executive Officers for 2025 performance were paid at 122% of target.

2025 Compensation Actions

During 2025, taking into account our strong financial performance, our management team’s
performance and demonstrated leadership in alignment with our culture, and to help ensure
our executive team’s compensation remains competitive with our peer group, the following
decisions were made concerning compensation of the Named Executive Officers.

We believe that our executive
compensation programs successfully
balance elements of fixed
compensation, short-term and

. i mati 0 ; . long-term incentives and benefit
Increases to base salary approximating 4.3% on average effective January 1, 2026; programs consistent with our core

values of integrity, caring and
. Annual incentive payments for 2025 performance paid in 2026 at 122% of target; and excellence.

. Long-term incentive award grants consisting of 25% performance stock units and 75%
restricted stock units.
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2025 Say On Pay Vote

The 2025 annual shareholders meeting was held on April 30, 2025. Our shareholders showed their approval of our executive pay programs with
over 96% of all votes cast being in favor of the executive pay programs. The Committee and the Board recognized this strong shareholder
support as an endorsement of the Committee’s approach to executive compensation philosophy, and programs. Accordingly, for 2025, the
Committee continued to administer the same conservative reward programs and to demonstrate the same consistent pay philosophies that have
been in place historically.

Objectives of the Compensation Program

Our compensation program is administered by the Committee. The objectives of the program are to:
* Reward current performance;
*  Motivate future performance;
* Enhance risk management;
*  Encourage teamwork;
¢ Reinforce commitment to our core values;
* Remain competitive as compared to the external marketplace;
* Maintain a position of internal equity among our executive management team;
« Effectively retain our executive management team; and

* Increase shareholder value by strategically aligning executive management and shareholder interests.

Design of the Total Compensation Program and Overview of Compensation Decisions Made in
2025

Pay Philosophy/Pay Determination Process

In general, it is our compensation philosophy to target total executive compensation for each of our executives to be in a competitive range of
our peer group (as described below). Actual compensation realized by executives is primarily based on the Company's performance. In addition
to external competitiveness, the Committee evaluates the following factors when making compensation decisions for executive officers:

« Performance (Company, area of responsibility, and individual);

* Internal equity;

» Experience;

»  Strategic importance;

« Technical implications such as tax, accounting and shareholder dilution; and
* Advice from our independent compensation consultant.

The Committee does not assign a specific weighting to these factors and may exercise its discretion when making compensation decisions for
Named Executive Officers.

When reviewing the components of the compensation program, the Committee, together with Mr. Green, the Chief Human Resources Officer,
and the Committee’s independent compensation consultant, work to help ensure the total package is competitive with the external marketplace
and remains balanced from an internal equity standpoint. However, the Committee believes that it is the total package that should be
competitive, and not necessarily the individual elements.

Mr. Green makes recommendations to the Committee on the pay levels of his direct reports (including the other NEOs) for the Committee’s
review and approval. The Committee reviews a total compensation tally sheet for Mr. Green annually. Management uses the tally sheet to inform
the Committee on Mr. Green’s total compensation and accumulated wealth from the Company’s equity and retirement benefit plans. Mr. Green
does not make recommendations to the Committee on his own pay levels. The Committee, in executive session and without Mr. Green present,
determines the pay levels for Mr. Green to be ratified by the Board.
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The Committee does not maintain a stated policy with regard to the allocation of cash and non-cash components of compensation. However, the
allocation of cash and non-cash compensation for each of the Named Executive Officers is reviewed by the Committee annually.

In general, the Committee does not take into account amounts realizable from prior compensation when making future pay decisions. However,
previous grant date amounts and values are considered, particularly when establishing long-term incentive award grant levels.

In light of the volatility in the U.S. financial markets and the concern over executive compensation among financial institutions, the Committee
has traditionally met at least annually with executive officers, including the Chief Risk Officer, along with the Committee's compensation
consultant, to discuss the risk profile of our compensation plans. For 2025, the Committee determined that the Company's total compensation
program, which balances fixed compensation (base salary and retirement benefits) and various forms of shorter- and longer-term incentive pay
(annual cash incentive and equity compensation), did not encourage excessive or unnecessary risks. See “Relation of Pay Practices to Risk
Management” for a further discussion on how we implement compensation policies and practices that are designed to support strong risk
management.

Benchmarking and Peer Companies

Under the direction of the Committee, the Company, together with Meridian, typically conducts an annual competitiveness review of base salary,
annual incentive pay, and long-term incentive pay. The competitiveness of other forms of pay is reviewed on a periodic basis, as determined by
the Committee.

During the 2025 review, the Committee continued to focus on the importance of refining the peer group to serve as true peer banks. In assessing
the peer group, the Committee continued to look at not only asset size, but also market capitalization and business focus. In addition, the
Committee believes there should be a limited set of larger aspirational peers included in the peer group.

In reviewing a range of banks of comparable size and scope and including aspirational peers, the Committee considered banks one-half times to
a range of four times of our asset size. Market capitalization was also considered as a secondary reference point in addition to asset size.

Following the Committee's review with Meridian, the Committee established a peer group of the following 29 companies in 2025 to make
compensation decisions for 2026. The peer group is largely comprised of the same peers as the prior year but with the addition of Bank OZK
and United Bankshares, Inc.. The final peer group is comprised of 25 peers and four aspirational peers. Cullen/Frost is at the 44th percentile of
this peer group in terms of asset size. Additionally, Cullen/Frost is at the 65th percentile for revenue and the 78th percentile for market cap.
External market data for the peer group was provided by Meridian.

Aspirational Peers:

Flagstar Bank KeyCorp
Huntington Bancshares Incorporated Regions Financial Corporation

Peers:

Associated Banc-Corp First Horizon Corporation
Bank OZK First Interstate Bancsystem, Inc.
Bank United, Inc. F.N.B. Corporation

UMB Financial Corporation
United Bankshares, Inc.
Valley National Bancorp

BOK Financial Corporation
Cadence Bank
Columbia Banking System, Inc.

Hancock Whitney Corporation
Old National Bancorp

Pinnacle Financial Partners, Inc.

Webster Financial Corporation
Western Alliance Bancorporation
Wintrust Financial Corporation

Comerica Incorporated
Commerce Bancshares, Inc.
East West Bancorp, Inc.

Prosperity Bancshares, Inc.
SouthState Corporation
Synovus Financial Corporation

Zions Bancorporation, NA

Market data is typically collected by Meridian from multiple published survey sources representing national financial institutions of a similar asset
size to us. The Committee believes that the combination of peer company data and survey data is appropriate in light of our external market for
business and executive talent. Accordingly, the Committee uses both of these sources when comparing our executive target aggregate
compensation to the external market. The Committee does not utilize any stated weighting of external market data relative to other factors to
determine compensation levels of the Named Executive Officers. Instead, the Committee, in consultation with Meridian evaluates the market
data, along with the other factors listed previously to determine the appropriate compensation levels of the Named Executive Officers on an
individual basis.
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Relation of Pay Practices to Risk Management

Key elements of our mission are to build long-term relationships based on safe, sound assets. In support of our mission, we have long adhered
to compensation policies and practices that are designed to support strong risk management.

We pay base salaries to our employees that are competitive and that represent a significant portion of his or her compensation and,
therefore, do not encourage excessive risk taking to increase compensation. We believe that we generally pay a greater share of total
compensation to our employees in base salary than do our competitors, which we believe is an effective risk management tool.

Annual cash-based incentive compensation, which represents a small percentage of our total revenue, is awarded to many employees
to encourage excellence in delivering value to our customers and sustained superior financial performance to our shareholders.

Because we are dedicated to relationship banking, incentives for business line employees typically emphasize such factors as the level
of client contact and success in meeting clients’ overall needs, as well as production volume.

Our employees as a group, through long-term equity-based awards and investment in our stock under the 401(k) Plan for Employees of
Cullen/Frost, are significant holders of our stock which further creates alignment with our shareholders’ interests.

As part of this risk review, the Committee has determined that our compensation policies and practices do not encourage excessive or
unnecessary risk-taking behaviors. The Committee, together with our Chief Human Resources Officer and Chief Risk Officer, regularly reviews
all incentive compensation plans, regardless of magnitude. Based on the structure of our Company’s longstanding compensation policies and
practices, the Committee believes that those compensation policies and practices are reasonably likely to not have a material adverse effect on

us.

Elements of Compensation: The 2025 Compensation Program Detail and Key 2026 Actions

To achieve executive compensation program objectives, compensation is provided to the Named Executive Officers in the following elements:

Base Salary

Base salary is an important element of executive compensation because it provides executives with a fixed amount of monthly income. Internal and
external equity, performance, experience, and other factors are considered when establishing base salary. The Committee does not assign a specific
weighting to these factors when making compensation decisions. Base salary chan?es are generally approved in October of each year and are
effective January 1st of the following year. No specific weighting is targeted for base salaries as a percentage of total compensation.

Annual Incentive Compensation

Annual incentive compensation is provided to Named Executive Officers to recognize
achievement of annual financial targets and is paid in accordance with the quantitative and
qualitative terms of the Annual Incentive Plan for the Chief Executive Officer and the
Executive Management Bonus Plan, which covers the other Named Executive Officers. This Annual
award is paid in the form of cash, following the completion of the performance year to which it Incentive
relates.

Compensation

30%
NEOs

Long-Term Incentive Compensation

Long-term incentive compensation in the form of equity-based awards is awarded to the
Named Executive Officers in an effort to align management and shareholder interests,
ensure our future performance, enhance stock ownership opportunities, and increase
shareholder value, in each case, over the longer term.

Long-Term
Incentive
Compensation
Our long-term incentive awards provide for a three-year performance period for performance 46%

stock units and a three-year cliff vesting period for time-based restricted stock units.

Benefits and Perquisites

We provide an employee benefits package, including retirement benefits, along with health and welfare benefits, to remain competitive with the
market and to help meet the health and retirement security needs of our employees, including the Named Executive Officers. Limited perquisites are
provided in an effort to remain competitive and to provide certain conveniences that we believe are reasonable. We do not pay tax gross-ups on
perquisites.
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2025 Compensation Program Detail
Base Salary
Philosophy and Base Salary Practices

The Committee typically reviews external market data provided by Meridian at its October meeting. The Committee looks at base salary levels
as well as other components of the Named Executive Officers' total compensation. Changes to the Named Executive Officers' base salary are
determined in that meeting and generally made effective on January 1st of the following year.

Determination of 2025 Base Salary Levels

During its fall 2024 meeting, the Committee approved 2025 base salary increases for the Named Executive Officers. The Committee was
informed by external market data provided by Meridian but also took into account individual performance and experience levels, and internal
equity among other things. Those base salary levels are listed in the chart below and are also shown in the Summary Compensation Table.

Determination of 2026 Base Salary Levels

During its fall 2025 meeting, the Committee approved 2026 base salary increases for the Named Executive Officers. The Committee took into
account:

» The external market data provided by Meridian;
* Internal equity;
» Individual experience levels;

Any change in responsibility; and

Company performance.

The base salary increases approved by the Committee are as follows:

2025 Base 2026 Base %
Named Executive Officer Salary Salary Change
Phillip D. Green $1,260,000 $1,300,000 3%
Daniel J. Geddes $500,000 $550,000 10 %
Paul H. Bracher $690,000 $705,000 2%
Jimmy Stead $655,000 $675,000 3%
Coolidge E. Rhodes, Jr. $640,000 $660,000 3%

The base salary increases approved by the Committee for the Named Executive Officers became effective January 1, 2026 and approximated
an average of 4.3% of existing base salary. The relatively larger increase for Mr. Geddes reflects his strong performance in his first year as CFO.

Annual Incentive Pay
Philosophy and Practice
Annual incentive pay for our Named Executive Officers is paid under two different plans:
» Mr. Green participates in the Annual Incentive Plan for the Chief Executive Officer; and
The remaining Named Executive Officers participate in the Executive Management Bonus Plan.
The primary focus for both plans continues to be based on achievement of budgeted expectations. Our net income budget for a given year

typically represents a meaningful increase in earnings per share over the previous year. In finalizing a budget, the current economic, regulatory
and interest rate environments are considered, as well as market expectations. The budget must be ratified by the Board.
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The structure of the two plans are detailed below:

Annual Incentive Plan for the CEO

In addition to achievement of budgeted expectations, the Annual Incentive Plan for the CEO is based on the following qualitative measures:

Performance Measures Description

Provides direction so that we meet our financial goals, both in terms of achieving budgetary results and in its

Operating Results commitment to performance compared to its peers.

Leads Cullen/Frost, setting a philosophy—based on the corporate culture, and grounded in our core working

Leadership values—that is well understood, widely supported, consistently applied, and effectively implemented.

Establishes clear objectives and develops strategic policies to support growth in our core business and
expansion through organic growth and when appropriate acquisitions. Is committed to the utilization of
advanced technology applications to support these growth goals, and maintains the long-term interest of
Cullen/Frost in all actions.

Strategic Planning

Helps to ensure the effective recruitment of a talented, culturally aligned workforce, consistent retention of
key employees, and the ongoing motivation of all staff. Offers personal involvement in the recruiting process
of key employees and provides feedback.

Human Capital Management
and Development

Communications Serves as our chief spokesperson, communicating effectively with all of our stakeholders.

Establishes and maintains relationships with the investment community to keep them informed on our
External Relations progress. Serves in a leadership role in civic, professional and community organizations. Reinforces key
customer relationships through regular market visits and customer contacts.

Works closely with the Board to keep it fully informed on all important aspects of the status and development
Board Relations of Cullen/Frost. Facilitates the Board’s composition and committee structure, as well as its governance and
any regulatory agency relations.

Executive Management Bonus Plan

The remaining Named Executive Officers participate in the Executive Management Bonus Plan. Annually, an incentive pool is generated based
on our financial performance as compared to the budgeted expectations for the year. The incentive pool is funded at target if our financial
performance meets our budgeted net income goal and is funded below target if our financial performance falls below budget. The incentive pool
may be funded above target if we achieve financial performance above budget. A minimum percentage of budgeted net income must be
achieved before the annual incentive pool is funded, and no incentive payments are made unless we attain this minimum threshold. The
Committee approves the corporate and individual objectives as well as the payment targets, which are expressed as a percentage of the
executives’ base salary earnings for the year. There is not a stated cap on this plan; however, over the past decade, the most paid to any Named
Executive Officer was 30% above the executive’s pre-established annual incentive target for the applicable year.

Individual target levels are established annually. The individual targets are not formula-driven and no specific weighting is targeted for annual
incentive pay as a percentage of total compensation. For each of the Named Executive Officers in the Executive Management Bonus Plan, the
targets are set at the discretion of the CEO and are approved by the Committee. The incentive targets are based on external market data
provided by Meridian, internal equity considerations, and strategic objectives for corporate performance. The individual targets for the next year
are reviewed annually at the fall meeting of the Committee and adjusted as deemed appropriate.

Payment amounts for the Named Executive Officers participating in this plan are made based on recommendations of the CEO and approval of
the Committee. Annual incentive amounts in excess of, or below, target may be paid at the discretion of the CEO with the approval of the
Committee. Before the CEO makes recommendations to the Committee regarding annual incentive payments for the other Named Executive
Officers, such recommendations are discussed with Meridian. The Committee has the discretion to approve, disapprove or adjust the CEQO's
recommendations.

The primary criterion for annual incentive payments for the Named Executive Officers (other than the CEQ) is the measurement of actual net
income versus budgeted net income.
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Determination of Target Levels and Payout Levels

In its fall meeting, the Committee generally reviews the competitiveness of the Named Executive Officers' annual cash incentive target levels.
Reviewing market data and discussing internal equity as well as strategic objectives, the Committee makes determinations concerning target
levels for the upcoming year.

At its January meeting, the Committee generally reviews performance of the previous year to determine payout of the Annual Cash Incentives.
Payouts for Mr. Green are determined by the Committee without Mr. Green present and are presented to the Board for ratification. Payouts for
the remaining Named Executive Officers are recommended to the Committee by Mr. Green and are discussed and determined by the
Committee.

Determination of 2025 Target Level and Payout for the CEO

At its October 2024 meeting, the Committee elected to set Mr. Green's annual incentive target for 2025 at 135% of his base salary earnings. For
2025, the Company’s budgeted level for net income was $527 million. Actual performance for 2025 exceeded this level as the Company realized
actual net income available to common shareholders of approximately $642 million. In light of these factors, and taking into account the Board's
assessment of Mr. Green's very effective leadership, the Committee determined to award an annual incentive to Mr. Green at 122% of target, or
$2,075,220. This decision was ratified by the Board and is shown in the Summary Compensation Table.

Determination of 2026 Target Level for the CEO

At its October 2025 meeting, the Committee discussed Mr. Green's annual incentive target for the 2026 performance year. In light of the
Company's continued strong performance, Mr. Green's leadership and market conditions, as well as external data provided by Meridian, the
Committee elected to increase his annual target incentive to 150% for 2026. The target level for 2026 was ratified by the Board.

Determination of 2025 Target Level and Payout for the Named Executive Officers (other than the CEO)

For 2025, the Committee set the following individual targets as a percentage of 2025 base salary for the Named Executive Officers in the
Executive Management Bonus Plan:

2025

Incentive

Named Executive Officer Target
Daniel J. Geddes 80%
Paul H. Bracher 90%
Jimmy Stead 90%
Coolidge E. Rhodes, Jr. 90%

As previously stated, our 2025 net income results exceeded budget expectations. As a result, the CEO recommended, and the Committee
approved, annual incentive payments to the other Named Executive Officers at 122% of target for 2025. The 2025 annual incentives were paid
in March 2026 and are shown in the Summary Compensation Table.

Determination of 2026 Target Levels for the Named Executive Officers (other than the CEO)

In October 2025, the Committee reviewed each Named Executive Officer's incentive target level. The Committee observed that the existing
target levels were somewhat below the prevailing external market levels in some instances. As a result, the Committee determined to increase
the target levels for 2026 as follows.

2026

Incentive

Named Executive Officer Target
Daniel J. Geddes 90%
Paul H. Bracher 100%
Jimmy Stead 100%
Coolidge E. Rhodes, Jr. 100%

CULLEN/FROST BANKERS, INC. I 2026 PROXY STATEMENT PAGE 36



Long-Term Incentive Pay
Philosophy and Grant Practices

In October of 2025, the Committee determined to maintain the previously used weighting of twenty-five percent performance stock units and
seventy-five percent restricted stock units. The Committee believed that in this time of interest rate volatility, coupled with our expansion strategy,
this allows our rewards program to better align executive interests with long-term shareholder value creation.

The value of the long-term incentive grant is determined by the Committee, taking into account a variety of factors, including the value of prior
year grants when made, external market data, internal equity considerations, individual and Company performance, overall share usage,
shareholder dilution and cost. No specific weighting is targeted for long-term incentive pay as a percentage of total compensation.

Policies and Practices Related to the Grant of Certain Equity Awards Close in Time to the Release of Material Nonpublic Information

Historically, the Committee has generally approved and granted long-term incentive awards to the Named Executive Officers and other
designated employees at its fall meeting. In response to Item 402(x)(1) of Regulation S-K, we do not currently grant new awards of stock
options, stock appreciation rights or similar option-like instruments. Accordingly, we do not maintain a policy, whether official or unofficial, for
timing of the granting of stock options or other equity-based awards in advance of the release of material nonpublic information, although
practice has been to grant long-term incentive awards on the date of the fall Committee meeting.

Determination of 2025 Long-Term Incentive Awards

Consideration of Award Opportunity and Mix

During its October 2025 meeting, the Committee discussed the competitiveness of the long-term incentive program for the Named Executive
Officers. In reviewing external market data provided by Meridian, the Committee observed that the long-term incentive opportunities for our
Named Executive Officers were somewhat lower than the external market in some instances. In light of this comparison, the Committee
determined that the long-term incentive opportunities for our Named Executive Officers should be increased to maintain market competitiveness
and continue the strong alignment of executive team and shareholder interests.

In its review, the Committee determined that it was critical to continue placing a strong emphasis on future financial performance and increasing
shareholder value, while offering a competitive total compensation package overall. The Committee took into account the change in the market
value of Company stock as compared to the prior year, along with the Committee's desire to maintain a competitive posture as it relates to award
value, and, in its discretion, awarded long-term incentives to the Named Executive Officers at increased levels over the prior year grants. For
long-term incentives granted in 2025, the Committee elected to utilize a mix of 25% performance stock units and 75% restricted stock units,
based on the estimated economic value of the awards at the time of grant. The awards granted in 2025 are shown in the Summary
Compensation Table and the 2025 Grants of Plan-Based Awards Table.

The Committee believes that the Company’s use of performance stock units and restricted stock units continues to create a strong alignment of
executive team and shareholder interests.

* Restricted stock units create an immediate link to shareholder interests, enhance ownership opportunities and help maintain a stable
executive team.

» Performance stock units align management and shareholder interests and reward executives with shareholder value creation.

2025 Restricted Stock Unit Grant. The awards granted in 2025 are scheduled to cliff vest three years after the date of the grant. This vesting
schedule is aligned with peer and market practice and encourages long-term value creation.

2025 Performance Stock Unit Grant. The awards granted in 2025 include a three-year performance period beginning January 1, 2026 and
ending December 31, 2028, and will be earned based on our return on average assets over the performance period relative to our peer group's
achievement of return on average assets over the performance period. The vesting of the performance stock units (PSUs) is subject to
Committee certification and the exercise of discretion. The performance metric and vesting schedule were structured to align the Named
Executive Officers with long-term shareholder value creation, to be competitive, and to enhance our retention efforts.

On October 28, 2025, the Committee granted PSUs based on the grant date fair value of $111.95 per share, which was the discounted market
price of our common stock on the date of grant. The market price is discounted by the present value of the dividends expected to be paid on our
common stock during the service period of the award as dividend equivalent payments on PSUs are deferred until such time that the units vest
and shares are issued. For further information on the 2025 PSUs, including detailed information on the performance metrics, see Exhibit 10.14 of
our Annual Report on Form 10-K for the year ended December 31, 2025.
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The PSUs granted in 2025 have the following payout metrics:

Return on Assets Performance Level

Achieved Relative to Peer Group Award Payout Percentage
<25 Percentile 0% of Target
25 Percentile 50% of Target
50™ Percentile 100% of Target
75t Percentile or greater 150% of Target

Achievement between the 25" and 75% percentiles listed above will be determined based on straight-line interpolation as determined by the
Committee in its discretion.

Performance and Payout of 2022 Performance Stock Units. The PSUs granted to the Named Executive Officers on October 25, 2022 were
earned based on performance over a three-year performance period that began on January 1, 2023 and ended on December 31, 2025 with
vesting opportunities ranging from 0% to a maximum of 150% of target. The performance criteria established by the Committee to determine the
vesting of the PSUs was growth in Average Pre-Provision Net Revenue adjusted by Net Charge-Offs'.

Pre-Provision Net Revenue Calculation

Taxable-equivalent Net Interest Income (excluding the effects of Paycheck Protection Program (PPP) Lending)
plus
Non-Interest Income

less
Non-Interest Expense (excluding the effects of PPP Lending)

less
Net Charge-offs

2022 Pre-Provision Net Revenue less Net Loan Charge-offs (Base Year)

Taxable-equivalent Net Interest Income (excluding the effects of PPP Lending)
plus
Non-Interest Income

less
Non-Interest Expense

less
0.30% of Average Total Loans for 2022

The Committee reviewed the growth of the Company's Average Pre-Provision Net Revenue over the performance period and certified that the
Company achieved 16.2% growth resulting in a payout to the Named Executive Officers of approximately 77% of target.

' Pre-Provision Net Revenue is a non-GAAP financial measure, which the Company defines as Taxable-equivalent Net Interest Income

excluding the effects of PPP Lending plus Non-Interest Income less Non-Interest Expense excluding the effects of PPP Lending less Net
Charge-offs. Please refer to the GAAP reconciliation in Appendix A.
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Benefits
Philosophy and Practice

We provide a benefits package, including health and welfare and retirement benefits, to remain competitive with the market and to help meet the
health and retirement security needs of our employees, including the Named Executive Officers. The following table provides a brief summary of
our retirement benefit programs and those eligible to participate:

All
NEO Employee
Retirement Benefit Plan Purpose Participation Participation
A tax-qualified retirement plan to provide for the welfare and future financial ) i
401(k) Plan security of the employee as well as align employee and shareholder interests. v v
The 401(k) Plan includes a Profit Sharing component that is also tax-qualified.
A non-qualified plan to provide benefits comparable to the 401(k) for Named )
Thrift Incentive Plan Executive Officers that would otherwise be reduced due to Internal Revenue v
Code limits.
A non-qualified plan that provides benefits comparable to the Profit Sharing
Restoration Profit Sharing Plan component of the 401(k) Plan for Named Executive Officers that would v
otherwise be reduced due to Internal Revenue Code limits.
Retirement Plan(" A tax-qualified pension plan to provide for the welfare and future financial v v

security of the employee.

A non-qualified plan to provide benefits comparable to the Retirement Plan for )
Retirement Restoration Plan( Named Executive Officers that would otherwise be reduced due to Internal v
Revenue Code limits.

(1) The Retirement Plan and the Retirement Restoration Plan were frozen to new participants and for purposes of benefit accrual for existing participants on December 31, 2001.
Mr. Rhodes is not a participant in these two plans because his employment with the Company commenced in 2021.

For a detailed description of the above-referenced benefit plans, see the narrative following the 2025 Pension Benefits Table. See the All Other
Compensation Table for detail on benefits received by the Named Executive Officers.

Perquisites

Philosophy and Practice

We offer perquisites for Named Executive Officers as part of a competitive offering and to provide certain conveniences that we believe are
reasonable. We do not pay tax reimbursements on perquisites. Further, the Named Executive Officers pay tax on the imputed income associated
with perquisites as incurred. The aggregate perquisite value received by each Named Executive Officer is shown in the All Other Compensation
Table. Below is a brief summary of the perquisites provided and the rationale for their use:

Physical Examinations

The Named Executive Officers are provided the opportunity annually to undergo a physical examination with the physician of their choice with
the cost to be underwritten by us subject to a cap.

Personal Financial Planning Services

The Named Executive Officers are provided the opportunity to engage a financial advisor of their choice to provide personal financial planning
services with the cost to be underwritten by us subject to a cap.

Security Services
Security services are provided to Named Executive Officers in certain instances.

Club Memberships

Club memberships are provided to the Named Executive Officers to be used at their discretion for both personal and business purposes. This
provides the Named Executive Officers with the ongoing opportunity to network with other community leaders.

Use of Chartered Aircraft

A charter aircraft service is available for business purposes on an as needed basis. This use of charter aircraft is primarily for the CEO to reduce
travel time and related disruptions and to provide additional security, thereby increasing his availability, efficiency and productivity. Additionally,
when deemed appropriate by the CEO, the charter aircraft service may be extended to the other Named Executive Officers for business
purposes. Mr. Green has been authorized reasonable use of the aircraft for non-business purposes. Mr. Green used the charter aircraft for non-
business purposes in 2025 and
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incurred imputed income in connection with such usage. Imputed income rates are determined using the Standard Industry Fare Level.
Life Insurance

Group life insurance is provided to the Named Executive Officers with a death benefit equal to three times annual earnings for the most recent
year, not to exceed $2,000,000.

Policies Applicable to Named Executive Officers
Change-in Control-Severance Plan

We maintain a Change-in-Control Severance Plan (the "Change in Control Plan") that applies to our Named Executive Officers as well as certain
other key employees. Under the Change in Control Plan:

« Mr. Green would be eligible for severance payments of three times base salary and target annual incentive compensation plus a prorated
annual incentive payment for the year of termination.

» The remaining Named Executive Officers would be eligible for severance payments of two times base salary and target annual incentive
compensation plus a prorated annual incentive payment for the year of termination.

The Committee established the change in control benefits at their current level to be competitive, with a primary intent to:
* Help executives evaluate objectively whether a potential change in control is in the best interests of shareholders;

» Help protect against the departure of executives, thus assuring continuity of management, in the event of an actual or threatened merger or
change in control; and

» Provide compensation and benefit protection following a change in control that is comparable to the protections available from competing
employers.

Benefits under the Change in Control Plan would become available if within two years following a change in control the Named Executive
Officer's employment is terminated (i) other than for cause or (ii) for good reason. Cause is generally defined in the Change in Control Plan as an
executive's: (1) willful and continued failure to substantially perform his duties after delivery of a written demand for substantial performance;
(2) willful engagement in conduct materially injurious to us; or (3) conviction of a felony. Good reason is generally defined as the occurrence of
one or more of the following (without the executive's consent): (1) a significant change or reduction in the executive’s responsibilities; (2) an
involuntary transfer of the executive to a location that is 50 miles farther than the distance between the executive’s current residence and our
headquarters; (3) a significant reduction in the executive’s current compensation; (4) the failure of any successor to us to assume the executive's
participation in the Change in Control Plan; or (5) any termination of the executive’s employment that is not effected pursuant to a written notice
which indicates the reasons for the termination.

Change in Control is generally defined to be:

» An acquisition of beneficial ownership of 20% or more of our common stock by an individual, corporation, partnership, group, association or
other person;

* Certain changes in the composition of a majority of the Board; or
« Certain other events involving a merger or consolidation of us or a sale of substantially all of our assets.

The Change in Control Plan also provides for a continuation of the welfare benefits of health care, life and accidental death and dismemberment,
and disability insurance coverage for three years for Mr. Green, and two years for the remaining Named Executive Officers following termination
of employment without cause or for good reason. The Change in Control Plan does not provide for any tax gross-up payments. Instead, the
Change in Control Plan contains a "net-better" cutback provision, meaning that an executive’s severance and other change in control benefits
would be cut back to the level that eliminates the excise taxes due to excess parachute payments if such a cutback would put the executive in a
better after-tax position than receiving the severance and other change in control benefits and paying the corresponding excise tax.

Under the Change in Control Plan, if the executive becomes entitled to the severance benefits described above, all the vesting restrictions would
lapse on all outstanding restricted stock units. Additionally, the performance metric on any outstanding performance stock units would be
determined to have been earned as of the change in control date, but the award itself would continue to be subject to the time-based vesting for
the remainder of the performance period. The 2024 Equity Incentive Plan and the 2015 Omnibus Incentive Plan provide for "double-trigger”
vesting of equity-based awards following a change in control.

Under the Change in Control Plan, a change in control would have no impact on benefits available to Named Executive Officers under the frozen
retirement and retirement restoration plans.
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The Committee believes that the Change in Control Plan is consistent with our objective to remain competitive as compared to the external
marketplace and with our executive compensation program. The Change in Control Plan does not affect decisions to be made regarding other
elements of compensation. For detailed estimated payments upon a qualifying termination following a change in control, please see the Change
in Control Payments Table below.

We do not maintain any other severance policies or employment contracts for our Named Executive Officers.

Stock Ownership Guidelines

The Committee maintains stock ownership guidelines for executive officers and directors. The guidelines approved by the Committee are:

Participant Target Ownership Level
Chairman and CEO Five times Base Salary
All Other Executive Officers Three times Base Salary
Non-Management Directors Five times Annual Cash Retainer

For purposes of determining stock ownership levels, the following forms of equity interests are included in stock ownership calculations: (i) stock
owned outright or under direct ownership control; (ii) unvested restricted stock units; (iii) deferred stock units; and (iv) shares owned through
Company retirement plans. Unearned performance stock unit awards are not counted as stock ownership for purposes of the Stock Ownership
Guidelines.

Any new participants have five years from the date they become an eligible participant to reach the guideline. Each participant's actual
ownership level is compared to the stated guidelines by the Chairman of the Board and reviewed by the Committee annually. All Named
Executive Officers who have been in their eligible position for five years or more have satisfied and remain in compliance with the guidelines.

Anti-Hedging and Anti-Pledging

The Company's Insider Trading Policy prohibits directors and executive officers from engaging in speculative transactions, including hedging or
pledging the Company's securities.

Clawback Policy

In October 2023, we adopted the Cullen/Frost Bankers, Inc. Clawback Policy (the "Clawback Policy") that is designed to comply with, and will be
interpreted in a manner consistent with, Section 10D and Rule 10D-1 of the Exchange Act and the applicable rules of the NYSE. Under our
Clawback Policy, in the event of an accounting restatement due to the Company’s material noncompliance with any financial reporting
requirement under the securities laws, including any required accounting restatement to correct a material error in previously issued financial
statements, or that would result in a material misstatement if the error were corrected in the current period or left uncorrected in the current
period, the Company must recover erroneously awarded incentive-based compensation previously paid to the Company’s executive officers in
accordance with the terms of such Clawback Policy. Furthermore, under the Clawback Policy, the Company is prohibited from indemnifying any
executive officer or former executive officer against the loss of erroneously awarded incentive-based compensation.

Tax and Accounting Considerations

The Committee makes recommendations to the Board regarding Named Executive Officer compensation in accordance with our compensation
philosophy and continues to believe that attracting, retaining and motivating our employees with a compensation program that supports long-
term value creation is in the best interests of our shareholders. In reaching decisions on executive compensation, the Committee, as well as the
Board, considers the tax and accounting consequences, including that compensation in excess of $1 million paid to covered executive officers in
E:e;}lenéia(; y)ear 2025 generally will not be deductible for federal income tax purposes under Section 162(m) of the Internal Revenue Code of 1986
the Code).

Conclusion
The Committee strongly believes that our 2025 Compensation Program was competitive from an external standpoint and equitable from an

internal standpoint. In addition, we are satisfied that our objectives were met by the program. We fully anticipate continuing to administer an
executive compensation program that is conservative, remaining consistent with our corporate philosophy.
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2025 Compensation

2025 Summary Compensation Table

The Table below gives information on compensation for the Named Executive Officers:

Change in
Pension
N Valuei_?_ng
Non Equity onqualirie
Stock Incentive Plan Deferred All Other
Sala Bonus Awards Compensation Compensation  Compensation Total
Name and Principal Position Year (?g ($)M ($)@ ($)® ($)@ ($)® ($)
Phillip D. Green 2025 1,260,000 9,692 4,000,081 2,075,220 6,399 274,582 7,625,974
Chairman of the Board and CEO of 2024 1,225,000 3,520,010 1,819,125 — 168,275 6,732,410
Cullen/Frost and Frost Bank 2023 1,200,000 3,400,043 1,458,000 — 429,811 6,487,854
Daniel J. Geddes® 2025 500,000 3,846 650,484 488,000 1,308 57,310 1,700,948
Group Executive Vice President and
CFO of Cullen/Frost and Frost Bank
Paul H. Bracher 2025 690,000 5,308 950,474 757,620 5,469 57,069 2,465,940
President, Group Executive Vice 2024 670,000 855,083 663,300 — 51,557 2,239,940
President and Chief Banking Officer
o CllomTEra t amd Frogt Bk 2023 650,000 827,053 497,250 — 63019 2,037,322
Jimmy Stead 2025 655,000 5,038 900,005 719,190 714 50,110 2,330,057
Grgu hE)%egutive ViceBPreEident g 2024 640,000 818,013 633,600 — 43,748 2,135,361
an ief Consumer Banking an.
Technology Officer of Cullen/Frost 2023 625,000 785,027 478,125 563 54498 1,943213
and Frost Bank
Coolidge E. Rhodes, Jr. 2025 640,000 4,923 699,980 702,720 — 54,933 2,102,556
Group Executive Vice President 2024 620,000 640,009 613,800 — 41,872 1,915,681
and General Counsel and Corporate 2023 605,000 625,037 462,825 — 40,851 1,733,713

Secretary of Cullen/Frost and Frost
Bank

(1)

Amounts shown in the Bonus Column represent a two-day payroll transitional bonus paid to all employees during 2025 to aid in the payroll transition moving from paying
current to paying in arrears.

Amounts shown in the Stock Awards column represent the FASB ASC Topic 718 grant date fair value of PSUs and restricted stock units granted during 2025. See Note 10 to
the Consolidated Financial Statements in our Annual Report on Form 10-K for the year ended December 31, 2025 for a discussion of the associated assumptions used in the
valuation of stock-based compensation awards. Amounts shown in the Stock Awards column for 2023 and 2024 similarly represent the grant date fair value of PSUs and
restricted stock units granted during those years.

The maximum payout for PSUs is 150% of PSUs granted. The table below shows the grant date fair value of PSUs granted in 2023, 2024, and 2025 at the maximum
performance and payout level:

2023 2024 2025
Named Executive Officer %) %) (%)
Phillip D. Green 2,650,039 1,319,927 1,500,074
Daniel J. Geddes — — 243,827
Paul H. Bracher 620,280 320,686 356,169
Jimmy Stead 588,790 306,744 337,529
Coolidge E. Rhodes, Jr. 468,768 240,068 262,467

See the relevant Notes to the Consolidated Financial Statements in our Annual Report on Form 10-K for the years ended December 31, 2023 and 2024 respectively, for a
discussion of the associated assumptions used in the valuation of stock-based compensation awards for those years.

Amounts shown represent payments under the Annual Incentive Plan for the CEO (with respect to Mr. Green) and the Executive Management Bonus Plan (with respect to the
other Named Executive Officers).

Amounts shown represent the combined change in actuarial present value for both the Retirement Plan and the Restoration Retirement Plan, both of which were frozen on
December 31, 2001. See note 10 to the Consolidated Financial Statements in Cullen/Frost's Annual Report on Form 10-K for the year ended December 31, 2025 for a
discussion of the associated assumptions used in the valuation of these benefits. There were no above-market or preferential earnings on compensation that is deferred on a
basis that is not tax-qualified.
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(5) This column includes other compensation not properly reported elsewhere in this table. The All Other Compensation Table that follows provides additional detail regarding the
amounts in this column.

(6) Mr. Geddes was appointed Group Executive Vice President and CFO effective January 1, 2025.

All Other Compensation Table

Perquisites
and Other Thrift Group

Personal Plan Term 401(k)

Benefits Match Life Match Total
Name Year ($)™ ($)@ ($) BE ($)
Phillip D. Green 2025 187,737 61,325 1,020 24,500 274,582
Daniel J. Geddes 2025 16,855 9,558 714 30,183 57,310
Paul H. Bracher 2025 9,605 22,500 464 24,500 57,069
Jimmy Stead 2025 3,454 20,116 2,040 24,500 50,110
Coolidge E. Rhodes, Jr. 2025 10,108 19,094 714 25,017 54,933

(1)  Amounts shown include the following perquisites all at less than $25,000 unless noted below, as applicable:
» Personal financial planning services;
» Physical examinations;
» Security services;
*  Club memberships; and
» Charter aircraft usage.

Mr. Green's perquisites and other personal benefits shown above include security costs of $112,532 (to include the cost of maintenance, updating and
expansion of security services when necessary) and personal use of charter aircraft by Mr. Green of $55,797 which represents the incremental cost to the
company.

(2) Cullen/Frost contributions to the Thrift Incentive Plan.

(3) Cullen/Frost contributions to the 401(k) Plan.

2025 Grants of Plan-Based Awards

The following table provides information concerning non-equity awards for 2025 paid in March of 2026 under the Annual Incentive Plan for the CEO (with respect
to Mr. Green) and the Executive Management Bonus Plan (with respect to the other Named Executive Officers) and each grant of an equity award made to a
Named Executive Officer in 2025 under the 2024 Equity Incentive Plan.

All Other Grant
Stock Date Fair
Estimated Future Payments Under Awards: Value of Grant Date
Estimated Future Payments Under Equity Incentive Plan Awards® Number All Other Fair Value
Non-Equity Incentive Plan Awards" Threshold Target Maximum of Shares Stock of Stock
Threshold Target Maximum Shares Shares Shares or Units Awards®) Awards
Name Grant Date ($) ($) ($) (#) (#) (#) (#) ($) ($)
Phillip D. Green 10/28/2025 0 1,701,000 — 4,467 8,933 13,400 24,343 3,000,031 4,000,081
Daniel J. Geddes 10/28/2025 0 400,000 — 726 1,452 2,178 3,956 487,537 650,089
Paul H. Bracher 10/28/2025 0 621,000 — 1,061 2,121 3,182 5,781 712,450 949,896
Jimmy Stead 10/28/2025 0 589,500 — 1,005 2,010 3,015 5,477 674,985 900,005
Coolidge E. Rhodes, Jr. 10/28/2025 0 576,000 — 782 1,563 2,345 4,260 525,002 699,980

(1) Amounts shown represent the target annual bonus for 2025.

(2) Amounts shown represent the number of PSUs aranted on October 28, 2025, which are earned over a three-vear performance period beainning January 1, 2026 and ending
December 31. 2028. The arant date fair value was $111.95 per share. which was the discounted market price of our common stock on the date of arant. The market orice is
discounted by the present value of the dividends expected to be paid on our common stock during the service period of the award because dividend equivalent pavments on
PSUs are deferred until such time that the units vest and shares are issued. At the time awards are issued, the Named Executive Officers will be eligible to receive a dividend
equivalent payment in an amount equal to the dividends that would have been paid during the performance period but only to the extent the underlying award vests.

(3) Amounts shown represent the arant date fair value of restricted stock unit awards granted on October 28, 2025, which fully vest on the third anniversary of their grant date. The
grant date fair value was $123.24 per share of restricted stock unit, which was the closing price of our common stock on the date of grant. Dividend equivalent payments are
paid on awards of restricted stock units at the same rate as dividends paid to shareholders generally, which was $0.95 per share in the first quarter of 2025 and $1.00 per share
for the remaining quarters of 2025.
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Holdings of Previously Awarded Equity
The following table sets forth outstanding equity awards held by each of our NEOs as of December 31, 2025:

Stock Awards
Equity Incentive Plan Equity Incentive Plan
Awards: Number of Awards: Market or
Number of Shares or Market Value of Shares or Unearned Shares, Units or Other Payout Value of Unearned
Units of Stock That Have Not Units of Stock That Have Rights That Have Shares, Units or Other nghts
Vested Not Vested Not Vested That Have Not Vested
Name (G ($) (#) (%) Award Vesting Date
Phillip D. Green 20,045 2,538,298 22,755 2,881,466 10/24/26
20,341 2,575,781 7,384 935,036 10/29/27
24,343 3,082,554 8,933 1,131,186 10/28/28
64,729 8,196,633 39,072 4,947,688 —
Daniel J. Geddes 2,004 253,767 — — 10/24/26
2,889 365,834 1,049 132,835 10/29/27
3,956 500,948 1,452 183,867 10/28/28
8,849 1,120,549 2,501 316,702 —
Paul H. Bracher 4,876 617,448 5,535 700,897 10/24/26
4,941 625,679 1,794 227,174 10/29/27
5,781 732,048 2,121 268,582 10/28/28
15,598 1,975,175 9,450 1,196,653 —
Jimmy Stead 4,628 586,044 5,254 665,314 10/24/26
4,727 598,580 1,716 217,297 10/29/27
5,477 693,553 2,010 254,526 10/28/28
14,832 1,878,177 8,980 1,137,137 —
Coolidge E. Rhodes, Jr. 3,685 466,632 4,183 529,693 10/24/26
3,698 468,278 1,343 170,064 10/29/27
4,260 539,444 1,563 197,923 10/28/28
11,643 1,474,354 7,089 897,680 —

(1) All restricted stock units fully vest on the third anniversary of their grant date. If the Named Executive Officer retires after achieving age 65, the restricted stock units will
continue to vest following retirement.

(2) Market value of stock awards shown above are valued at $126.63 per share, the closing price of CFR stock on December 31, 2025, the last trading day of our fiscal year.
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2025 Option Exercises and Stock Vested

The following table sets forth the value realized by each of our Named Executive Officers as a result of the exercise of options, the vesting of
restricted stock units, and the vesting of performance stock units in 2025. The Named Executive Officers did not defer receipt of any amount on
exercise or vesting of awards.

Option Awards Stock Awards
Number of Number
Shares of Shares
Acquired Value Realized Acquired Value Realized
on Exercise on Exercise on Vesting on Vesting
Name (#) (%) (#) ($)
Phillip D. Green — — RSU 11,097 1,385,571
PSU 17,907 2,526,320
Daniel J. Geddes — — RSU 1,049 130,978
Paul H. Bracher 11,500 854,970 RSU 2,796 349,109
PSU 3,828 540,054
Jimmy Stead - - RSU 2,621 327,258
PSU 3,705 522,701
Coolidge E. Rhodes, Jr. — — RSU 2,097 261,831
PSU 2,625 370,335

(1) Mr. Geddes was appointed CFO on January 1, 2025 and did not receive a PSU award in 2021.

2025 Post-Employment Benefits

The following table details the defined benefit pension plans in which Messrs. Green, Geddes, Bracher and Stead participated in 2025:

Number of

Years of Present Value Payments

Credited of Accumulated During Last
Name Plan Name Service®® Benefits® Fiscal Year®
Phillip D. Green Retirement Plan for Employees of Cullen/Frost Bankers, Inc. 21.4167 577,415 45,075
Daniel J. Geddes and lts Affiliates (as amended and restated)(" 4.9167 1,719 -
Paul H. Bracher 20.3334 566,414 43,172
Jimmy Stead 2.6667 6,181 —
Phillip D. Green Restoration of Retirement Income Plan for Participants in the 21.4167 788,779 61,575
Daniel J. Geddes Retirement Plan for Employees of Cullen/Frost Bankers, Inc. 4.9167 - -
Paul H. Bracher and Its Affiliates (as amended and restated)" 20.3334 330,388 25,182
Jimmy Stead 2.6667 — —

(1) The Retirement Plan was frozen for new participants and benefit accrual for existing participants on December 31, 2001. Mr. Rhodes is not agarticipant in either plan as his
employment with the Company commenced in 2021. Under the terms of the Retirement Plan and the Retirement Restoration Plan, Messrs. Green and Bracher are eligible
for retirement. Eligibility for early retirement is defined as age 55 or older with five years of service. Retirement is defined as age 65 with five years of service. Messrs.
Geddes and Stead are not yet eligible for early retirement or for retirement.

(2) Because both the Retirement Plan and the Retirement Restoration Plan were frozen as of December 31, 2001, the number of years of credited service shown above for each
Named Executive Officer is also as of that date. At the time these plans were frozen, we adopted a defined contribution Profit Sharing Plan (which was subsequently merged
with and into the 401(k) plan) and an accompanying nonqualified Restoration Profit Sharing Plan.

(3) See Note 10 to the Consolidated Financial Statements in our Annual Report on Form 10-K for the year ended December 31, 2025 for a discussion of the associated
assumptions used in the calculation of the present value of the accumulated benefits.

(4) During 2019, Mr. Green attained the age of 65, thereby becoming eligible to commence an in-service benefit under both the Retirement Plan and the Restoration of
Retirement Income Plan. At that time, Mr. Green elected to begin receiving his in-service benefit and to use those funds to serve as a force for good for both our employees
and the communities we serve. Mr. Green is using the benefit in its entirety to fund a Donor Advised Fund through a third-party administrator. The purpose of the fund is to
allow the Company’s employees to play an active role in showing generosity to local charities operating in the communities we serve. Employees are given the opportunity to
participate in determining which charities will receive the donated funds. Mr. Green does not participate in the process to determine recipients of the donated funds. During
2022, Mr. Bracher attained the age of 65 thereby becoming eligible to commence an in-service benefit under both the Retirement Plan and the Restoration of Retirement
Income Plan. Mr. Bracher elected to begin receiving his in-service benefit at the time of his eligibility.
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401(k) Plan

We maintain a 401(k) plan that permits each participant to make before- or after-tax contributions in an amount not less than 2% of eligible
compensation and not exceeding 50% of eligible compensation and subject to dollar limits in accordance with IRS rules. We match 100% of the
employee’s contributions to the plan based on the amount of each participant’s contributions up to a maximum of 7% of eligible compensation.
Eligible employees must complete 30 days of service in order to enroll and vest in matching contributions. Employees may choose to allocate
our matching contribution to any investment offered under our 401(k) plan including our common stock.

Included in the 401(k) plan is a profit sharing component that covers all eligible employees, including the Named Executive Officers. All
contributions to this component of the plan have been made at the discretion of the Board. No profit sharing contributions were made in 2025.
Participants in this profit sharing component of the plan self-direct the investment of allocated contributions by choosing from a menu of
investment options. Contributions are subject to withdrawal restrictions and are vested after three years of service.

Restoration Profit Sharing Plan

We maintain a separate nonqualified profit sharing plan for certain employees, including the Named Executive Officers, whose participation in
the tax-qualified profit sharing component of the 401(k) Plan is limited by IRS rules. Contributions to the Profit Sharing Restoration Plan are
made using the same approach as contributions to the profit sharing component of the 401(k) Plan but for eligible compensation dollars paid in
excess of IRS limits. Distributions under this plan are made at the same time and in the same form as under the profit sharing component of the
401(k) Plan. No contributions were made to this plan in 2025. No distributions were made during 2025 from the Restoration Profit Sharing Plan
to any of the Named Executive Officers.

Retirement Plan

The tax-qualified Retirement Plan for employees of Cullen/Frost Bankers, Inc. and its Affiliates (as amended and restated) is a defined benefit
plan that was frozen on December 31, 2001. This frozen plan provides, subject to IRS limits, a monthly benefit based on a formula-driven
percentage of an eligible employee’s final average compensation (defined as base salary and cash incentives and bonuses), based on the
highest three years of compensation in the last ten years of service prior to January 1, 2002, and years of credited service as of that date.
Participants in this plan are fully vested in their accrued benefits upon attaining age 65.

Retirement Restoration Plan

The nonqualified Restoration of Retirement Income Plan for Participants in the Retirement Plan for employees of Cullen/Frost Bankers, Inc. and
its Affiliates (as amended and restated), which was also frozen on December 31, 2001, exists to provide benefits comparable to the Retirement
Plan for those employees, including Messrs. Green and Bracher whose participation in the Retirement Plan was limited by IRS rules.

Thrift Incentive Plan

We maintain a nonqualified Thrift Incentive Stock Purchase Plan (the "Thrift Incentive Plan") for certain employees, including the Named
Executive Officers, whose participation in the 401(k) Plan is limited by IRS rules as an alternative means of receiving comparable benefits. We
use a similar approach to contributions to the Thrift Incentive Plan as used in the 401(k) Plan, matching 100% of the employee’s contributions to
the plan based on the amount of each participant’s contributions up to a maximum of 7% of base salary for 2025. The value of amounts
allocated to a participant is distributed to such participant at the end of each calendar year in the form of common stock.
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Potential Payments Upon Termination or Change in Control

As discussed in the Compensation Discussion and Analysis section of this proxy statement, under the Change in Control Plan, each Named
Executive Officer would receive severance payments representing a multiple of base salary and target annual incentive compensation plus a
prorated annual incentive payment for the year of termination if the Named Executive Officer was terminated by us without cause or by the
Named Executive Officer for good reason within two years following a change in control. Multiples are shown below:

Name Change in Control
Multiple
Phillip D. Green Three Times
Daniel J. Geddes Two Times
Paul H. Bracher Two Times
Jimmy Stead Two Times
Coolidge E. Rhodes, Jr. Two Times

The severance payment would be made in a lump sum. In addition, the plan calls for a continuation of welfare benefits for either two or three
years as discussed in the Compensation Discussion and Analysis. Where applicable, any potential payments under the Change in Control Plan
would be made in compliance with Section 409A of the Internal Revenue Code, which may require certain payments made on separation of
service to be deferred for six months. The plan does not provide for a tax gross-up payment. Instead, it includes a "net-better" benefit as
previously discussed. Messrs. Stead and Rhodes would have triggered an excise tax under the scenario modeled in the Change in Control table
as of December 31, 2025. However, under the "net-better" provision, Mr. Stead would have his benefits under the plan cut back while Mr.
Rhodes would receive full plan benefits and be subject to the excise tax of $685,738. Please see the Change in Control table following this
discussion.

There are no other severance policies or employment contracts in place for the Named Executive Officers and, generally, vesting of unvested
restricted stock unit awards will not accelerate upon termination of employment other than in certain circumstances following retirement of the
Named Executive Officer after attaining the age of 65 (i.e. retirement-eligibility).

All outstanding equity awards held by the Named Executive Officers as of December 31, 2025, are subject to double-trigger change in control
vesting.

For calculation purposes, the change in control and termination of employment are assumed to have occurred on December 31, 2025. The
closing price of the stock on December 31, 2025, $126.63 was used to calculate the value of the unvested restricted stock units and unvested
performance stock units.
In the event of retirement of a Named Executive Officer, potential payments would consist of:
* Restricted stock units that would vest on their original schedule;
» Performance stock units that would vest on their original schedule;
» Any retirement benefits commenced by the Named Executive Officer under the:
a. Retirement Plan for Employees of Cullen/Frost Bankers, Inc. and its affiliates;

b. Cullen/Frost Bankers, Inc. Restoration Plan;

For more detail concerning these potential payments at the time of retirement, see the 2025 Grants of Plan-Based Awards Table, the
Outstanding Equity Awards at Fiscal Year-End Table, the Pension Benefits Table and the 2025 Post-Employment Benefits discussion above.
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Change in Control Qualifying Termination Payments®

Cash Forfeiture Under

Severance Equity Perquisites/ Net-Better Total
Name ($)@ ($)® Benefits ($)® Benefit® ($)
Phillip D. Green 10,584,000 13,385,356 42,891 — 24,012,247
Daniel J. Geddes 2,200,000 1,443,843 33,226 — 3,677,069
Paul H. Bracher 3,243,000 3,230,396 26,646 — 6,500,042
Jimmy Stead 3,078,500 3,070,969 35,878 (908,089) 5,277,258
Coolidge E. Rhodes, Jr. 3,008,000 2,416,192 38,070 — 5,462,262

(1

@

©)

4)

®)

All elements of severance pay and benefits available to the Named Executive Officers under the Change in Control Plan are attributable to "double trigger" arrangements,
which require both a change in control of the Company and a subsequent termination of employment without cause or for good reason within two years.

The amounts shown above as cash severance for the CEO represents severance equal to the salary and target annual incentive multiplied by three plus the prorated target
annual incentive for Mr. Green on a termination of employment without cause or for good reason within two years following a change in control (as described above). The cash
severance shown for the remaining Named Executive Officers represents the base salary and target annual incentive multiplied by two plus the prorated target annual
incentive, in each case, on a without cause or for good reason termination (as described above).

The amounts shown above represent the value of all unvested restricted stock units and performance stock units as of December 31, 2025 using the closing market price of
$126.63 on December 31, 2025. In addition, the figures shown include accelerated dividends on the underlying performance stock units at target performance levels.

The amounts shown above represent the value of three years' health and welfare benefits for Mr. Green and two years' health and welfare benefits for the remaining Named
Executive Officers.

Based on the assumptions described above, the payments and benefits that would have been payable to the Named Executive Officers under the Change in Control Plan or

other plans would have exceeded the safe harbor limit for payments contingent on a change in control set forth in Internal Revenue Code Section 280G for Mr. Stead. As a

result, the payments and benefits described above would have been subject to an excise tax under Internal Revenue Code Section 4999. However, under the "net-better"

ﬁrovision, Mr. Stead would have forfeited a portion of his payment. Mr. Rhodes would have received full plan benefits and been subject to an excise tax. No excise tax would
ave been triggered for the remaining Named Executive Officers.
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Pay Versus Performance

We are providing the following information about the relationship between "compensation actually paid" to our Named Executive Officers and
certain financial performance measures of the Company. For further information about how we align executive compensation with the
Company's performance, see the "Compensation Discussion and Analysis" section. The Committee did not take into account this pay versus
performance information while making compensation decisions described in the Compensation Discussion and Analysis section. Further, the
amounts in the table below are calculated pursuant to SEC rules, but do not represent amounts actually earned or realized by the NEOs,
including with respect to restricted stock units and performance stock units. For further discussion of equity compensation and values actually
realized, see the 2025 Option Exercises and Stock Vested table above.

The table below provides the following information: (i) the total compensation of our CEO and the average of the total compensation of our other
Named Executive Officers as reported in the Summary Compensation Table for the past five fiscal years, (ii) the compensation actually paid to
our CEO and the average of the compensation actually paid to our other Named Executive Officers for the past five fiscal years, and (iii) certain
Company performance measures, in each case required by SEC rules.

Value of Initial Fixed $100
Investment Based on:

Actual
Average Summary Average Peer Performance
Summary of Compensation Compensation Compensation Total Group Total Compared to
Compensation Actually Paid to Table Total for  Actually Paid to Shareholder Shareholder TSR Net Budgeted
Table for CEO CEO non-CEO NEOs non-CEO NEOs Return Return Measurement Income Expectations (%)

OR 9@ ®© ®)@ DR ($)® __ Period (Years) ®)"
2025 7,625,974 7,440,465 2,149,875 2,133,621 168.00 224.55 5 641,882 122 %
2024 6,732,410 7,725,111 2,112,628 2,286,486 159.77 144.74 4 575,867 108 %
2023 6,487,854 6,841,615 1,933,388 1,990,443 124.95 104.72 3 591,298 83 %
2022 6,368,096 7,630,315 1,970,575 2,185,699 148.86 94.38 2 579,150 158 %
2021 5,186,313 8,145,636 1,548,976 2,097,431 137.05 116.82 1 443,079 136 %

(1) The amounts shown above represent Total Compensation reported for Mr. Green for each corresponding year in the "Total" column of the Summary Compensation Table.

(2) The amounts shown above represent "compensation actually paid" to Mr. Green for each corresponding year. In accordance with the requirements of Item 402(v) of
Regulation S-K, we calculated Mr. Green's compensation actually paid by making certain required adjustments to Mr. Green's total compensation as reported in the Summary
Compensation Table as shown in the table below. The amounts reported above do not reflect the actual amount of compensation earned by or paid to Mr. Green during the
applicable year. The fair values of outstanding performance stock units are based on the same methodology used to account for such awards in our financial statements
under generally accepted accounting principals and consider the probable outcomes of the underlying performance conditions.

2025 2024 2023 2022 2021
($) ($) ($) ($) ($)
Total Compensation from Summary Compensation Table 7,625,974 6,732,410 6,487,854 6,368,096 5,186,313
Pension Value from Summary Compensation Table (6,399) — — — —
Grant Date Fair Value of Equity Awards Granted in Covered
Year (4,000,081) (3,520,010) (3,400,043) (3,174,997) (2,900,022)
Year-End Fair Value of Equity Awards Granted in Covered
Year 4,112,350 3,643,368 4,407,402 2,958,436 2,801,782
Dividends Paid on Unvested Equity Awards 216,604 214,032 190,389 166,151 145,416
Change in Fair Value as of Prior Year-End to Covered Year-
End of Unvested Equity Awards Granted in Prior Years (526,087) 219,593 (462,099) 1,177,256 2,248,950
Change in Fair Value as of Prior Year-End to Vesting Date of
Equity Awards Vested in Covered Year 18,104 546,045 (381,888) 273,265 703,672
Prior Year-End Fair Value of Awards Forfeited During
Covered Year — (110,327) — (137,892) (40,475)
Compensation Actually Paid 7,440,465 7,725,111 6,841,615 7,630,315 8,145,636

(3) The amounts shown above represent the average of the amounts reported for the Other Named Executive Officers in the "Total" column of the Summary Compensation
Table for each applicable year. The names of each Other Named Executive Officer whose compensation was included for purposes of calculatina the averaae amounts in
each applicable vear are as follows: (i) for 2025, Daniel J. Geddes, Paul H. Bracher, Jimmy Stead and Coolidae E. Rhodes, Jr., (ii) for 2024, 2023 and 2022, Jerry Salinas,
Paul H. Bracher, Jimmy Stead and Coolidge E. Rhodes, Jr., and (iii) for 2021, Jerry Salinas, Paul H. Bracher, Jimmy Stead and Patrick B. Frost. Messrs. Salinas and Frost
are former Named Executive Officers.
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(4) The amounts shown above represent the averag of the "compensation actually paid" to the Other Named Executive Officers, for each covered year. In accordance with
the requirements of Item 402(v) of Regulation S-K, we calculated the average of the compensation actually paid by making certain required adjustments to the Other
Named Executive Officers’ average total compensation as reported in the Summary Compensation Table as shown in the table below. The amounts reported above do not
reflect the actual amount of compensation earned by or paid to the Other Named Executive Officers during the applicable year. The fair values of outstanding performance
stock units are based on the same methodology used to account for such awards in our financial statements under generally accepted accounting principals and consider
the probable outcomes of the underlying performance conditions.

2025 2024 2023 2022 2021
($) (%) (%) (%) (%)
Total Compensation from Summary Compensation Table 2,149,875 2,112,628 1,933,388 1,970,575 1,548,976
Pension Value from Summary Compensation Table (1,873) — (5,049) — (1,193)
Grant Date Fair Value of Equity Awards Granted in Covered
Year (800,236) (783,256) (764,274) (735,002) (558,740)
Year-End Fair Value of Equity Awards Granted in Covered
Year 822,446 810,705 990,712 684,869 539,812
Dividends Paid on Unvested Equity Awards 42,239 43,361 33,933 25,972 26,723
Change in Fair Value as of Prior Year-End to Covered Year-
End of Unvested Equity Awards Granted in Prior Years (76,073) 30,732 (145,237) 220,521 402,519
Change in Fair Value as of Prior Year-End to Vesting Date of
Equity Awards Vested in Covered Year (2,757) 87,629 (53,030) 37,818 147,854
Prior Year-End Fair Value of Awards Forfeited During
Covered Year — (15,313) — (19,054) (8,520)
Compensation Actually Paid 2,133,621 2,286,486 1,990,443 2,185,699 2,097,431

(5) The amounts shown above represent the Company’s cumulative TSR on an assumed investment of $100 in shares of our common stock over the indicated measurement
period. The cumulative TSR reported above is calculated by dividing the sum of the cumulative amount of dividends for the measurement period, assuming dividend
reinvestment, and the difference between our share price at the end and the beginning of the indicated measurement period by our share price at the beginning of the
measurement period.

(6) The amounts shown above represent the cumulative peer group TSR on an assumed investment of $100 on December 31, 2020, weighted according to the respective
peer group companies’ stock market capitalization at the beginning of each period for which a return is indicated. The peer group used for this purpose is the S&P500
Bank Index included in our Annual Report on Form 10-K.

(7) The amounts shown above represent the amount of net income reflected in our audited financial statements for the covered year.

(8) The amounts shown above representing Actual Performance Compared to Budgeted Expectations is comprised of Net Income Available to Common Shareholders
compared to Budgeted Net Income Available to Common Shareholders which is a GAAP measure used by the Company. While we use numerous financial and
nonfinancial performance measures for the purpose of evaluating performance for our compensation programs, we have determined that Actual Performance Compared to
Budgeted Expectations is the financial performance measure that, in our reasonable best assessment, represents the most important performance measure used by us to
link "compensation actually paid" to the CEO and Other Named Executive Officers, for the most recently completed fiscal year, to our performance.

Most Important Financial Measures

The following is an unranked list of the most important financial performance measures used by us to link compensation actually paid to the CEO
and other Named Executive Officers to our performance for the most recently completed fiscal year:

»  Comparison of Actual Performance to Budgeted Expectations

* One-Year Change in Stock Price
*  Growth in New Relationships/Customers

* Return on Assets relative to our Peer Group
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Description of the Relationship Between Compensation Actually Paid and Company Performance

The graph below shows the relationship between compensation actually paid to our CEO and the average of the compensation actually paid to
our other Named Executive Officers and our net income over the five fiscal years ending December 31, 2025.
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The graph below shows the relationship between compensation actually paid to our CEO and the average of the compensation actually paid to
our other Named Executive Officers and our cumulative total shareholder return over the five fiscal years ending December 31, 2025. In addition,
the table below shows the relationship between our cumulative total shareholder return and our peer group total shareholder return over that
same period.
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The graph below shows the relationship between compensation actually paid to our CEO and the average of the compensation actually paid to
our other Named Executive Officers and our Actual Performance Compared to Budgeted Expectations over the five fiscal years ending
December 31, 2025.
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Pay Ratio

The SEC requires disclosure of the CEO to median employee pay ratio. As shown in the Summary Compensation Table, Mr. Green received
total annual compensation in 2025 of $7,625,974. Our median employee’s total annual compensation was $76,993. As a result, the ratio of
Mr. Green’s compensation to that of our median employee was approximately 99:1.

To identify our median emplovee, we used our entire workforce population as of December 31, 2025 and measured compensation based on IRS

reportable wages. After identifving our median employee, we calculated 2025 annual total compensation for our median employee using the
same methodology that we used to determine our CEO’s 2025 annual total compensation for the Summary Compensation Table.
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NONBINDING APPROVAL OF EXECUTIVE COMPENSATION
(Item 2 On Proxy Card)

Section 14A of the Exchange Act, requires that issuers permit a separate nonbinding "say on pay" shareholder vote to approve the
compensation of executives at least every three years. The Board recommends that, consistent with the nonbinding resolution adopted by the
shareholders at the 2023 annual meeting of shareholders, this vote should take place every year.

The proposal gives shareholders the opportunity to vote for, against or abstain from the following resolution:

"RESOLVED, that the compensation paid to Cullen/Frost Bankers, Inc.'s named executive officers, as disclosed pursuant to Item 402 of
Regulation S-K, including the Compensation Discussion and Analysis, compensation tables and narrative discussion, is hereby APPROVED."

Your vote is advisory, which means it will not be binding upon the Board and will not overrule any decision by the Board. However, the
Compensation and Benefits Committee may, in its sole discretion, take into account the outcome of the vote when considering future executive
compensation arrangements.

We encourage you to carefully review the "Compensation Discussion and Analysis" and "2025 Compensation" sections of this proxy statement
for a detailed discussion of the Company's executive compensation program.

Our compensation policies and procedures are designed to pay for performance in a way that is strongly aligned with the long-term interests of
our shareholders. The Compensation and Benefits Committee, which is composed entirely of independent directors, in consultation with our
executive compensation consulting firm, oversees our executive compensation program. The Committee regularly monitors our policies to help
ensure that they reward executives for results that are consistent with shareholder interests and strong risk management.

Our Board and our Compensation and Benefits Committee believe that our commitment to these responsible compensation practices justifies a
vote by shareholders FOR the resolution approving the compensation of our executives as disclosed in this proxy statement.

The Board recommends you vote “FOR” the Approval of Executive Compensation.
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AUDIT COMMITTEE REPORT

The purpose of the Audit Committee is to assist the Board in its oversight of: (i) the integrity of Cullen/Frost's financial statements;
(ii) Cullen/Frost's compliance with legal and regulatory requirements; (iii) the independent auditors' qualifications and independence; and (iv) the
performance of the independent auditors and Cullen/Frost's internal audit function. The Audit Committee operates pursuant to a written charter
that is available on Cullen/Frost's website at investor.frostbank.com. The Committee met five times in 2025. The Board has determined that each
member of the Audit Committee is independent within the meaning of the NYSE's rules and the SEC’s rules. The Board has also determined that
each member of the Audit Committee is "financially literate” and that at least one member of the Audit Committee has "accounting or related
financial management expertise," in each case within the meaning of the NYSE's rules. In addition, the Board has determined that Ms. Comparin
and Messrs. Haemisegger and Rummel are "audit committee financial experts" within the meaning of the SEC's rules.

Management of Cullen/Frost is responsible for the preparation, presentation, and integrity of Cullen/Frost's financial statements, for the
effectiveness of internal control over financial reporting, and for the maintenance of appropriate accounting and financial reporting principles and
policies and internal controls and procedures that provide for compliance with accounting standards and applicable laws and regulations. The
independent auditors are responsible for planning and carrying out a proper audit of Cullen/Frost's annual consolidated financial statements, for
expressing an opinion as to conformity with generally accepted accounting principles, and for auditing management's assessment of internal
control over financial reporting. Members of the Audit Committee are not full-time employees of Cullen/Frost and are not, and do not represent
themselves to be, performing the functions of auditors or accountants. Accordingly, as described above, the Audit Committee provides oversight
of the responsibilities of management and the independent auditors.

In the performance of its oversight function, the Audit Committee has reviewed and discussed the audited financial statements with management
and the independent auditors. The Audit Committee has also discussed with the independent auditors the matters required to be discussed by
Auditing Standard No. 16, Communications with Audit Committees. In addition, the Audit Committee has received the written disclosures and the
letter from the independent auditors required by the Public Company Accounting Oversight Board's Ethics and Independence Rule 3526,
Communication with Audit Committees Concerning Independence, as currently in effect, and has discussed with the independent auditors the
independent auditors’ independence.

Based upon the reviews and discussions described in this report, and subject to the limitations on the role and responsibilities of the Audit
Committee referred to above and in its charter, the Audit Committee recommended to the Board that the audited financial statements be included
in Cullen/Frost’s Annual Report on Form 10-K for the year ended December 31, 2025 that was previously filed with the SEC.

Cynthia J. Comparin, Committee Chair Joseph A. Pierce
Hope Andrade Jeffrey M. Rummel
Samuel G. Dawson Linda B. Rutherford

David J. Haemisegger Marsha M. Shields

Charles W. Matthews
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RATIFICATION OF THE APPOINTMENT OF INDEPENDENT AUDITORS
(Item 3 On Proxy Card)

The Board recommends that the shareholders of Cullen/Frost ratify the appointment of Ernst & Young LLP, certified public accountants, as
independent auditors of Cullen/Frost. Ernst & Young LLP has audited the financial statements of Cullen/Frost since 1969.

Neither our articles of incorporation nor our bylaws require that the shareholders ratify the appointment of Ernst & Young LLP as our independent
auditors. We are doing so because we believe it is a matter of good corporate practice. Should the shareholders not ratify the selection, the Audit
Committee will reconsider its determination to retain Ernst & Young LLP, but may elect to continue to retain Ernst & Young LLP. Even if the
selection is ratified, the Audit Committee, in its discretion, may change the appointment at any time during the year if it determines that the
change would be in our best interest and in the best interest of our shareholders.

The table below shows the aggregate fees paid or to be paid to Ernst & Young LLP for professional services related to fiscal years 2025 and
2024:

2025 2024

($) ($)

Audit Fees" 2,016,000 1,831,500
Audit-Related Fees® 278,000 242,000
Tax Fees® 312,389 380,506
All Other Fees® 100,000 —
Total Fees 2,706,389 2,454,006

(1) Audit fees include fees for the audit of management's assessment of the effectiveness of our internal control over financial reporting.
52; Audit-related fees are fees for audits of employee benefit(j)lans and internal control reviews of Frost Wealth Advisors operations.
Tax fees include fees associated with tax compliance and consulting services. Tax compliance services include the preparation of federal income tax and Texas franchise tax
returns, including estimated tax payments and extension requests. Tax consulting services include routine tax advice and consultation.
(4) All other fees include fees related to a review of the Company's heightened standards readiness.

The Audit Committee pre-approves each audit and non-audit service provided to us by Ernst & Young LLP. Pursuant to the Audit Committee's
charter, the Audit Committee has delegated to the Audit Committee chair the authority to pre-approve any audit or non-audit service to be
performed by the independent auditors, provided that any such approvals are presented to the Audit Committee at its next scheduled meeting.

Representatives from Ernst & Young LLP are not expected to be present at the Annual Meeting. If any shareholder desires to ask Ernst & Young
LLP a question, management will ensure that the question is sent to Ernst & Young LLP and that an appropriate response is made directly to the
shareholder.

The Board recommends that you vote "FOR" the ratification of Ernst & Young as the Company's independent auditors for fiscal year
end 2026.
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PRINCIPAL SHAREHOLDERS

As of March 4, 2026, the only persons known by us, including based on information disclosed in filings made under Section 13(d) or 13(g) of the
Exchange Act, to be beneficial owners of more than 5% of our outstanding common stock were as follows:

Voting Authority Investment Authority

Amount of
Sole Shared Sole Shared Beneficial Percent of
Name and Address (#) (#) #) #) Ownership Class
The Vanguard Group — 21,369 6,325,587 87,256 6,412,843 10.01%
100 Vanguard Boulevard
Malvern, PA 19355
Aristotle Capital Management, LLC 5,598,812 — 5,598,812 — 5,598,812 8.7%
1100 Santa Monica Blvd, Suite 1700
Los Angeles, CA 90025
BlackRock, Inc. 5,608,803 — 5,851,996 — 5,851,996 9.1%
50 Hudson Yards
New York, NY 10001
State Street Corporation — 439,517 — 3,373,476 3,373,876 5.2%
One Congress Street, Suite 1
Boston, MA 02114
Cullen/Frost Bankers, Inc. 25,774 2,630,673 24,074 — 3,225,944 51%

111 W. Houston Street
San Antonio, Texas 78205 ("

(1)  Cullen/Frost owns no securities of Cullen/Frost for its own account. All of the shares are held by Cullen/Frost's subsidiary bank, Frost Bank or through participation of the
Cullen/Frost 401(k) Plan. Frost Bank has reported that the securities registered in its name as fiduciar%l, or in the names of several of its nominees, are owned by many
separate accounts. The accounts are governed by separate instruments, which set forth the powers of the fiduciary with regard to the securities held.
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Stock Ownership of Section 16(a) Executive Officers and Directors

The table below lists the number of shares of our common stock beneficially owned by each of the Named Executive Officers and by all of the
directors and executive officers as a group as of March 4, 2026:

Shares Owned®

Amount of
Beneficial Ownership
Name (#) Percent
Hope Andrade — —
Chris M. Avery @ 40,000 —
Anthony R. Chase 1 —
Cynthia J. Comparin 1,000 —
Samuel G. Dawson 5,606 —
Crawford H. Edwards © 181,716 —_
John T. Engates — —
David J. Haemisegger 19 —
Charles W. Matthews 3,000 —
Joseph A. Pierce — —
Jeffrey M. Rummel — —
Linda B. Rutherford — —
Marsha M. Shields — _
Jack Willome 9,000 —
Phillip D. Green ) 151,217 —
Daniel J. Geddes 11,053 —
Paul H. Bracher 160,164 —
Jimmy Stead 22,176 —
Coolidge E. Rhodes, Jr. 5,400 —
All Section 16(a) directors and executive officers as a group (26 persons) 718,791 1.14

(1) No percent of class is shown for holdings of less than 1%. The owners have sole voting and sole investment power for the shares of our common stock reported unless
otherwise indicated.

(2) Includes (a) 13,000 shares held by limited partnership interests of which Dr. Avery is the sole general partner, and (b) 17,000 shares held by a trust of which Dr. Avery is the
sole trustee and Mr. Avery's wife is sole beneficiary.

(3) Includes (a) 53.617 shares held bv a trust of which Mr. Edwards is the co-trustee and for which voting and investment power rests with the majority of three trustees of the
trust and (b) 76,617 shares held by a trust of which Mr. Edwards is the trustee.

(4) Includes (a) 38,865 shares held by trusts of which Mr. Green is a trustee and (b) 1,100 shares held by Mr. Green's wife for which Mr. Green disclaims beneficial ownership.

DELINQUENT SECTION 16(a) REPORTS

Section 16(a) of the Securities Exchange Act of 1934 requires our directors and executive officers to file reports with the SEC relating to their
ownership and changes in ownership of our common stock. Based on information provided by our directors and executive officers and a review
of such reports, we believe that all required reports were filed on a timely basis during 2025.

RECORD DATE AND VOTING RIGHTS

The close of business on March 4, 2026, has been fixed as the record date for the determination of shareholders entitled to vote at the Annual
Meeting. The only class of securities of Cullen/Frost outstanding and entitled to vote at the Annual Meeting is our common stock, par value $0.01
per share. On March 4, 2026, there were 62,964,542 shares of common stock outstanding, with each share entitled to one vote.
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Proxies

All shares of our common stock represented by properly executed proxies, if timely returned and not subsequently revoked, will be voted at the
Annual Meeting in the manner directed in the proxy. If a properly executed proxy does not specify a choice on a matter, the shares will be voted
for the fourteen nominees to serve on the Board for a one-year term that will expire at the 2027 annual meeting of shareholders, for the non-
binding approval of executive compensation, for the ratification of Ernst & Young LLP to act as our independent auditors for the 2026 fiscal year,
and in the discretion of the persons named as proxies, with respect to any other business that may properly come before the meeting.

A shareholder may revoke a proxy at any time before it is voted by delivering a written revocation notice to the Corporate Secretary of

Cullen/Frost Bankers, Inc., 111 West Houston Street, San Antonio, Texas 78205. A shareholder who attends the Annual Meeting may, if desired,
vote by ballot at the meeting, and such vote will supersede any proxy previously given.

Quorum and Voting Requirements

A quorum of shareholders is required to hold a valid meeting and to take action at that meeting on specific matters. In general, a quorum will
exist if the holders of a majority of the issued and outstanding shares of our common stock entitled to vote are present at the Annual Meeting in
person or represented by proxy. Abstentions and broker non-votes are counted as “present” for establishing a quorum.

Proposal Vote Required Abstentions Broker Non-Votes

Maioritv of the votes cast by the holders of our
common stock entitled to vote at any meeting for
the election of directors at which a quorum is
present, provided that if the number of director
nominees exceeds the number of directors to be

elected at such a meeting, the directors shall be  Not counted as votes cast Not counted as votes cast
Election of Directors elected by a pluralitv of the votes cast by the either "for" or "against" any either "for" or "against" any
holders of our common stock entitled to vote at nominee for director. nominee for director.

such meeting at which a quorum is present.

A maiority of the votes cast means that the
number of votes cast "for" the election of a
director must exceed the number of votes cast
"against” that director.

The affirmative vote of the holders of a majority

of the shares of our common stock having voting

power on this proposal and who are present in
Nonbinding Approval of  person or represented by proxy at the Annual
Executive Compensation Meeting. In voting for this matter, shares may be

voted "for", "against" or "abstain."

Same effect as a vote against. No effect on the outcome.

This resolution is advisory only and will not be
binding upon us or the Board.

The affirmative vote of the holders of a majority
of the shares of our common stock having voting
e power on this proposal and who are present in
Ratification of EY person or represented by proxy at the Annual
Meeting. In voting for this matter, shares may be

voted "for", "against" or "abstain."

Same effect as a vote against. Broker discretionary voting is
allowed.

Under the rules of the Financial Industry Regulatory Authority, Inc., member brokers generally may not vote shares held by them in street name
for customers who do not provide voting instructions, and instead must submit a so-called "broker non-vote" unless they are permitted to vote
the shares in their discretion under the rules of any national securities exchange of which they are members. Under the rules of the NYSE, a
member broker that holds shares in street name for customers has authority to vote on certain "routine" items if it has transmitted proxy-soliciting
materials to the beneficial
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owner but has not received instructions from that owner. The proposal to ratify the selection of Ernst & Young LLP to act as our independent
auditors is a "routine" item, and the NYSE rules permit member brokers that do not receive instructions to vote on this item.

If you hold shares of our common stock through the Cullen/Frost 401(k) Stock Purchase Plan and do not provide voting instructions to the plan’s
trustees or administrators, such shares will be voted in the same proportion as the shares beneficially owned through such plan for which voting
instructions are received, unless otherwise required by law.

Expenses of Solicitation

We will pay the expenses of the solicitation of proxies for the Annual Meeting. In addition to the solicitation of proxies by mail, our directors,
officers, and employees may solicit proxies by telephone, email, in person or by other means of communication. We have also retained Okapi
Partners LLC ("Okapi") to assist with the solicitation of proxies. Our directors, officers. and employees will receive no additional compensation for
the solicitation of proxies, and Okapi will receive a fee not to exceed $10,500, plus reimbursement for out-of-pocket expenses. We have
requested that brokers, nominees, fiduciaries and other custodians forward proxy-soliciting material to the beneficial owners of our common
stock. We will reimburse these persons for out-of-pocket expenses they incur in connection with its request.

Householding

For eligible shareholders who share an address, we will only deliver one proxy statement, the annual report, or the notice of internet availability
of proxy materials, unless we have received contrary instructions from one or more of the shareholders. We will promptly deliver a separate copy
of this proxy statement, the annual report, or the notice of internet availability of proxy materials to a shareholder at a shared address to which a
single copy of the document was delivered upon written request to: Cullen/Frost Bankers, Inc., c/o Corporate Secretary, 111 West Houston
Street, San Antonio, TX 78205 or by calling our Investor Relations Department at (210) 220-5234. Shareholders may also address future
requests for separate delivery of the proxy statement, annual report, or notice of internet availability of proxy materials or for delivery of a single
copy where they are currently receiving multiple copies, by contacting us at the address listed above.

SHAREHOLDER PROPOSALS AND DIRECTOR NOMINATIONS FOR 2027 ANNUAL
MEETING

Rule 14a-8 proposals for inclusion in 2027 Other proposals to be presented at the Universal proxy access for 2027 annual

Type of Proposal proxy statement 2027 annual shareholder meeting shareholder meeting

Our bylaws require that any shareholder
proposal, including a director
nomination, that is not submitted for

SEC rules and our bylaws permit inclusion in next year’s proxy statement

shareholders to submit proposals for under SEC Rule 14a-8, but is instead SEC rules permit shareholders to solicit
Rules inclusion in our proxy statement if the sought to be presented directly at next proxies in support of director nominees,

shareholder and the shareholder's year’s annual meeting must be received other than our nominees, if the

proposal meet the requirements at our principal executive offices no requirements of Rule 14a-19 are met.

specified in SEC Rule 14a-8. earlier than 90 days and no later than 60

days before the date of the annual
meeting (anticipated to be April 28,
2027).

. Proposals must be received at our .
Deadline for Submitting 200813 0. Chve offces no later than  BinCiDal executive offices no earlier than  pro2054' 005,08 (RNl BT,
p November 20, 2026. Eab] ;‘r’y 27,2027 February 28, 2027.

Where to Send Cullen/Frost Bankers, Inc., c/o Corporate Secretary, 111 West Houston Street, San Antonio, Texas 78205

Proposal
. Proposals must include the information
What to Include Ef?&g?ﬁa?gﬁtrgoﬂfi?erg tt)o g%dc'rgﬂjlfge Proposals must include the information required by our bylaws as well as
142-8 a Y required by our bylaws. conform to and include the information

required by SEC Rule 14a-19.

If the date of the 2027 annual meeting is changed, the dates set forth above may change.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this proxy statement that are not statements of historical fact constitute forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995 (the "Act"), notwithstanding that such statements are not specifically identified as
such. In addition, certain statements may be contained in our future filings with the SEC, in press releases, and in oral and written statements
made by us or with our approval that are not statements of historical fact and constitute forward-looking statements within the meaning of the
Act. Examples of forward-looking statements include, but are not limited to: (i) projections of revenues, expenses, income or loss, earnings or
loss per share, the payment or nonpayment of dividends, capital structure and other financial items; (ii) statements of plans, objectives and
expectations of Cullen/Frost or its management or Board, including those relating to products, services or operations; (iii) statements of future
economic performance; and (iv) statements of assumptions underlying such statements. Words such as "believes," "anticipates," "expects,"
"intends," "targeted," "continue," "remain," "will," "should," "may" and other similar expressions are intended to identify forward-looking
statements but are not the exclusive means of identifying such statements.

Forward-looking statements involve risks and uncertainties that may cause actual results to differ materially from those in such statements. See
our Annual Report on Form 10-K for further discussion. Forward-looking statements speak only as of the date on which such statements are
made. We do not undertake any obligation to update any forward-looking statement to reflect events or circumstances after the date on which
such statement is made or to reflect the occurrence of unanticipated events.

OTHER MATTERS

We know of no other business to be presented at the meeting. If other matters do properly come before the meeting, the enclosed proxy confers
discretionary authority on the persons named as proxies to vote the shares represented by the proxy as to those other matters.

A copy of our 2025 Annual Report on Form 10-K is available without charge (except for exhibits, which are available upon payment of
a reasonable fee) upon written request to Cullen/Frost Bankers, Inc., Attention: Investor Relations, 111 West Houston Street, San
Antonio, Texas 78205. Shareholders may obtain copies of our Corporate Governance Guidelines and Code of Business Conduct and
Ethics, as well as the charters for our Audit Committee, Compensation and Benefits Committee, Corporate Governance and
Nominating Committee, Risk Committee and Technology and Cybersecurity Committee, by writing to Investor Relations at the same
address. In addition, copies are available on our website at investor.frostbank.com.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE 2026 ANNUAL MEETING OF SHAREHOLDERS

The mailing address of our principal executive office is 111 West Houston Street, San Antonio, Texas 78205. We are pleased to provide
shareholders with access to our proxy materials over the Internet at www.proxvdocs.com/CFR, which will be available by March 20, 2026.
Beainning on or about March 20, 2026, we will send to our shareholders who have elected notice and access, by mail or email, an Important
Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting containing instructions on how to access the proxy materials
over the internet and vote online. This method offers a convenient, cost-effective and environmentally friendly way for shareholders to review the
materials and vote. The notice is not a proxy card and cannot be used to vote. If you receive the notice and would like to receive paper copies of
the proxy materials, please follow the instruction in the notice and the materials will be mailed to you. Shareholders who do not receive the
Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting will continue to receive a paper copy of our proxy
materials, which will be sent on or about the same day.
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APPENDIX A

Reconciliation of Adjusted Pre-Provision Net Revenue to GAAP

2022 2023 2024 2025

Pre-Provision Net Revenue (3 year Average % Growth) (Base) (Actual) (Actual) (Actual)
($ in 000's) $ (%) (%) ($)
Net Interest Income (Taxable Equivalent) 1,386,981 1,651,695 1,687,873 1,821,848
Less: Interest Income on PPP Loans 3,953 226 69 25

Taxable Equivalent Net Interest Income Excluding PPP 1,383,028 1,651,469 1,687,804 1,821,823
Total Non-Interest Income 404,818 428,542 459,098 499,095
Total Non-Interest Expense 1,024,274 1,228,662 1,302,758 1,419,340
Plus: Deferred Expenses on PPP Loans — — — —

Non-Interest Expense Excluding PPP 1,024,274 1,228,662 1,302,758 1,419,340
Net Charge-Offs' 49,799 34,486 40,677 33,274
Adjusted Pre-Provision Net Revenue (Taxable Equivalent) 713,773 816,863 803,467 868,304
(1) 2022 base year net charge-offs set at .30% of average loans of $16.6 billion. Net charge-offs for 2023, 2024, and 2025 are actual amounts reported.
3-Year Average Performance Period $829,545
Base Year Adjusted Pre-Provision Net Revenue (Taxable Equivalent) $713,773
Growth 16.20 %
Percentage of Target Award Earned Based on 3-Year Average Growth Attained 76.67 %
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Have your ballot ready and please use one
of the methods below for easy voting:

|' Your control number

Have the 12 digit control number located in the box above
available when you access the website and follow the instructions.

Cullen/Frost Bankers, Inc. ____ Internet:
. ® (Cast your vote online
Annual Meeting of Shareholders * Have your Proxy Card ready
* Follow the simple instructions to record your vote
for shareholders of record as of March 4, 2026 Phone:
Wednesday, April 29, 2026 10:30 AM, Central Time

® Use any touch-tone telephone

Frost Tower Conference Center, 111 West Houston Street, San Antonio, Texas ® Have your Proxy Card ready

78205 * Follow the simple recorded instructions
Mail:
® Mark, sign and date your Proxy Card
® Fold and return your Proxy Card in the postage-paid
YOUR VOTE IS IMPORTANT! envelope provided

PLEASE VOTE BY: 10:30 AM, Central Time, April 29, 2026.

This proxy is being solicited on behalf of the Board of Directors

The undersigned hereby appoints Phillip D. Green and Daniel J. Geddes (the "Named Proxies"), and each or either of them, as the true and lawful
attorneys of the undersigned, with full power of substitution and revocation, and authorizes them, and each of them, to vote all the shares of common stock
of Cullen/Frost Bankers, Inc. which the undersigned is entitled to vote at said meeting and any adjournment thereof upon the matters specified and upon
such other matters as may be properly brought before the meeting or any adjournment thereof, conferring authority upon such true and lawful attorneys to
vote in their discretion on such other matters as may properly come before the meeting and revoking any proxy heretofore given.

THE SHARES REPRESENTED BY THIS PROXY WILL BE VOTED AS DIRECTED OR, IF NO DIRECTION IS GIVEN, SHARES WILL BE VOTED
IDENTICAL TO THE BOARD OF DIRECTORS RECOMMENDATION. This proxy, when properly executed, will be voted in the manner directed herein. In
their discretion, the Named Proxies are authorized to vote upon such other matters that may properly come before the meeting or any adjournment or
postponement thereof.

You are encouraged to specify your choice by marking the appropriate box (SEE REVERSE SIDE) but you need not mark any box if you wish to vote in
accordance with the Board of Directors’ recommendation. The Named Proxies cannot vote your shares unless you sign (on the reverse side) and return
this card.

PLEASE BE SURE TO SIGN AND DATE THIS PROXY CARD AND MARK ON THE REVERSE SIDE

Copyright © 2026 BetaNXT, Inc. or its affiliates. All Rights Reserved



g, Cullen/Frost Bankers, Inc. Annual Meeting of Shareholders

% Cullen/Frost Bankers, Inc.

Please make your marks like this: IE

THE BOARD OF DIRECTORS RECOMMENDS A VOTE:
FOR ON PROPOSALS 1,2 AMD 3

BOARD OF
DIRECTODRS
PROPDSAL YOUR VOTE RECOMMENDS
1. Toelect 14 director nominees to serve on the Board of Directors of Cullen'Frost Bankers, Inc. for
a one-year term that will expire at the 2027 Annual Meeting of Shareholdars;
FUR AGAINST  ABSTAM
1.01 Hope Andrade O O FOR
1.02 Anthony R. Chase | FOR
1.03 Cynthia J. Comparin O O O FOR
1.04 Samuel G. Dawson O O | FOR
1.05 Crewford H. Edwards O O O FOR
1.06 John T. Engates O O O FOR
1.07 Phillip D. Green O O O FOR
108 David ). Haemisegger O | O FOR
1.09 Charles W. Metthews O O O FOR
1.10 Jossph A. Piarcs O O | FOR
1.41 Jeffrey M. Rummel O O | FOR
1.12 Linda B. Rutherford O O | FOR
1.15 Marsha M. Shislds O O O FOR
114 Jack Wilome O O | FOR
FOR AGAINST ABSTAIN
2. Toprovide nonbinding approval of executive compensation; D FOR
3. Toratfy the selection of Emst & Young LLP fo actas independent auditors of Cullen/Frost O O d FOR
Bankers, Inc. for the fiscal year that began January 1, 2026;
4. Tofransact eny other business that may propery come before the meefing.

Authorized Signatures - Must be completed for your instructions to be executed.

Please sign exactly as your name(s} appears on your account. fheld in joint tenancy, all persons should sign. Trustees,
administrators, ete., should include title and authority. Corporations should provide full name of corporation and title of
authorized officer signing the Proxy/vote Farm.

Signature {and Title if applicable) Date Signature {if held jointly) Date



