Meter Reader
A Weekly Analysis
May 1, 2000

I nflation Rises

As ten-year inflation expectations jumped last week from 2.0% per year to 2.3%, our
covered trusts and partnership held or increased in estimated value. Near term futures
prices were up and our long-term escalator is pegged to implied inflation in U.S. Treasury
securities. While there was further compression of the spread in valuation of the four
entities the ranking remains unchanged with Hugoton Royalty Trust and Cross
Timbers Royalty Trust most undervalued followed by San Juan Basin Royalty Trust
and Dor chester Hugoton, Ltd (seetable).

Price Net

($/unit) Market Asset
28-Apr| Units Cap| Debt Value, McDep
Symbol 2000 (mMm) ($mm)| ($mm)| ($/unit) Ratio
Dorchester Hugoton, Ltd. DHULZ 10.25| 10.7 110 - 13.10 0.78
San Juan Basin Royalty Trust SIT 9.25| 46.6 431 - 12.40 0.75
Cross Timbers Royalty Trust CRT 12.75 6.0 77 - 18.50 0.69
Hugoton RT (42.5%) HGT 9.69, 17.0 165 - 14.40 0.67

Upwardly revised expectations for the next 12 months point to Dynamic Distribution
Yields as high as 14% in cash (seetable). The projected distribution for Dorchester
Hugoton takes a big jump from $0.82 per share to $1.13 as we tie the new estimate to the
same proportion of earnings as was paid out in the past 12 months.

Price Distribution Distribution Yield

($/unit) ($/ unit) (Percent per year)
28-Apr Taxable Taxable
Symbol 2000 Cash| Equivalent Cash| Equivalent
Dorchester Hugoton, Ltd. DHULZ 10.25 1.13 153 11.0 14.9
San Juan Basin Royalty Trust SJT 9.25 1.07 1.70 115 18.4
Hugoton RT (42.5%) HGT 9.69 1.36 1.65 14.0 17.0
Cross Timbers Royalty Trust CRT 12.75 1.81 2.48 14.2 194

Next week Dorchester Hugoton is expected to report quarterly earnings. We will be
especidly curiousto seeif our optimistic volume estimate of 18.8 mmcfd is achieved
because the partnership completed only one fracturing treatment in the first quarter. We
expect four to be completed in the second quarter. Treatments on the first 17% of the
partnership's Oklahoma wells have boosted production 107% and reserves 49% for those
wells.

Kurt H. Wulff, CFA

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan
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Table CRT-1
Cross Timbers Royalty Trust
Present Value
Volume Decline (%/yr): 9 Price Escalation post 2002 (%/yr): 31
Volume Enhancement (%o/yr): 7 Discount Rate (%/yr): 7.6
U.S. TIPS Inflation (%/yr): 23
U.S. 10 Year Yield (%/yr): 6.2
Natural Gas Volume Qil Tax Present

Basic Enhanced Total Price Revenue Net Distribution Credit Disc Vaue
Year (bcf) (bcf) (bcf) ($/mcf)  ($mm) ($mm)  ($mm) ($/unit) ($unit) Factor  ($lunit)

Total 2000 through 2029

33 31 64  3.57 228 10 238 3974 048 046
1999 33 33 1.99 6.5 0.0 66 109 016
2000 3.0 0.3 33 2.68 8.7 16 103 172 016 096 1.82
2001 2.7 0.5 3.2 281 9.0 17 106 177 016 090 173
2002 25 0.7 31 2.63 8.3 1.0 93 155 016 083 142
2003 23 0.8 31 271 8.4 0.9 93 156 0.77 1.20
2004 21 1.0 31 2.79 8.5 0.8 93 156 0.72 112
2005 19 11 3.0 2.88 8.7 0.7 94 156 0.67 104
2006 18 12 3.0 2.97 8.8 0.6 94 157 0.62 0.97
2007 16 13 29 3.06 8.9 0.6 95 158 0.58 0.91
2008 15 14 29 3.15 9.0 0.5 95 159 0.54 0.85
2009 14 15 28 3.25 9.2 0.4 96 160 0.50 0.80
2010 13 15 28 3.35 9.3 0.4 9.7 161 0.46 0.75
2011 11 16 2.7 3.45 9.4 0.3 98 163 0.43 0.70
2012 11 16 2.7 3.55 9.5 0.3 98 164 0.40 0.65
2013 1.0 17 26 3.66 9.7 0.2 99 165 0.37 0.61
2014 0.9 17 26 3.77 9.8 02 100 166 0.34 0.57
2015 0.8 16 24 3.89 9.2 92 153 0.32 0.49
2016 0.7 14 2.2 4.01 8.7 87 144 0.30 0.43
2017 0.7 13 20 413 8.1 81 136 0.28 0.38
2018 0.6 12 18 426 7.7 77 128 0.26 0.33
2019 0.6 11 16 439 7.2 72 120 0.24 0.29
2020 0.5 1.0 15 452 6.8 68 113 0.22 0.25
2021 0.5 0.9 14 466 6.4 64 1.06 0.21 0.22
2022 0.4 0.8 12 4.80 6.0 6.0 1.00 0.19 0.19
2023 0.4 0.7 11 4.95 5.6 56 094 0.18 0.17
2024 0.4 0.7 10 5.10 53 53 088 0.17 0.15
2025 0.3 0.6 0.9 525 5.0 50 083 0.15 0.13
2026 0.3 0.6 0.9 541 4.7 47 0.78 0.14 0.11
2027 0.3 0.5 0.8 5.58 44 44  0.73 0.13 0.10
2028 0.3 0.5 0.7 5.75 41 41  0.69 0.12 0.09
2029 0.2 0.4 0.7 5.92 39 39 065 0.11 0.07

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan
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Table CRT-2
Cross Timbers Royalty Trust
Distributable Income Model
Q1 Q2 Q3 Q4 Q1E Q2E Q3E Q4E Q1E
3/31/99  6/30/99  9/30/99  12/31/99 3/31/00  6/30/00 9/30/00  12/31/00 3/31/01
Highlights
Tax credit ($mm)
Per unit 0.04 0.04 0.04 0.03 0.04 0.04 0.04 0.04 0.04
Distributable Income ($mm) 144 117 1.66 2.28 2.30 2.56 2.76 272 2.83
Per unit 0.24 0.20 0.28 0.38 0.38 0.43 0.46 0.45 0.47
Units (millions) 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
Volume
Natural Gas (bcf) 0.92 0.82 0.94 0.97 0.96 0.88 0.88 0.88 0.87
Natural Gas (mmcfd) 10.0 9.1 10.3 10.6 105 9.8 9.7 9.6 9.5
Days 92 90 91 92 92 90 91 92 92
Qil (mb) 88 87 79 94 92 89 89 87 85
Oil (mbd) 0.96 0.98 0.86 1.03 10 10 10 0.9 0.9
Days 92 89 92 92 92 90 92 92 92
Total (bcf) 1.45 134 141 154 152 141 142 141 1.39
Price
Natura Gas
Henry Hub ($/mmbtu) 187 1.89 227 2.66 235 2.82 313 3.17 3.32
CRT ($/mcf) 173 1.79 2.02 2.39 225 2.62 293 297 322
Oil ($/bbl)
WTI Cushing 12.25 14.67 18.57 22.59 26.07 28.33 25.65 24.87 24.07
CRT 10.44 12.28 16.34 20.21 24.07 26.33 23.65 22.87 22.07
Total ($/mcf) 173 1.89 2.26 275 2.90 3.29 331 3.28 3.39
Revenue ($mm)
Natural Gas 159 1.46 1.89 233 217 231 2.59 2.62 2.82
Qil 0.92 1.07 1.30 191 223 233 2.10 1.99 1.88
Total 251 253 3.19 4.23 4.40 4.65 4.69 4.61 4.70
Cost ($mm)
Tax, transport & other 0.23 0.40 0.48 0.50 0.60 0.63 0.62 0.60 0.60
Production 0.57 0.63 0.60 0.60 0.65 0.62 0.62 0.61 0.60
Total 0.80 1.02 1.08 1.09 124 125 124 121 1.20
Cash flow ($mm) 171 1.50 211 3.14 3.15 3.40 3.45 3.40 3.50
Development 0.36 0.08 0.18 0.12 0.24 0.24 0.24 0.24 0.24
Excess (0.30) (0.06) (0.07)
Recovery of excess 0.01 0.14 0.10 0.40 0.23 0.15
Net proceeds ($mm) 1.64 135 191 2.62 2.68 3.01 321 3.16 3.26
Royalty income ($mm) 148 121 1.70 2.30 234 2.60 2.80 2.76 2.87
Royalty/Net proceeds 90% 90% 89% 88% 87% 87% 87% 87% 88%
Administration 0.04 0.04 0.04 0.02 0.04 0.04 0.04 0.04 0.04
Distributable income ($mm) 144 117 1.66 2.28 2.30 2.56 2.76 272 2.83
Modeling ratios
Tax and other/oil revenue 0.08 0.24 0.22 0.14 0.17 0.17 0.17 0.17 0.17
Production exp ($/bbl) 6.48 7.20 7.56 6.31 7.00 7.00 7.00 7.00 7.00
Accounting items
Interest on excess costs 0.02 0.02 0.01 0.01
Cumulative excess costs 0.83 0.77 0.76 0.37 0.15

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan
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TableDHULZ-1
Dorchester Hugoton, Ltd.
Present Value

Volume Decline (%/yr): 11 Price Escalation Post 2002 (%/yr): 31
V olume Enhancement (%/yr): 8 Discount rate (%/yr): 7.6
Capex/Cash Flow (%): 13 U.S. TIPS Inflation (%/yr): 2.3
Variable Cost (%): 15 U.S. 10 Year Yield (%olyr): 6.2

Volume Fixed Var Cap Present

Basic Enhanced Total Price Revenue Cost Cost Ex Free Cash Flow Disc  Vaue
Y ear (bcf) (bcf) (bcf) ($/mcf)  ($mm) ($mm) ($mm) ($mm) ($mm) ($/unit) Factor  ($/unit)

Total 2000 through 2029

61 57 118 3.70 436 67 65 25 279 2568 051

1999 6.9 6.9 2.30 15.8 21 24 04 109 101
Other assets, net 104 09 1.00 0.96
2000 6.4 0.3 6.7 3.04 204 2.2 31 0.6 14.5 134 096 1.29
2001 5.7 0.8 6.5 297 19.3 2.2 29 18 12.3 114 090 1.02
2002 51 13 6.4 2.78 17.8 2.2 2.7 17 11.2 103 083 0.86
2003 4.6 16 6.2 2.87 17.9 22 2.7 17 113 104 077 0.81
2004 4.2 1.9 6.1 2.96 18.0 2.2 2.7 17 114 105 0.72 0.76
2005 3.7 22 6.0 3.05 18.2 22 2.7 17 115 106 0.67 0.71
2006 34 25 58 3.14 18.3 22 2.7 17 11.6 107 0.62 0.66
2007 3.0 26 5.7 3.24 18.4 2.2 2.8 17 11.7 108 058 0.62
2008 2.7 2.8 5.6 3.33 185 22 2.8 18 11.7 108 054 0.58
2009 25 29 54 3.44 18.6 22 2.8 18 11.8 109 050 0.54
2010 22 31 53 3.54 18.7 2.2 2.8 18 11.9 110 046 0.51
2011 20 31 51 3.65 18.8 22 2.8 18 11.9 110 043 0.47
2012 18 3.2 50 3.76 18.8 22 2.8 18 120 111 040 0.44
2013 16 3.3 4.9 3.87 18.9 22 2.8 18 120 111 037 041
2014 15 3.3 4.8 3.99 19.0 22 2.8 18 12.1 111 034 0.38
2015 13 29 4.2 411 17.5 22 26 12.6 116 032 0.37
2016 12 2.6 3.8 4.24 16.1 22 24 114 105 0.30 0.31
2017 11 2.3 34 437 14.8 22 22 104 095 0.8 0.26
2018 1.0 21 3.0 4.50 13.6 22 20 94 086 026 0.22
2019 0.9 18 2.7 4.64 12.6 22 1.9 84 078 024 0.19
2020 0.8 16 24 478 11.6 22 17 76 070 022 0.16
2021 0.7 15 22 4.93 10.6 22 16 68 063 021 0.13
2022 0.6 13 1.9 5.08 9.8 22 15 61 056 019 011
2023 0.6 12 17 523 9.0 22 14 54 050 018 0.09
2024 0.5 1.0 15 5.39 8.3 22 12 48 045 017 0.07
2025 05 0.9 14 5.56 7.7 22 11 43 039 015 0.06
2026 0.4 0.8 12 573 7.0 2.2 11 38 035 014 0.05
2027 0.4 0.7 11 5.90 6.5 2.2 1.0 33 030 013 0.04
2028 0.3 0.6 1.0 6.08 6.0 2.2 0.9 28 026 012 0.03
2029 0.3 0.6 0.9 6.27 55 2.2 0.8 24 023 011 0.03

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan
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Table DHULZ-2
Dor chester Hugoton, Ltd.
Income Model
Year Q1 Q2 Q3 Q4 Year Q1E Q2E Q3E Q4E Year Q1E
1098] 3/31/99  6/30/99 9/30/99 12/31/99 1099] 3/31/00 _6/30/00 9/30/00 12/31/00| 2000E| 3/31/01
Highlights
Revenue ($mm) 15.37 3.06 351 434 439 153 4.32 4.98 5.10 520 19.6 5.00
Cash flow ($mm) 11.02 2.09 235 325 325 109 3.20 3.86 3.98 4.08 15.1 3.88
Per unit 1.02 0.19 0.22 0.30 0.30 1.01 0.30 0.36 0.37 0.38 1.39 0.36
Earnings ($mm) 9.01 1.60 1.89 277 2.78 9.0 272 3.39 351 3.61 132 343
Per unit 0.83 0.15 0.17 0.26 0.26 0.83 0.25 0.31 0.32 0.33 122 0.32
Distribution ($mm) 7.74 1.93 1.93 1.93 1.93 77 3.01 1.93 1.93 1.93 8.8 6.35
Per unit 0.72 0.18 0.18 0.18 0.18 0.72 0.28 0.18 0.18 0.18 0.82 0.59
Units (millions) 10.74 10.74 10.74 10.74 10.74 10.7 10.74 10.74 10.74 10.74 10.7 10.74
Volume
Natural gas (bcf)
Oklahoma 5.74 142 133 1.40 143 56 1.40 137 1.38 1.36 55 133
Kansas 1.70 0.35 0.34 0.33 0.31 13 0.30 0.30 0.30 0.30 12 0.29
Total 744 1.76 167 172 174 6.9 171 167 167 1.66 6.7 1.62
Natural Gas (mmcfd) 204 19.6 184 18.7 189 189 18.8 184 18.2 18.0 183 17.8
Days 365 90 91 92 92 365 91 91 92 92 366 91
Price
Natural gas
Henry Hub ($/mmbtu) 1.79 222 252 245 224 2.62 3.09 3.16 3.26 3.03 3.20
Oklahoma ($/mcf) 211 1.77 215 2.60 2.60 2.28 2.62 3.09 3.16 3.26 3.03 3.20
Kansas ($/mcf) 222 1.85 2.26 2.68 270 2.36 2.69 3.16 323 333 3.10 327
Total ($/mcf) 214 179 217 2.62 2.62 2.30 2.63 3.10 317 327 3.04 321
Revenue ($mm)
Natural Gas
Oklahoma 1211 250 2.87 3.63 3.73 12.7 3.68 425 435 4.44 16.7 427
Kansas 3.77 0.64 0.76 0.88 0.83 31 0.82 0.94 0.96 0.98 37 0.95
Other 0.23 0.05 0.05 0.05 0.05 0.2 0.05 0.05 0.05 0.05 0.2 0.05
Production payment (ORRI) (0.73) (0.14) (0.17) (0.22) (0.23) (0.8) (0.22) (0.26) (0.27) (0.27) (1.0) (0.26)
Tota 15.37 3.06 351 434 4.39 153 432 4.98 5.10 5.20 19.6 5.00
Cost ($mm)
Operating 354 0.79 0.96 0.90 0.95 36 0.91 0.91 0.91 0.91 36 0.91
Genera and administrative 0.53 0.14 0.13 0.14 0.16 0.6 0.16 0.16 0.16 0.16 0.6 0.16
Management 0.49 0.12 0.12 0.13 0.13 05 0.13 0.13 0.13 0.13 05 0.13
Other (0.22) (0.06) (0.05) (0.08) (0.10) (0.3 (0.08) (0.08) (0.08) (0.08) (0.3 (0.08)
Tota 435 0.98 116 1.09 113 4.4 112 112 112 112 4.5 112
Cash flow ($mm) 11.02 2.09 235 325 325 109 3.20 3.86 3.98 4.08 15.1 3.88
Depletion, deprec. & amort. 2.02 0.49 0.46 0.48 0.48 19 0.48 0.47 0.47 0.46 19 0.45
Earnings ($mm) 9.01 1.60 1.89 277 2.78 9.0 272 3.39 351 3.61 132 343
Capital expenditures ($mm) 114 0.04 0.05 0.21 0.10 0.4 0.15 0.15 0.15 0.15 0.6 0.15
Modeling ratios
Prod pay/revenue 4.6%) 4.3% 4.5% 4.9% 5.0%) 4.7%| 5.0% 5.0% 5.0% 5.0%) 5.0%) 5.0%
Operating cost ($mcf) 0.48 0.45 0.57 0.52 0.54 0.52 0.53 0.54 0.54 0.55 0.54 0.56
Depletion ($/mcf) 0.27 0.28 0.28 0.28 0.27 0.28 0.28 0.28 0.28 0.28 0.28 0.28

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan
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TableHGT-1

Hugoton Royalty Trust

Present Value
Volume Decline (%/yr): 11 Price Escalation (%/yr): 31
Volume Enhancement (%/yr): 9 Discount rate (%/yr): 7.6
Capex/Cash Flow (%): 24 U.S. TIPS Inflation (%/yr): 2.3
Variable Cost (%): 14 U.S. 10 Year Yield (%lyr): 6.2

Volume Fixed Var Cap Tax Present

Basic Enhanced Total Price Revenue Cost Cost Ex Distribution Credit Disc  Value
Y ear (bcf) (bcf) (bcf) ($/mcf)  ($mm) (Bmm) ($mm) ($mm) ($mm) ($unit) ($/unit) Factor ($/unit)

Total 2000 through 2029

279 328 607 3.61 2192 370 307 236 1279 3199 0.06 0.45
1999 29.2 29.2 2.16 63.1 121 8.8 9.1 331 083 0.02
2000 29.2 25 317 2.76 876 123 123 124 506 127 002 0.96 1.24
2001 26.0 51 311 2.89 899 123 126 156 494 124 002 0.90 112
2002 23.4 7.3 30.8 271 832 123 117 142 450 113 002 0.83 0.95
2003 21.1 9.3 30.4 2.79 848 123 119 145 46.0 1.15 0.77 0.89
2004 19.0 11.0 30.0 2.87 863 123 121 148 470 1.18 0.72 0.84
2005 17.1 12.5 29.6 2.96 877 123 123 151 480 1.20 0.67 0.80
2006 154 13.8 29.2 3.05 89.2 123 125 154 489 1.22 0.62 0.76
2007 13.9 14.9 28.8 3.14 90.6 123 127 157 4938 1.25 0.58 0.72
2008 12.5 15.9 28.4 3.24 920 123 129 16.0 50.7 1.27 0.54 0.68
2009 11.3 16.7 28.0 3.34 933 123 131 163 51.6 1.29 0.50 0.64
2010 10.2 17.4 21.5 3.44 947 123 133 166 52.5 131 0.46 0.61
2011 9.2 17.9 27.1 3.55 960 123 134 169 53.4 1.33 0.43 0.57
2012 8.2 18.4 26.6 3.65 97.3 123 136 171 54.2 1.36 0.40 0.54
2013 7.4 18.8 26.2 3.76 986 123 138 174 551 1.38 0.37 0.51
2014 6.7 19.1 25.8 3.88 999 123 140 177 55.9 1.40 0.34 0.48
2015 6.0 17.0 23.0 4.00 919 123 129 66.7 1.67 0.32 0.53
2016 54 151 20.5 412 846 123 118 60.4 151 0.30 0.45
2017 4.9 13.4 18.3 4.25 778 123 109 54.6 1.36 0.28 0.38
2018 4.4 12.0 16.4 4.38 716 123 100 49.3 1.23 0.26 0.32
2019 4.0 10.6 14.6 451 659 123 9.2 44.3 111 0.24 0.26
2020 3.6 9.5 13.1 4.65 60.6 123 8.5 39.8 1.00 0.22 0.22
2021 3.2 8.4 11.7 4.79 558 123 7.8 357 0.89 0.21 0.18
2022 29 75 10.4 4.93 51.3 123 7.2 31.8 0.80 0.19 0.15
2023 2.6 6.7 9.3 5.08 473 123 6.6 283 071 0.18 0.13
2024 24 5.9 8.3 5.24 435 123 6.1 251 0.63 0.17 0.10
2025 21 53 7.4 5.40 400 123 5.6 221 055 0.15 0.08
2026 1.9 4.7 6.6 5.56 368 123 5.2 193 048 0.14 0.07
2027 17 4.2 5.9 5.73 339 123 4.7 16.8 042 0.13 0.06
2028 1.6 3.7 5.3 591 312 123 4.4 145 0.36 0.12 0.04
2029 14 3.3 4.7 6.09 28.7 123 4.0 124 031 0.11 0.04

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan
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TableHGT-2
Hugoton Royalty Trust
Distributable Income M odel
Q1 Q2 Q3 Q4 Q1E Q2E Q3E Q4E Q1E
3/31/99 6/30/99  9/30/99  12/31/99 3/31/00 _ 6/30/00 _ 9/30/00  12/31/00 3/31/01
Highlights
Revenue ($mm) (80%) 9.4 16.6 16.8 20.4 20.1 213 23.2 23.1 24.0
Cash flow ($mm) (80%) 51 111 115 144 14.0 153 17.0 17.0 17.8
Per unit 0.13 0.28 0.29 0.36 0.35 0.38 0.43 0.42 0.44
Tax credit ($mm) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Per unit 0.00 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Distributable Income ($mm) 3.6 8.8 85 122 109 121 138 138 146
Per unit 0.09 0.22 0.21 0.30 0.27 0.30 0.35 0.35 0.37
Units (millions) 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Volume
Natural Gas (bcf) 55 9.6 9.5 9.6 9.7 9.3 9.2 9.1 9.0
Natural Gas (mmcfd) 89.0 107.6 103.4 104.2 105.6 101.6 100.6 99.6 98.6
Days 62 89 92 92 92 91 91 91 91
Oil (mb) 66 115 104 103 103 101 101 100 101
Oil (mbd) 11 12 11 11 11 11 11 11 11
Days 62 96 92 92 92 91 92 92 90
Total (bcf) 5.9 10.3 101 10.2 10.3 9.9 9.8 9.7 9.6
Price
Natural Gas (HH lagged two months)
Henry Hub ($/mmbtu) 178 1.89 2.27 2.66 2.35 2.82 3.13 3.17 3.32
HGT ($/mcf) 2.00 2.00 2.01 242 2.32 2,57 2.88 2.92 3.07
Oil ($/bbl) (WTI Cushing lagged two months)
WTI Cushing 11.90 14.67 1857 22.59 26.07 28.33 25.65 24.61 24.07
HGT 10.86 1364 18.18 21.72 25.07 27.33 24.65 23.61 23.07
Total ($/mcf) 1.99 2.02 2.07 2.49 243 2.70 2.96 2.98 3.12
Revenue ($mm)
Natural Gas 11.0 191 191 23.2 225 239 26.5 26.5 27.6
Oil 0.7 1.6 19 2.2 2.6 2.8 25 2.4 2.3
Total 117 20.7 21.0 254 25.1 26.6 28.9 28.8 29.9
Cost ($mm)
Tax, transport & other 14 21 21 2.6 25 2.7 29 29 3.0
Production 2.3 29 2.8 3.0 33 32 31 31 31
Overhead 1.6 17 18 17 17 17 17 1.6 1.6
Total 53 6.8 6.6 7.4 75 75 7.7 7.6 7.7
Cash flow ($mm) 6.4 139 144 181 17.6 191 213 21.2 22.2
Development 2.0 2.8 37 2.8 39 39 39 39 39
Net proceeds ($mm) 45 111 10.7 152 137 153 174 174 184
Royalty income ($mm) 3.6 89 85 122 11.0 122 139 139 147
Royalty/Net proceeds 80% 80% 80% 80% 80% 80% 80% 80% 80%
Administration 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1
Distributable income ($mm) 3.6 8.8 85 122 109 121 138 138 146
Modeling ratios
Tax and other/revenue 12% 10% 10% 10% 10% 10% 10% 10% 10%
Production cost ($/mcf) 0.39 0.29 0.28 0.29 0.32 0.32 0.32 0.32 0.32
Overhead cost ($/mcf) 0.28 0.17 0.17 0.17 0.17 0.17 0.17 0.17 0.17

Note: The trust was formed on December 1, 1998. Also there is atwo month lag between actual and reported production.
As aresult, the first quarter of operations includes only the two months of December 1998 and January 1999.

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan
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Table SIT-1

San Juan Basin Royalty Trust

Present Value
Volume Decline (%/yr): 9 Price Escalation Post 2002 (%/yr): 31
Volume Enhancement (%/yr): 7 Discount rate (%/yr): 7.6
Capex/Cash Flow (%): 24 U.S. TIPS Inflation (%/yr): 2.3
Variable Cost (%): 12 U.S. 10 Year Yield (%lyr): 6.2

Volume Fixed Var Cap Tax Present

Basic Enhanced Total Price Revenue Cost Cost Ex Distribution Credit Disc  Value
Y ear (bcf) (bcf) (bcf) ($/mcf)  ($mm) (Bmm) ($mm) ($mm) ($mm) ($unit) ($/unit) Factor ($/unit)

Total 2000 through 2029

309 281 589 341 2009 227 241 223 1317 2826 048 043
1999 303 303 176 532 72 64 79 318 068 016
2000 27.8 22 300 256 768 76 92 138 459 098 016 096 1.10
2001 25.3 41 294 269 789 76 95 148 470 101 016 090 1.05
2002 232 58 290 251 728 76 87 136 429 092 016 083 0.90
2003 213 7.3 286 259 740 76 89 138 437 094 0.77 0.73
2004 19.5 86 281 267 751 76 90 140 445 095 0.72 0.69
2005 17.9 98 277 275 763 76 92 143 452 097 0.67 0.65
2006 16.4 109 273 283 774 76 93 145 460 099 0.62 0.61
2007 15.1 118 269 292 785 76 94 148 467 100 0.58 0.58
2008 13.8 126 265 301 796 76 96 150 475 102 0.54 0.55
2009 12.7 133 260 310 807 76 97 152 482 104 0.50 0.52
2010 11.6 140 256 320 818 76 98 155 490 105 0.46 0.49
2011 10.7 145 252 329 829 76 100 157 497 107 0.43 0.46
2012 9.8 150 247 339 840 76 101 159 504 108 0.40 0.43
2013 9.0 153 243 350 851 76 102 162 512 110 0.37 0.41
2014 8.2 157 239 361 862 76 103 164 519 111 0.34 0.38
2015 7.6 143 218 372 811 76 97 637 137 0.32 0.44
2016 6.9 130 199 383 762 76 91 595 128 0.30 0.38
2017 6.4 118 182 395 717 76 86 555 119 0.28 0.33
2018 5.8 10.7 166  4.07 674 76 81 5.7 111 0.26 0.29
2019 5.4 98 151 419 634 76 76 482  1.03 0.24 0.25
2020 49 89 138 432 506 76 7.2 449  0.96 0.22 0.21
2021 45 81 126 445 561 76 67 418  0.90 0.21 0.18
2022 41 74 115 458 527 76 63 388 0.83 0.19 0.16
2023 38 6.7 105 472 496 76 60 361 077 0.18 0.14
2024 35 6.1 9.6 487 466 76 56 335 072 0.17 0.12
2025 32 5.5 87 502 439 76 53 310 067 0.15 0.10
2026 2.9 5.1 80 517 413 76 50 287 062 0.14 0.09
2027 2.7 46 7.3 533 388 76 47 266 057 0.13 0.08
2028 25 42 6.6 5.49 365 76 44 245 053 0.12 0.06
2029 2.3 38 6.1  5.66 343 76 41 226 049 0.11 0.06

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan
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TableSIT-2
San Juan Basin Royalty Trust
Distributable Income M odel
Q1 Q2 Q3 Q4 QlE Q2E Q3E Q4E QlE
3/31/99  6/30/99  9/30/99  12/31/99 3/31/00  6/30/00  9/30/00  12/31/00 3/31/01
Highlights
Revenue ($mm) (75%) 121 10.8 13.0 174 17.2 182 20.7 20.8 217
Cash flow ($mm) (75%) 88 75 9.9 134 131 141 16.4 16.4 17.3
Per unit 0.19 0.16 0.21 0.29 0.28 0.30 0.35 0.35 0.37
Tax credit ($mm) 1.9 14 19 25 19 19 19 19 19
Per unit 0.04 0.03 0.04 0.05 0.04 0.04 0.04 0.04 0.04
Distributable Income ($mm) 6.8 5.9 7.8 113 9.9 105 127 128 137
Per unit 0.15 0.13 0.17 0.24 0.21 0.22 0.27 0.27 0.29
Units (millions) 46.6 46.6 46.6 46.6 46.6 46.6 46.6 46.6 46.6
Volume
Natural gas (mmbtu)
Conventional 7.3 74 55 6.7 7.0 6.6 6.7 6.6 6.5
Coal Seam 3.7 38 33 35 3.6 35 3.6 35 35
Total 11.0 112 88 103 10.6 101 10.2 101 10.0
Conventional (btu/cf) 1,194 1,196 1,006 1,159 1173 1,142 1,142 1,142 1,142
Coal Seam (btu/cf) 881 881 881 881 881 881 881 881 881
Natural gas (bcf)
Conventional 6.1 6.2 55 58 59 58 58 58 57
Coal Seam 42 43 38 4.0 41 4.0 41 4.0 4.0
Total 103 105 9.3 9.8 101 9.8 9.9 9.8 9.7
Natural Gas (mmcfd) 112.4 1184 100.6 106.7 109.6 108.5 107.4 106.3 105.3
Days 92 89 92 92 92 90 92 92 92
Oil (mb) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Oil (mbd) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Days 92 89 92 92 92 90 92 92 92
Total gas & oil (bcf) 104 10.6 9.4 9.9 10.2 9.9 10.0 9.9 9.8
Price
Natural gas ($/mmbtu) (Hen ged two months)
Henry Hub ($/mmbtu) 187 1.89 2.27 2.66 2.35 2.82 313 3.17 3.32
Differential ($/mmbtu) 0.39 0.60 0.04 0.38 0.19 0.40 0.40 0.40 0.40
SJT Conventional 148 129 2.09 2.27 217 242 2.73 2.77 2.92
SJT Coal Seam 138 120 165 213 2.03 2.22 253 257 2.72
Total 145 126 193 2.22 212 2.35 2.66 2.70 2.85
Natural gas ($/mcf)
Conventional 1.77 154 211 263 254 277 312 316 334
Coal Seam 122 1.06 145 188 179 1.96 2.23 2.26 2.40
Total 154 134 184 2.32 2.23 244 2.76 2.79 2.95
Oil ($/bbl) (WTI Cushing | onths)
WTI Cushing 12.25 14.67 1857 22.59 26.07 28.33 25.65 24.87 25.74
SJT 9.65 1272 1571 20.66 22,07 24.33 21.65 20.87 21.74
Total gas & oil ($/mcf) 154 135 185 2.33 2.25 2.45 2.77 2.80 2.96
Revenue ($mm)
Natural Gas - Conventional 10.8 9.6 115 15.2 15.1 15.9 18.2 18.2 19.1
Coal Seam 5.2 4.6 55 7.6 74 7.8 9.0 9.1 95
Total 16.0 141 17.0 228 225 238 27.2 273 28.6
Oil 0.2 0.2 0.3 04 04 04 0.4 04 04
Total 16.1 144 17.3 232 229 242 276 27.7 29.0
Cost ($mm)
Severance tax 17 15 18 24 24 25 2.8 29 3.0
Operating 2.8 2.8 22 29 3.0 29 3.0 29 29
Total 45 43 4.0 53 54 54 58 58 5.9
Cash flow ($mm) 117 10.0 133 179 175 18.8 218 219 231
Development 23 3.0 2.7 26 4.6 4.6 4.6 4.6 4.6
Net proceeds ($mm) 9.4 71 105 153 129 142 17.2 17.3 185
Royalty income ($mm) 7.0 5.3 79 115 9.7 10.7 12.9 13.0 13.9
Royalty/Net proceeds 75% 75% 75% 75% 75% 75% 75% 75% 75%
Administration 0.3 0.2 0.1 0.2 0.2 0.2 0.2 0.2 0.2
One-time 0.9 0.4
Distributable income ($mm) 6.8 5.9 7.8 113 9.9 105 127 128 137
9.9
Modeling ratios
Severance tax/revenue 10.3% 10.2%  10.4% 10.3% 10.3% 10.3%  10.3% 10.3% 10.3%
Operating cost ($/mcf) 0.27 0.27 0.24 0.29 0.30 0.30 0.30 0.30 0.30

Analyses are prepared from original sources and data believed to be reliable, but no representations are
made as to their accuracy or completeness. This summary with supporting documentation is available free
at http://royaltytrusts.intranets.com. Registration code: sanjuan



