Meter Reader
A Weekly Analysis
August 14, 2000

Priced for Imperfection

Currently among investments concentrated on long-life natural gas with low financial and
management risk, San Juan Basin Royalty Trust ranks most undervalued followed by
Cross Timbers Royalty Trust, Hugoton Royalty Trust and Dorchester Hugoton, Ltd.
(seetable). Weighing the week's changes in prices of ail, natural gas and money, our
calculated asset values drop 5% while our projected distributions for the next year gain
2%. Asset values gave back some of the recent gains while projected distributions
remain at high levels. Unlike growth stocks priced at high levels in anticipation of high
future earnings and cash flow, energy stocks appear to be priced in anticipation of lower
future commodity prices. Compare the price of oil for delivery next month at $31 a
barrel with that for 2005 at $20 a barrel. Do you think the price of the marker grade of
oil will fall that much? If it doesn’t there appears to be alot of additional money to be
made in energy stocks.

Price Net

($/unit) Market Present
11-Aug  Units Cap Debt Value McDep
Symbol 2000 (mm) ($mm) ($mm) ($/unit) Ratio
Dorchester Hugoton, Ltd. DHULZ 13.75 10.7 148 - 14.10 0.98
Hugoton RT (42.5%) HGT 1238 170 210 - 1440 0.86
Cross Timbers Royalty Trust CRT 13.38 6.0 80 - 17.60 0.76
San Juan Basin Royalty Trust SIT 9.69 46.6 451 - 13.20 0.73

Our computations for the next four quarters point to Dynamic Distribution Yields
exceeding 17% in cash (see table).

Price Distribution Distribution Yield

($/unit) ($/unit) (Percent per year)
11-Aug Taxable Taxable
Symbol 2000 Cash Equivalent Cash Equivalent
Dorchester Hugoton, Ltd. DHULZ 13.75 141 194 10.2 14.1
Hugoton RT (42.5%) HGT 12.38 1.95 2.30 15.7 18.6
Cross Timbers Royalty Trust CRT 13.38 2.30 293 17.2 219
San Juan Basin Royalty Trust ST 9.69 1.67 2.33 17.3 24.0

The new disclosure to expect in the next week is the quarterly report for San Juan Basin
Royalty Trust to be filed with the Securities and Exchange Commission. Most of the
information should just confirm what has aready been disclosed monthly.

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 1



Meter Reader
A Weekly Analysis
August 14, 2000
Table CRT-1
Cross Timbers Royalty Trust
Present Value

Volume Decline (%olyr): 9 Price Escalation post 2007 (%o/yr): 2.7
V olume Enhancement (%/yr): 7 Discount Rate (%/yr): 7.3
U.S. TIPS Inflation (%/yr): 19

U.S. 10 Year Yield (%lyr): 59

Naturd GasVolume Oil Tax Present

Basic Enhanced Tota Price Revenue Net  Distribution Credit Disc Vaue
Year (bcf) (bcf) (bcf) (®/mcf)  (Smm)  (Smm)  (Smm) ($unit) ($unit) Factor  ($unit)

Total 2000 through 2029

31 24 55  3.62 199 9 208 3470 037 050
1999 3.3 33 199 65 00 6.6 109 016
2000 2.8 0.0 28 347 9.7 19 116 193 012 097 1.98
2001 2.5 0.2 27 429 11.7 20 137 228 012 0.90 2.17
2002 2.3 0.4 27 364 9.8 12 110 183 012 084 1.64
2003 2.1 05 27 329 87 09 9.7 161 0.78 1.26
2004 2.0 0.7 26 316 83 07 90 150 0.73 1.09
2005 18 0.8 26 308 79 06 85 142 0.68 0.96
2006 16 0.9 25 300 76 04 81 134 0.63 0.85
2007 15 1.0 25 294 74 04 78 129 0.59 0.76
2008 14 11 25 302 75 03 78 130 0.55 0.71
2009 13 1.2 24 310 75 03 78 130 0.51 0.66
2010 1.2 1.2 24 319 76 02 78 131 0.48 0.62
2011 11 1.3 23 328 7.7 02 79 131 0.44 0.58
2012 1.0 1.3 23 336 78 01 79 131 0.41 0.54
2013 0.9 14 23 346 79 01 79 132 0.38 0.51
2014 0.8 14 22 355 79 00 79 132 0.36 0.47
2015 0.8 13 20 365 74 74 124 0.33 0.41
2016 0.7 1.2 19 375 7.0 70 116 0.31 0.36
2017 0.6 11 17 385 6.5 65 109 0.29 0.32
2018 0.6 1.0 15 396 6.1 61 102 0.27 0.28
2019 05 0.9 14 406 5.7 57 0.9 0.25 0.24
2020 05 0.8 13 417 5.4 54  0.90 0.23 0.21
2021 05 0.7 12 429 5.1 51 084 0.22 0.18
2022 0.4 0.7 11 441 a7 47 079 0.20 0.16
2023 0.4 0.6 10 453 4.4 44 074 0.19 0.14
2024 0.3 05 09 465 4.2 42 069 0.18 0.12
2025 0.3 05 08 478 3.9 39 065 0.16 0.11
2026 0.3 05 0.7 491 3.7 3.7 061 0.15 0.09
2027 0.3 0.4 0.7 504 34 34 057 0.14 0.08
2028 0.2 0.4 06 518 3.2 32 054 0.13 0.07
2029 0.2 0.3 06 532 3.0 30 050 0.12 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 2



Meter Reader

A Weekly Analysis
August 14, 2000
Table CRT-2
Cross TimbersRoyalty Trust
Distributable Income M odel
Q2 Q3 Q4 Q1 Q2 Q3E Q4E
6/30/99  9/30/99  12/31/99 3/31/00 _ 6/30/00  9/30/00  12/31/00
Highlights
Tax credit ($mm)
Per unit 0.04 0.04 0.03 0.03 0.03 0.03 0.03
Distributable Income ($mm) 117 1.66 2.28 2.30 242 322 361
Per unit 0.20 0.28 0.38 0.38 0.40 0.54 0.60
Units (millions) 6.0 6.0 6.0 6.0 6.0 6.0 6.0
Volume
Natura Gas (bcf) 0.82 0.94 0.97 0.80 0.77 0.76 0.76
Natural Gas (mmcfd) 9.1 10.3 10.6 8.7 85 84 8.3
Days 90 91 92 92 91 91 92
Qil (mb) 87 79 94 88 81 85 83
Qil (mbd) 0.98 0.86 1.03 0.96 0.90 0.92 0.90
Days 89 92 92 92 90 92 92
Total (bcf) 134 141 154 1.33 1.26 127 1.26
Price
Natura Gas (HH lagged three months)
Henry Hub ($/mmbtu) 1.79 222 252 245 2.62 3.63 4.27
CRT ($/mcf) 1.79 2.02 239 272 2.88 3.83 447
Oil ($/bbl) (WTI lagged two months)
WTI Cushing 14.67 1857 2259 26.07 28.33 30.12 30.67
CRT 12.28 16.34 20.21 24.20 26.86 28.12 28.67
Total ($/mcf) 1.89 2.26 275 325 3.50 417 4.59
Revenue ($mm)
Naturd Gas 1.46 1.89 233 217 222 292 341
Qil 1.07 1.30 191 214 218 2.38 2.38
Total 253 319 4.23 431 4.40 531 579
Cost ($mm)
Tax, transport & other 0.40 0.48 0.50 0.58 0.61 0.74 0.81
Production 0.63 0.60 0.60 0.59 0.65 0.64 0.62
Total 1.02 1.08 1.09 117 1.26 1.38 143
Cash flow ($mm) 150 211 314 313 314 393 4.36
Development 0.08 0.18 0.12 0.21 0.13 0.17 0.17
Excess (0.06)  (0.07)
Recovery of excess 0.14 0.10 0.40 0.24 0.15
Net proceeds ($mm) 1.35 191 2.62 2.68 2.86 3.76 419
Royalty income ($mm) 1.21 1.70 230 235 248 3.26 3.65
Royalty/Net proceeds 90% 89% 88% 88% 87% 87% 87%
Administration 0.04 0.04 0.02 0.05 0.05 0.04 0.04
Distributable income ($mm) 117 1.66 2.28 2.30 242 322 3.61
Modeling ratios
Tax and other/revenue 0.16 0.15 0.12 0.13 0.14 0.14 0.14
Production exp ($/bbl) 7.20 7.56 6.31 6.71 8.00 750 750
Accounting items
Interest on excess costs 0.02 0.01 0.01
Cumul ative excess costs 0.77 0.76 0.37 0.15

4.50
4.70

29.43
27.43
4.65

3.56
223
579

0.81
0.61
1.42

4.37
0.17

4.26
4.46

2793
2593
441

3.27
2.02
529

0.74
0.59
1.33

3.96

0.17

3.79

88%

0.04
3.30

0.14
750

Analyses are prepared from origina 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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Meter Reader
A Weekly Analysis
August 14, 2000
TableDHULZ-1

Dorchester Hugoton, Ltd.
Present Value

Volume Decline (%/yr): 11 Price Escalation Post 2006 (%o/yr): 2.7
Volume Enhancement (%/yr): 8 Discount rate (%/yr): 7.3
Capex/Cash Flow (%): 13 U.S. TIPS Inflation (%/yr): 19
Variable Cost (%): 15 U.S. 10 Year Yield (%olyr): 59

Volume Fixed Var Cap Present

Basic Enhanced Total Price Revenue  Cost Cost Ex Free Cash Flow Disc Vaue
Year (locf) (locf) (bcf) ($mcf)  (Emm) (ESmm) (ESmm) (GSmm)  Smm) ($unit) Factor  ($unit)

Total 2000 through 2029

61 56 117 383 448 75 67 26 280 2577 055

1999 6.9 69 230 158 21 24 04 109 101
Other assets, net 104 09 100 0.96
2000 6.4 0.2 66 371 246 25 37 05 180 166 097 1.60
2001 5.7 08 64 376 242 25 36 23 157 145 090 1.30
2002 5.1 12 63 328 207 25 31 20 131 121 084 1.01
2003 46 16 62 298 184 25 28 17 114 106 078 0.82
2004 42 19 60 336 203 25 30 19 128 118 073 0.86
2005 37 22 59 328 193 25 29 18 121 112 068 0.76
2006 34 24 58 322 185 25 28 17 115 106 063 0.67
2007 30 26 56 330 186 25 28 17 116 107 059 0.63
2008 27 2.8 55 339 186 25 28 17 116 107 055 0.59
2009 25 29 54 349 187 25 28 17 116 107 051 0.55
2010 22 30 52 358 187 25 28 17 117 108 048 051
2011 20 31 51 368 187 25 28 17 117 108 044 0.48
2012 18 32 50 378 188 25 28 17 117 108 04 0.44
2013 16 32 48 388 188 25 28 17 117 108 038 0.41
2014 15 32 47 399 188 25 28 17 117 108 036 0.39
2015 13 29 42 410 172 25 26 121 112 033 0.37
2016 12 26 38 421 158 25 24 109 101 031 031
2017 11 2.3 34 432 145 25 22 98 091 029 0.26
2018 1.0 20 30 444 133 25 20 88 08L 027 0.22
2019 0.9 18 27 456 122 25 18 79 073 025 0.18
2020 08 16 24 469 112 25 17 70 065 023 0.15
2021 0.7 1.4 21 48 103 25 15 63 058 022 0.13
2022 0.6 13 19 495 95 25 1.4 55 051 020 0.10
2023 0.6 11 17 508 87 25 13 49 045 019 0.09
2024 05 1.0 15 522 80 25 12 43 039 018 0.07
2025 05 0.9 14 536 73 25 11 37 034 016 0.06
2026 0.4 08 12 551 67 25 1.0 32 030 015 0.05
2027 0.4 0.7 11 566 62 25 09 27 025 014 0.04
2028 03 0.6 10 581 57 25 08 23 021 013 0.03
2029 03 0.6 09 597 52 25 08 19 018 012 0.02

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 4



Meter Reader
A Weekly Analysis
August 14, 2000

Table DHULZ-2
Dorchester Hugoton, Ltd.
Income Model
Q2 Q3 Q4 Year Q1 Q2 Q3E Q4E Year Q1E Q2E
6/30/99  9/30/99 12/31/99 1999 | 3/31/00 6/30/00 9/30/00 12/31/00 2000E| 3/31/01  6/30/01
Highlights
Revenue ($mm) 351 434 4.39 15.3 4.16 557 6.79 7.09 23.6 6.50 5.62
Cash flow ($mm) 235 325 325 10.9 3.09 3.87 5.46 573 18.1 518 4.38
Per unit 0.22 0.30 0.30 1.01 0.28 0.36 0.50 0.53 167 0.48 0.40
Earnings ($mm) 1.89 277 278 9.0 2.64 3.40 4.99 5.27 16.3 473 3.93
Per unit 0.17 0.26 0.26 0.83 0.24 0.32 0.46 0.49 1.50 0.44 0.36
Distribution ($mm) 1.93 1.93 1.93 77 3.01 1.93 4.40 4.64 14.0 4.16 3.46
Per unit 0.18 0.18 0.18 0.72 0.28 0.18 0.41 0.43 1.30 0.39 0.32
Units (millions) 10.74 10.74 10.74 10.7 10.74 10.74 10.74 10.74 10.7 10.74 10.74
Volume
Natural gas (bcf)
Oklahoma 133 1.40 143 5.6 1.39 137 1.38 137 55 1.33 134
Kansas 0.34 0.33 0.31 13 0.29 0.28 0.28 0.27 11 0.25 0.25
Total 167 172 174 6.9 1.68 1.66 1.66 1.64 6.6 1.59 1.59
Natural Gas (mmcfd) 184 18.7 18.9 18.9 185 18.2 18.0 17.8 18.1 17.7 175
Days 91 92 92 365 91 91 92 92 366 90 91
Price
Natural gas
Henry Hub ($/mmbtu) 222 252 245 224 2.62 3.63 4.27 4.50 3.76 4.26 3.68
Oklahoma ($/mcf) 215 2.60 2.60 228 253 3.50 4.27 4.50 3.70 4.26 3.68
Kansas ($/mcf) 226 2.68 270 2.36 272 3.58 434 457 3.78 433 3.75
Total ($/mcf) 217 2.62 2.62 2.30 257 351 4.28 451 371 4.27 3.69
Revenue ($mm)
Natural Gas
Oklahoma 2.87 3.63 3.73 12.7 353 4.81 5.89 6.18 20.4 5.69 493
Kansas 0.76 0.88 0.83 31 0.79 1.01 1.20 1.23 4.2 1.10 0.94
Other 0.05 0.05 0.05 0.2 0.05 0.05 0.05 0.05 0.2 0.05 0.05
Production payment (ORRI) (0.17) (0.22) (0.23) (0.8) (0.21) (0.30) (0.35) (0.37) 1.2 (0.34) (0.29)
Total 351 4.34 4.39 15.3 4.16 557 6.79 7.09 23.6 6.50 5.62
Cost ($mm)
Operating 0.96 0.90 0.95 3.6 0.92 1.04 1.08 1.10 41 1.08 1.02
General and administrative 0.13 0.14 0.16 0.6 0.14 0.18 0.17 0.17 0.7 0.17 0.16
Management 0.12 0.13 0.13 05 0.13 0.14 0.16 0.16 0.6 0.15 0.14
Other (0.05) (0.08) (0.10) (0.3 (0.11) 0.35 (0.08) (0.08) 0.1 (0.08) (0.08)
Total 1.16 1.09 113 4.4 1.07 1.70 133 1.36 55 132 124
Cash flow ($mm) 235 325 325 10.9 3.09 3.87 5.46 573 18.1 518 4.38
Depletion, deprec. & amort. 0.46 0.48 0.48 19 0.45 0.46 0.46 0.46 18 0.44 0.45
Earnings ($mm) 1.89 277 278 9.0 2.64 3.40 4.99 5.27 16.3 473 3.93
Capital expenditures ($mm) 0.05 021 0.10 0.4 0.04 0.13 0.15 0.15 05 0.15 0.15
Cost ratios
Prod pay/revenue 4.5% 4.9% 5.0% 4.7% 4.8% 5.1% 5.0% 5.0% 5.0% 5.0% 5.0%
Operating cost ($/mcf) 0.57 0.52 054 0.52 054 0.63 0.65 0.67 0.62 0.68 0.64
Depletion ($/mcf) 0.28 0.28 0.27 0.28 0.27 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 5



Meter Reader
A Weekly Analysis
August 14, 2000
TableHGT-1

Hugoton Royalty Trust
Present Value

Volume Decline (%/yr): 11 Price Escalation Post 2006 (%o/yr): 2.7
Volume Enhancement (%/yr): 9 Discount rate (%lyr): 7.3
Capex/Cash Flow (%): 24 U.S. TIPS Inflation (%/yr): 19
Variable Cost (%): 14 U.S. 10 Year Yield (%0/yr): 5.9

Volume Fixed Var Cap Tax Present

Basic Enhanced Tota Price Revenue  Cost Cost Ex  Distribution Credit Disc Value
Year (bcf) (bcf) (bcf)  ($/mcf) ®mm) (Smm) (GSmm) (Smm)  (Smm) ($unit) ($unit) Factor  (Hunit)

Total 2000 through 2029

279 310 588 354 2084 391 292 226 1176 2940 0.06 0.9
1999 29.2 202 216 631 121 88 91 331 08 002
2000 29.2 15 307 323 994 130 139 109 616 154 002 097 1.50
2001 26.0 41 301 376 1132 130 158 202 641 160 002 090 1.46
2002 234 6.4 208 322 %1 130 135 167 529 132 002 084 112
2003 211 84 205 292 861 130 121 147 464 116 0.78 0.91
2004 19.0 10.1 201 3.6 891 130 125 153 484 121 0.73 0.88
2005 17.1 11.6 287 298 857 130 120 146 461 115 0.68 0.78
2006 154 12.9 283 293 830 130 116 140 443 111 0.63 0.70
2007 13.9 14.0 279 301 840 130 118 142 450 113 0.59 0.66
2008 12.5 15.0 275 3.09 851 130 119 144 457 114 0.55 0.63
2009 11.3 15.8 271 317 861 130 121 146 464 116 0.51 0.59
2010 10.2 16.5 26.7  3.26 871 130 122 148 470 118 0.48 0.56
2011 9.2 17.1 263 335 880 130 123 150 476 119 0.44 0.53
2012 8.2 17.6 258 344 890 130 125 152 482 121 0.41 0.50
2013 74 18.0 254 354 899 130 126 154 488 122 0.38 0.47
2014 6.7 18.3 250  3.63 90.8 130 127 156 494 124 0.36 0.44
2015 6.0 16.3 223 373 833 130 117 586 146 0.33 0.49
2016 54 14.5 199 383 764 130 107 527 132 031 0.41
2017 49 12.9 178 39 701 130 98 472 118 0.29 0.34
2018 44 115 159 405 643 130 90 423 106 0.27 0.28
2019 40 10.2 142 416 590 130 83 377 0% 0.25 0.24
2020 36 9.1 127 427 541 130 76 335 084 0.23 0.20
2021 32 8.1 113 439 496 130 69 207 074 0.22 0.16
2022 29 7.2 101 451 455 130 64 261 065 0.20 0.13
2023 26 6.4 90 463 418 130 59 229 057 0.19 0.11
2024 24 5.7 81 476 383 130 54 200 050 0.18 0.09
2025 21 51 72 488 352 130 49 172 043 0.16 0.07
2026 19 45 64 502 323 130 45 147 037 0.15 0.06
2027 17 40 57 516 206 130 41 125 031 0.14 0.04
2028 16 36 51 530 272 130 38 104 026 0.13 0.03
2029 14 32 46 544 249 130 35 84 021 0.12 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 6



Meter Reader

A Weekly Analysis
August 14, 2000
TableHGT-2
Hugoton Royalty Trust
Distributable Income M odel
Q2 Q3 Q4 Q1 Q2 Q3E Q4E Q2E
6/30/99 9/30/99  12/31/99 3/31/00  6/30/00  9/30/00  12/31/00 6/30/01
Highlights
Revenue ($mm) (80%) 16.6 16.8 204 20.0 19.8 28.2 314 26.7
Cash flow ($mm) (80%) 111 115 144 141 139 21.0 237 199
Per unit 0.28 0.29 0.36 0.35 0.35 0.52 0.59 0.50
Tax credit ($mm) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Per unit 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Distributable Income ($mm) 88 85 122 109 11.3 183 211 17.2
Per unit 0.22 0.21 0.30 0.27 0.28 0.46 0.53 043
Units (millions) 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Volume
Natural Gas (bcf) 9.6 95 9.6 9.7 8.6 88 8.7 83
Natural Gas (mmcfd) 107.6 1034 104.2 105.5 96.0 96.0 95.0 93.1
Days 89 92 92 92 90 92 92 89
Oil (mb) 115 104 103 100 105 106 105 9
Oil (mbd) 12 11 11 11 12 11 11 11
Days 9% 92 92 92 920 92 92 89
Total (bcf) 103 101 102 103 9.3 95 9.4 89
Price
Natural Gas (HH lagged two months)
Henry Hub ($/mmbtu) 1.89 2.27 2.66 2.35 2.82 3.9 4.43 4.00
HGT ($/mcf) 2.00 2,01 242 2.32 254 3.64 413 3.70
Oil ($/bbl) (WTI Cushing lagged two months)
WTI Cushing 14.67 1857 22.59 26.07 28.33 30.12 30.11 27.93
HGT 13.64 18.18 21.72 25.19 27.63 29.12 29.11 26.93
Total ($/mcf) 2.02 2.07 249 243 2.68 3.72 418 3.76
Revenue ($mm)
Natura Gas 191 191 232 225 219 321 36.1 30.7
Oil 16 19 22 25 29 31 3.0 2.7
Tota 20.7 21.0 254 25.0 24.8 35.2 39.2 334
Cost ($mm)
Tax, transport & other 21 21 26 24 24 35 39 33
Production 29 238 3.0 33 32 37 38 35
Overhead 17 18 17 17 18 18 18 17
Tota 6.8 6.6 74 74 74 9.0 95 85
Cash flow ($mm) 139 144 181 17.6 174 26.2 29.7 249
Development 238 37 28 39 33 33 33 33
Net proceeds ($mm) 111 107 152 137 141 23.0 26.4 216
Royalty income ($mm) 89 85 122 11.0 11.3 184 211 17.3
Royalty/Net proceeds 80% 80% 80% 80% 80% 80% 80% 80%
Administration 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1
Distributable income ($mm) 88 85 122 109 11.3 183 211 17.2
Cost ratios
Tax and other/revenue 10% 10% 10% 10% 10% 10% 10% 10%
Production cost ($/mcf) 0.29 0.28 0.29 0.32 0.35 0.39 041 0.39
Overhead cost ($/mcf) 0.17 0.17 0.17 0.17 0.19 0.19 0.19 0.19

Note: The trust was formed on December 1, 1998. Also thereis atwo month lag between actual and reported production.
Asaresult, the first year of operationsincludes only eleven months of actual production from December 1998 through October 1999.

Analyses are prepared from origina 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 7



Meter Reader
A Weekly Analysis
August 14, 2000
Table SIT-1

San Juan Basin Royalty Trust
Present Value

Volume Decline (%/yr): 9 Price Escalation Post 2006 (%o/yr): 2.7
Volume Enhancement (%/yr): 7 Discount rate (%lyr): 7.3
Capex/Cash Flow (%): 24 U.S. TIPS Inflation (%o/yr): 19
Variable Cost (%): 12 U.S. 10 Year Yield (%0/yr): 5.9

Volume Fixed Var Cap Tax Present

Basic Enhanced Tota Price Revenue  Cost Cost Ex  Distribution Credit Disc Value
Year (bcf) (bcf) (bcf)  ($/mcf) ®mm) (Smm) (GSmm) (Smm)  (Smm) ($unit) ($unit) Factor  (Hunit)

Total 2000 through 2029

309 286 504 341 2025 265 243 230 1290 2768 048 047
1999 30.3 303 176 532 7.2 64 79 318 068 0.16
2000 27.8 31 309 307 948 88 114 153 621 133 016 097 144
2001 25.3 43 206 357 1055 88 127 202 639 137 016 090 1.38
2002 23.2 6.0 202 3.6 893 88 107 167 530 114 016 084 1.09
2003 21.3 75 288 278 799 88 96 147 467 100 0.78 0.78
2004 19.5 8.8 283 201 826 88 99 153 485 104 0.73 0.76
2005 17.9 10.0 279 284 793 88 95 146 463 099 0.68 0.67
2006 16.4 111 275 278 766 88 92 141 445 09 0.63 0.60
2007 15.1 12.0 271 286 775 88 93 142 451 097 0.59 0.57
2008 13.8 12.8 266 294 783 88 94 144 457 098 0.55 0.54
2009 12.7 135 262  3.02 791 88 95 146 462 099 0.51 0.51
2010 11.6 14.1 258 310 800 88 96 148 468 100 0.48 0.48
2011 10.7 14.7 254 319 808 88 97 149 473 102 0.44 0.45
2012 9.8 15.1 249 327 816 88 98 151 479  1.03 0.41 0.42
2013 9.0 15.5 245 336 824 88 99 153 484 104 0.38 0.40
2014 8.2 15.8 241 345 832 88 100 154 489  1.05 0.36 0.38
2015 7.6 14.4 220 355 780 88 94 598 128 0.33 0.43
2016 6.9 13.1 201 365 731 88 88 555 119 031 0.37
2017 6.4 11.9 183 375 685 88 82 515 110 0.29 0.32
2018 5.8 10.9 16.7  3.85 642 88 77 417 102 0.27 0.28
2019 54 9.9 152  3.95 602 88 72 42 095 0.25 0.24
2020 49 9.0 139  4.06 565 88 68 409 088 0.23 0.21
2021 45 8.2 127 417 529 88 64 378 081 0.22 0.18
2022 41 74 116 429 496 88 60 349 075 0.20 0.15
2023 38 6.8 106 440 465 88 56 321 069 0.19 0.13
2024 35 6.2 96 452 436 88 52 206 063 0.18 0.11
2025 32 5.6 88 465 409 88 49 272 058 0.16 0.10
2026 29 51 80 477 384 88 46 249 053 0.15 0.08
2027 2.7 46 73 490 360 88 43 228 049 0.14 0.07
2028 25 42 67 504 337 88 40 209 045 0.13 0.06
2029 2.3 38 61 517 316 88 38 190 041 0.12 0.05

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 8



Meter Reader

A Weekly Analysis
August 14, 2000
Table SIT-2
San Juan Basin Royalty Trust
Distributable Income M odel
Q2 Q3 Q4 Q1 QZE Q3E
6/30/99  9/30/99  12/31/99 3/31/00 __ 6/30/00 _ 9/30/00
Highlights
Revenue ($mm) (75%) 10.8 13.0 17.4 17.3 19.2 27.4
Cash flow ($mm) (75%) 75 9.9 134 133 136 23
Per unit 0.16 0.21 0.29 0.28 0.29 0.48
Tax credit ($mm) 14 19 25 19 19 19
Per unit 0.03 0.04 0.05 0.04 0.04 0.04
Distributable Income ($mm) 5.9 7.8 11.3 9.9 132 179
Per unit 0.13 0.17 0.24 0.21 0.28 0.38
Units (millions) 46.6 46.6 46.6 46.6 46.6 46.6
Volume
Natura gas (mmbtu)
Conventional 74 55 6.7 7.0 71 6.8
Coa Seam 38 33 35 3.6 3.9 3.6
Total 11.2 8.8 10.3 10.6 11.0 10.4
Conventional (btu/cf) 1,196 1,006 1,159 1,173 1,130 1,142
Coa Seam (btu/cf) 881 881 881 881 881 881
Natural gas (bcf)
Conventional 6.2 55 5.8 5.9 6.3 5.9
Coa Seam 4.3 38 4.0 4.1 4.4 4.1
Total 105 9.3 9.8 10.1 10.7 10.0
Natura Gas (mmcfd) 118.4 100.6 106.7 109.6 1185 109.0
Days 89 92 92 92 90 92
Qil (mb) 0.0 0.0 0.0 0.0 0.0 0.0
Qil (mbd) 0.2 0.2 0.2 0.3 0.2 0.2
Days 89 92 92 92 90 92
Tota gas & oil (bef) 10.6 9.4 9.9 102 10.8 10.1
Price
Natural gas (¥mmbtu) (Henry Hub lagged two months)
Henry Hub ($/mmbtu) 1.89 227 2.66 235 2.82 3.9
Differential ($/mmbtu) 0.60 0.04 0.38 0.19 047 0.40
SJT Conventional 129 2.09 227 217 235 354
SJT Coa Seam 1.20 1.65 213 2.03 220 334
Total 1.26 193 222 212 2.30 347
Natural gas ($/mcf)
Conventional 154 211 2.63 254 2,67 4.04
Coa Seam 1.06 1.45 1.88 1.79 194 294
Total 134 1.84 232 223 237 359
Oil ($/bbl) (WTI Cushing lagged two months)
WTI Cushing 14.67 1857 2259 26.07 28.33 30.12
ST 12.72 1571 20.66 2248 24.33 26.12
Tota gas & oil ($/mcf) 1.35 1.85 233 225 2.38 3.60
Revenue ($mm)
Natural Gas - Conventional 9.6 11.5 15.2 15.1 16.8 239
Coa Seam 4.6 55 7.6 74 85 12.1
Total 14.1 17.0 228 225 252 36.0
Qil 0.2 0.3 04 0.5 04 0.5
Total 14.4 17.3 232 230 25.7 36.5
Cost ($mm)
Severance tax 15 18 24 2.2 2.6 38
Operating 2.8 2.2 29 31 49 3.0
Total 43 4.0 53 54 7.6 6.8
Cash flow ($mm) 10.0 133 179 17.7 18.1 29.7
Development 3.0 2.7 2.6 4.6 4.8 5.6
Net proceeds ($mm) 71 105 153 131 133 24.2
Royalty income ($mm) 53 79 115 9.8 10.0 181
Royalty/Net proceeds 7% % % 7% 7% 7%
Administration 0.2 0.1 0.2 0.2 0.3 0.2
One-time 0.9 0.3 35
Distributable income ($mm) 59 78 11.3 9.9 13.2 17.9
Modeling ratios
Severance tax/revenue 10.2% 10.4% 10.3% 9.8% 10.3% 10.3%
Operating cost ($/mcf) 027 0.24 0.29 0.30 0.46 0.30

QIE
3/31/01

10.3%
0.30

10.3%
0.30

Analyses are prepared from origina 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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