TableSJIT-1
San Juan Basin Royalty Trust
Present Value

Volume Decline (%/yr): 10 Price Escalation Post 2006 (%o/yr): 24
Volume Enhancement (%/yr): 10 Discount rate (%lyr): 6.6
Capex/Cash Flow (%): 25 U.S. TIPS Inflation (%o/yr): 16
Variable Cost (%): 11 U.S. 10 Year Yield (%0/yr): 52
PV/Volume ($/mcf): 1.13 PV/EBITDA 2002: 116

Volume Fixed Var Cap Tax Present

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

Total 2002 through 2031

312 272 584 344 2011 354 221 192 1244 2670 012 053
2002 326 0.0 326 238 775 118 85 186 386 083 012 097 0.92
2003 29.3 33 326 277 90.2 118 99 171 514 110 0.91 1.00
2004 26.4 6.2 326 285 930 118 102 177 532 114 0.85 0.97
2005 23.8 8.8 326 293 956 118 105 183 550 118 0.80 0.94
2006 214 11.2 326 299 975 118 107 187 562 121 0.75 0.91
2007 19.3 134 326  3.06 99.6 118 110 192 57.7 124 0.70 0.87
2008 17.3 15.3 326 313 1020 118 112 198 593 127 0.66 0.84
2009 15.6 17.0 326 320 1045 118 115 203 609 131 0.62 0.81
2010 14.0 18.6 326 328 1070 118 118 209 626 134 0.58 0.78
2011 12.6 20.0 326 336 1095 118 120 214 643 138 0.55 0.75
2012 114 18.0 203 344 1009 118 111 780 167 0.51 0.86
2013 10.2 16.2 264 352 930 118 102 710 152 0.48 0.73
2014 9.2 14.6 238 361 857 118 9.4 645  1.38 0.45 0.62
2015 83 13.1 214 369 790 118 87 585 126 0.42 0.53
2016 75 11.8 193 378 728 118 80 530 114 0.40 0.45
2017 6.7 10.6 173 3.87 671 118 74 479 103 0.37 0.38
2018 6.0 9.6 156  3.96 61.8 118 6.8 432 093 0.35 0.32
2019 54 8.6 140  4.06 569 118 6.3 389 083 0.33 0.27
2020 49 7.7 126 415 525 118 58 349 075 031 0.23
2021 44 7.0 114 425 484 118 53 312 067 0.29 0.19
2022 40 6.3 102 435 46 118 49 279  0.60 0.27 0.16
2023 36 5.6 92 446 411 118 45 248 053 0.25 0.13
2024 32 5.1 83 457 378 118 42 219 047 0.24 0.11
2025 29 46 75 467 349 118 38 192 041 0.22 0.09
2026 26 41 67 479 321 118 35 168  0.36 0.21 0.08
2027 23 3.7 60 490 206 118 33 146 031 0.20 0.06
2028 21 33 54 502 273 118 30 125 027 0.18 0.05
2029 1.9 30 49 514 251 118 28 106 023 0.17 0.04
2030 17 2.7 44 526 232 118 25 88 019 0.16 0.03

2031 15 24 4.0 5.39 214 118 2.3 7.2 0.15 0.15 0.02



Table SIT-2

San Juan Basin Royalty Trust
Distributable Income

Next
Twelve
Q4] Year Q1 Q2 Q3 Qe[ Year QIE Q2E Q3E Q4E[  Months
12/31/00 2000| 3/31/01 6/30/01 9/30/01 12/31/01| 2001E| 3/31/02 6/30/02 9/30/02 12/31/02| 12/31/02
Highlights
Revenue ($mm) (75%) 29.9 95.5 49.6 38.7 255 14.7 1285 16.8 19.3 20.4 210 715
Cash flow ($mm) (75%) 252 75.7 422 319 20.0 101 104.3 124 14.7 15.6 16.1 58.8
Per unit 054 162 0.91 0.69 0.43 0.22 224 0.27 0.32 0.33 0.35 1.26
Tax credit ($mm) 19 75 19 19 14 14 6.5 14 14 14 14 5.6
Per unit 0.04 0.16 0.04 0.04 0.03 0.03 0.14 0.03 0.03 0.03 0.03 0.12
Distributable Income ($mm) 16.5 59.2 37.3 26.3 13.7 29 80.1 4.4 10.9 115 11.9 38.6
Per unit 0.35 127 0.80 0.56 0.29 0.06 172 0.09 0.23 0.25 0.25 0.83
Units (millions) 46.6 46.6 46.6 46.6 46.6 46.6 46.6 46.6 46.6 46.6 46.6 46.6
Volume
Natura gas (mmbtu) 11.2 451 118 113 11.9 113 46.4 11.7 113 11.7 11.7 46.4
Heat Content(btu/cf) 1,084 1,068 1,052 1,095 1,070 1,106 1,080 1,080 1,080 1,080 1,080 1,080
Natural gas (bcf) 10.3 422 113 10.4 111 10.2 43.0 10.8 10.5 10.8 10.8 43.0
Natural Gas (mmcfd) 1118 1154 122.4 116.4 120.6 1114 117.7 117.7 117.7 117.7 117.7 117.7
Days 92 366 92 89 92 92 365 92 89 92 92 365
Oil (mb) 0.0 0.1 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.1
Oil (mbd) 0.3 0.3 0.3 0.3 0.2 0.2 0.3 0.2 0.2 0.2 0.2 0.2
Tota gas & oil (bcf) 10.4 42.8 114 10.5 11.2 10.4 435 11.0 10.6 11.0 11.0 435
Price
Natural gas ($mmbtu) (Henry Hub lagged two months)
Henry Hub ($/mmbtu) 4.83 3.49 7.57 5.30 3.67 253 477 250 2.89 294 3.03 284
Differential (%) 27 21 27 15 23 33 24 24 22 22 22 23
Total 3.52 277 553 4.49 2.82 1.69 3.65 1.89 225 229 2.36 220
Natural gas ($/mcf) 381 2.96 5.81 4.92 3.02 1.87 394 204 243 248 255 237
Oil ($/bbl) (WTI Cushing lagged two months)
WTI Cushing 3273 2931 28.79 28.09 27.56 25.28 27.43 19.32 19.67 20.11 20.39 19.87
ST 28.37 24.66 26.90 24.60 2372 21.28 24.23 15.32 15.67 16.11 16.39 15.87
Total gas & oil ($/mcf) 3.83 297 5.79 491 3.03 1.89 394 204 243 248 255 2.38
Revenue ($mm)
Natural Gas 39.2 124.9 65.5 50.9 335 19.2 169.1 221 255 26.8 27.6 101.9
Oil 0.7 24 0.7 0.6 0.5 0.5 23 0.3 0.3 0.3 0.4 14
Tota 39.9 127.3 66.1 51.6 34.0 19.6 1714 224 258 27.2 27.9 103.3
Cost ($mm)
Severance tax 3.6 12.3 6.5 52 37 21 174 23 26 27 28 10.4
Operating 27 14.0 33 38 37 42 14.9 3.6 3.6 37 37 14.6
Total 6.3 26.3 9.8 9.0 7.3 6.2 323 59 6.1 6.4 6.5 24.9
Cash flow ($mm) 336 101.0 56.3 42.6 26.7 134 139.0 16.5 19.6 20.8 215 784
Development 11.2 256 6.3 71 8.1 115 33.0 9.3 49 52 54 24.7
Net proceeds ($mm) 224 75.4 50.0 355 18.6 19 106.0 72 14.7 15.6 16.1 53.6
Royalty income ($mm) 16.8 56.5 375 26.6 14.0 14 79.5 54 111 11.7 121 40.2
Royalty/Net proceeds 75%) 75% 75% 75% 75% 75%) 75%) 75% 75% 75% 75% 3.0
Administration 03 11 0.2 0.4 03 5| (06) 1.0 0.2 0.2 0.2 1.6
One-time 3.7 - -
Distributable income ($mm) 16.5 59.2 37.3 26.3 13.7 29 80.1 4.4 10.9 115 11.9 38.6
Modeling ratios
Severance tax/revenue 9.0%) 9.7%) 9.9% 10.0% 10.7% 10.5%| 10.2%| 10.1% 10.0% 10.0% 10.0% 10.0%
Operating cost ($/mcf) 0.26 0.33 0.29 0.36 0.33 0.40 0.34 0.33 0.34 0.34 0.34 0.33




Table SIT-3
San Juan Basin Royalty Trust
Monthly Declarations

Aug-01  Sep-01  Oct-01  Nov-01  Dec-01  Jan-02 Feb-02 Mar-02
Distribution ($/unit)
Declared 0.11 0.07 0.04 0.02 -
Projected - 0.03 0.07
Volume
Natural gas (mmbtu) 4.04 4.20 3.82 3.99 353 381 3.9 3.9
Heat Content(btu/cf) 1,121 1,068 1,113 1,006 1,109 1,080 1,080 1,080
Natura gas (bcf) 3.60 3.93 343 3.64 3.18 353 3.65 3.65
Natural Gas (mmcfd) 120 127 111 121 103 118 118 118
Days 30 31 31 30 31 30 31 31
Price
Natural gasindustry quotes lagged two months ($/mmbtu)
Henry Hub Daily 371 3.10 2.95 2.18 245 2.36
Henry Hub Future 2.85
San Juan Monthly Index 3.14 2.36 247 2.16 141 2.69 232
SJT/Henry Hub 0.77 0.69 0.72 0.88 0.39 0.79
SJT/San Juan Index 0.91 0.91 0.86 0.89 0.68 0.68 0.68
SJT ($¥mmbtu) 2.86 214 213 1.92 0.96 183 158 2.25
SIT ($/mcf) 321 2.28 2.37 211 1.06 1.98 171 243
Revenue ($mm)
Natural Gas 116 9.0 8.1 7.7 34 7.0 6.2 8.9
Other 0.1 0.0 0.0 0.0 24 (2.9) 0.0 0.0
Cogt ($mm)
Severance tax 13 11 0.8 0.8 0.4 0.7 0.6 0.9
Operating 1.2 11 15 1.2 14 1.2 1.2 1.2
Tota 24 22 24 21 18 19 19 21
Cash flow ($mm) 9.2 6.8 5.8 5.6 4.0 2.7 4.4 6.8
Devel opment 24 26 34 4.1 4.0 2.7 2.7 2.7
Net proceeds ($mm) 6.8 4.3 23 15 - - 1.7 4.1
Royalty income ($mm) 5.1 32 18 11 - - 13 31
Royalty/Net proceeds 5% 5% 5% 5% 5% 5% 5% 5%
Distributable income ($mm) 5.1 32 18 11 - - 13 31
Units (millions) 46.6 46.6 46.6 46.6 46.6 46.6 46.6 46.6
Distribution ($/unit) 0.11 0.07 0.04 0.02 - - 0.03 0.07
Ratios
Severance tax/revenue 109% 121% 104% 10.7% 11.9% 103% 10.3% 10.3%
Operating cost ($/mcf) 0.33 0.27 0.44 0.34 0.44 0.34 0.33 0.33
Latest Twelve Month Average
Heat Content(btu/cf) 1076 1073 1077 1077 1,080
Natural Gas (mmcfd) 117 118 119 119 118
SJT/Henry Hub 0.79 0.77 0.77 0.79 0.75
SJT/San Juan Index 0.87 0.88 0.87 0.87 0.85
Other revenue 0.1 0.3
Operating 12 12 12 12 12
Devel opment 2.7 2.7 2.8 2.8 2.7
Severance tax/revenue 101% 101% 101%  10.3%



