






These condensed statements of distributable income should be read in conjunction with the financial statements and notes thereto included in the trust’s 2008 annual report.  
For further information, see the trust’s quarterly report on Form 10-Q for the quarter ended March 31, 2009.

This report to unitholders includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the 
Securities Exchange Act of 1934, as amended.  All statements other than statements of historical fact included in this report, including, without limitation, statements 
regarding the net profits interests, underlying properties, development activities, annual and monthly development, production and other costs and expenses, oil and gas prices 
and differentials to NYMEX prices, supply shortages, future drilling, workover and restimulation plans, distributions to unitholders and industry and market conditions, are 
forward-looking statements that are subject to risks and uncertainties which are detailed in Part I, Item 1A of the trust’s Annual Report on Form 10-K for the year ended 
December 31, 2008, which is incorporated by this reference as though fully set forth herein.  Although XTO Energy and the trustee believe that the expectations reflected 
in such forward-looking statements are reasonable, neither XTO Energy nor the trustee can give any assurance that such expectations will prove to be correct.

Condensed Statements of Distributable Income (Unaudited)

TO UNITHOLDERS
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2008

Net profits income		  $	 5,777,425	 $	 22,035,854

Interest income			   132		  23,786

	 Total income			   5,777,557		  22,059,640

Administration expense			   312,197		  290,480

distributable income		  $	 5,465,360	 $	 21,769,160

distributable income per unit (40,000,000 units)		  $	 0.136634	 $	 0.544229

Three Months Ended March 31

For the quarter ended March 31, 2009, net profits income was 
$5,777,425, as compared to $22,035,854 for first quarter 2008.  
Decreased net profits income is primarily the result of lower oil 
and gas prices.  See “Net Profits Income” on the following page.  

After adding interest income of $132 and deducting  
administration expense of $312,197, distributable income for  
the quarter ended March 31, 2009 was $5,465,360, or $0.136634 
per unit of beneficial interest. Changes in interest income are 
attributable to fluctuations in net profits income and interest rates.  
Administration expense for the quarter increased from the prior 
year quarter primarily because of the timing of expenditures.  
For first quarter 2008, distributable income was $21,769,160, or 
$0.544229 per unit.  Distributions to unitholders for the quarter 
ended March 31, 2009 were:

Individualized tax information is provided annually to unitholders 
of record.  Unitholders owning units in nominee name may obtain 
monthly tax information from the trustee upon request or from 
the trust’s web site at www.hugotontrust.com.

This letter, and all communications to unitholders, includes 
information provided to the trustee by XTO Energy Inc.

Hugoton Royalty Trust
By:  Bank of America, N.A., Trustee

By:	Nancy G. Willis
	 Vice President

record date	 payment date	 per unit

Jan. 30, 2009	 Feb. 13, 2009	 $	 0.032755

Feb. 27, 2009	 Mar. 13, 2009		  0.056158

Mar. 31, 2009	 Apr. 14, 2009		  0.047721

total		  $	 0.136634

2009


