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The Trust

Distribution Information

Dominion Resources Black Warrior Trust
(the “Trust”) was formed as a Delaware business
trust pursuant to the terms of the Trust Agreement
of Dominion Resources Black Warrior Trust (the
“Trust Agreement”) entered into effective as of
May 31, 1994, among Dominion Black Warrior
Basin, Inc. (“DBWB”), as trustor, Dominion
Resources, Inc. (“Dominion Resources”), and
NationsBank, N.A. (now Bank of America, N.A.)
(the “Trustee”) and Mellon bank (DE) National
Association (the “Delaware Trustee”), as trustees.

The Trust is a grantor trust designed to pro-
vide holders (“Unitholders”) of units of beneficial
interest in the Trust (“Units”) with quarterly cash
distributions and Internal Revenue Code (“IRC”)
Section 29 tax credits from the production and
sale of coal seam gas attributable to the Trust’s
royalty interests. The only assets of the Trust other
than cash and temporary investments being held
for the payment of expenses and liabilities and for
distribution to Unitholders, are certain overriding
royalty interests (the “Royalty Interests”) burden-
ing proved coal seam gas properties located in
the Pottsville coal formation in the Black Warrior
Basin of Alabama (the “Underlying Properties”)
owned by DBWB.

The Units are listed and traded on the New
York Stock Exchange under the symbol “DOM”.

The Trustee has declared the following

distributions for 2010:
Quarterly
Record Payment Distribution
Date Date per Unit
3/1/10 3/11/10 $.272321
6/1/10 6/9/10 $.321086

The record date for quarterly cash distributions
of the Trust is the 60th day after the end of the
quarter (or the next business day if such day is not
a business day). The distribution is payable within
70 days after the end of the calendar quarter.
Accordingly, the remaining scheduled record
dates and approximate related distribution dates

for 2010 is as follows:

Quarterly

Record Payment
Date Date
8/30/10 9/8/10
11/29/10 12/9/10



To Unitholders:

The Trust was formed to acquire and hold the
Royalty Interests conveyed to the Trust by DBWB.
The function of the Trustee is to collect proceeds
from the sale of gas production attributable to the
Royalty Interests, pay certain expenses and make
quarterly cash distributions to Unitholders.

Revenues are recognized by the Trust in the
period in which amounts are actually received
by the Trust. The Trust generally will receive its
share of the gross proceeds for production in any
particular calendar quarter on or before the last
business day before the 45th day following the end
of the quarter.

Distributable income of the Trust generally
consists of the excess of royalty income plus
interest income over the general and administrative
expenses of the Trust. Upon receipt by the Trust,
royalty income is invested in short-term investments
in accordance with the Trust Agreement until its
subsequent distribution to Unitholders.

The amount of distributable income of the
Trust for any quarter may differ from the amount
of cash available for distribution to Unitholders in
such quarter due to differences in the treatment of
the expenses of the Trust in the determination of

those amounts.

Periods Ended March 31, 2010

The Trust’s Royalty Interests consist of overriding
royalty interests burdening the Company’s
interest in the Underlying Properties. The Royalty
Interests generally entitle the Trust to receive 65
percent of the Company’s Gross Proceeds (as
defined below) during the preceding calendar
quarter. The Royalty Interests are non-operating
interests and bear only expenses related to
property, production and related taxes (including

severance taxes). “Gross Proceeds” consist
generally of the aggregate amounts received by
the Company attributable to the interests of the
Company in the Underlying Properties from

the sale of coal seam gas at the central delivery
points in the gathering system for the Underlying
Properties. The definitions, formulas and
accounting procedures and other terms governing
the computation of the Royalty Interests are set
forth in the Overriding Royalty Conveyance from
the Company to the Trust.

The Trust received royalty income amounting
to $2,512,511 during the first quarter of 2010
compared to $4,772,827 during the first quarter of
2009. This revenue was derived from the receipt
of cash on production of 637 Mmcf at an average
price of $3.94 per mcf after deducting production
taxes of $146,062 compared to 718 Mmcf at an
average price received of $6.64 per mcf after
deducting production taxes of $305,315 compared
in the first quarter of 2009. For the three-month
period ended March 31, 2010, the Trust was
negatively impacted by the decrease in natural
gas prices and production, as compared with
the three-month period ended March 31, 2009.
Natural gas prices are influenced by many factors
such as seasonal temperatures, domestic demand
and other factors that are beyond the control of
the Trustee. The decrease in production volumes
is attributed to declining production. Production
taxes are based on revenues rather than
production volumes. Accordingly, production
taxes did not fluctuate proportionately to the
decrease in volumes.

Interest income during the first quarter of
2010 amounted to $155 compared to $3,253
compared for the same period in 2009. This
decrease is a result of substantially lower interest



rates and less funds available for investment in
2010 than in 2009.

Administrative expenses during the first
quarter of 2010 amounted to $276,492 compared
to $413,951 in the first quarter of 2009. For this
period, these expenses were primarily related to
administrative services provided by HighMount
Alabama, the Trustee and the Transfer Agent, and
the preparation of periodic reports for submission
to the SEC and to Unitholders during the period.
The decrease in administrative expenses in the
first quarter of 2010 as compared to the first
quarter of 2009 is primarily due to timing of
payments of expenses.

Distributable income for the first quarter of
2010 was $2,236,174, or $.28 per Unit, compared
to distributable income for the first quarter of

2009 of $4,362,129, or $0.56 per Unit. The

Trust made a distribution on March 11, 2010 of
$0.272321 per Unit compared to a distribution of
$0.578705 per Unit made during the first quarter
of 2009.

DOMINION RESOURCES
BLACK WARRIOR TRUST

By: Bank of America, N.A., Trustee

P
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Senior Vice President

May 28, 2010



Condensed Statements of Assets, Liabilities and Trust Corpus V)

March 31,2010 December 31,

(Unaudited) 2009

Asset
Cash and cash equivalents...........ooooiiiiiiiii $ 78,869 $ 13,123
Royalty Interests in gas properties (less accumulated amortization

of $137,107,369 and $136,316,950, respectively) .......cccccoviiieiniiiiiiiicen 18,710,131 19,500,550

TOTALASSETS ..o, $ 18,789,000 $ 19,513,673

Liabilities and Trust Corpus
Trust expenses PAYable... ..o $ 135,013 § 167,722
Trust corpus (7,850,000 units beneficial interest authorized, issued

ANd OULSTANAING) ...vviiiiie s 18,653,987 19,345 951

TOTAL LIABILITIES AND TRUST CORPUS $ 18,789,000 $ 19,513,673

Condensed Statements of Distributable Income (Unaudited) ™

For the Three Months Ended
March 31, 2010 March 31, 2009

$ 2,512,511 § 4,772,827

Royalty income

Interest income 155 3,253
2,512,666 4,776,080
General and administrative eXpenSes ........covovvvivieirirrnieeeeeeeee (276,492) (413,951)
Distributable INCOME. .........c.ooiiiiii i $ 2,236,174 $ 4,362,129
Distributable income per unit (7,850,000 Units) ........ocooovvvvvnnnieriee, $ 28 % .56

Condensed Statements of Changes in Trust Corpus (Unaudited)

For the Three Months Ended
March 31, 2010 March 31, 2009

Trust corpus, beginning of period ..........cccooiiiiniiiiiii e, $ 19345951 $ 22,941,064
Amortization of TOyalty INTETESES .....c.oviviviiiiiieieeec e (790,419) (831,500)
Distributable income............................ 2,236,174 4,362,129
Distributions to unitholders (2,137,719) (4,542,832)
Trust corpus, end of period.........coooovviiiiiiiiiiins $ 18,653,987 $ 21928861
Distributions per unit (7,850,000 units) $ 27 % .56
(1) The financial statements of the Trust are prepared on a modified cash The financial statements of the Trust differ from the financial statements
basis and are not intended to present financial position and results of prepared in accordance with GAAP because royalty income is not
operations in conformity with generally accepted accounting principles accrued in the period of production, interest income is not accrued in
(“GAAP”). Preparation of the Trust’s financial statements on such basis the period it is earned, general and administrative expenses recorded are
includes the following: based on liabilities paid and cash reserves established rather than on an
® Royalty income and interest income are recorded in the period in which accrual basis, and amortization of the Royalty Interests is not charged

amounts are received by the Trust rather than in the month of produc- against operating results.
tion and accrual, respectively.

® General and administrative expenses recorded are based on liabilities
paid and cash reserves established out of cash received.

Dominion Resources sold an aggregate of 6,904,000 Units in the Public
Offering at a price of $20.00 per Unit during 1994 and sold the remain-
® Amortization of the Royalty Interests is calculated on a unit-of-production l;;g 246{%(;? Li,mtSAtO thf] pubili] th'r Ou%h the]()[(])r;de:wztevrs pl;;?g’;t;o
basis and charged directly to trust corpus when revenues are received. p;‘i UO' :zt Afc(’:olrvdeingi;;enthzl?rlus t’i%i lgjqien toras t:inag’;rsu;rgpertie;s and
e Distributions to Unitholders are recorded when declared by the Trustee. trust corpus at June 30, 1995 reflects the sale of 6,904,000 Units at the
price of $20.00 per Unit and of 946,000 Units at the price of $18.75
per Unit.



Supplemental Information regarding Distributions

The following Summary of Distributable Cash tion contained in the financial statements for

and Tax Information tables relate to the quarterly the Trust appearing elsewhere in this report. The
cash distribution to Unitholders payable on June 9, distribution includes the proceeds from the sale of
2010 to Unitholders of record on June 1, 2010. production attributable to the Royalty Interests for
The information in these tables concerns only the period from January 1, 2010 through

that distribution, and differs from the informa- March 31, 2010.

Summary of Distributable Cash

June 9, 2010

Distribution
Proceeds to DBWB for Sale of Production from the Underlying Properties ..............c.c...... $ 5,753,891
Liess: Production TaXes ..........coovoiiiiiiiieeeeeeeeeeee e, (359,136)
Net Proceeds to DBWB ... oo e 5,394,756
Cash Payable 10 TIUSE ....o.oiiii e $ 2,829,610
Less: Trust Liabilities Paid ...........c.ooooiiiiiiiii e (309,201)
Adjustment of Cash RESETVE .........cooiiiiiiiiiiiceeeee e -0-
Interest RECEIVE. ......ouiuiiiiiiiiiiiiii e 118
Distributable Cash..... ..o, $ 2,520,528
Distributable Cash per Unit..........ccccooiiiiiiiiiiiiiiic e s $ 321086
Estimated Quarterly Tax Information
The following information is intended to provide and may be used by Unitholders for calculation
per Unit data which may be used in determin- of any future 2010 estimated tax payments. Final
ing each Unitholder’s share of return of capital, quarterly tax information for the year 2010 will be
income, expenses and tax credits of the Trust for provided to Unitholders by the Trustee no later
this distribution and should not be construed as than March 15, 2011. Unitholders are encouraged

professional tax or legal advice. This information to consult their own tax advisors.
relates to the distribution to Unitholders of record
on the March 1 and June 1, 2010 record dates

Quarterly Distribution ($/Unit)

March 11, 2010 June 9, 2010

GTOSS TTNCOTIIC ..o et ) 338672 $ 384451
Production TAXES .........cooviiiiieeceeeeeeeeeeee e (.018607) (.023991)
Net Royalty INCOME ... .320065 .360460
General and Administrative EXPEnses.........ocoovvvviiniiiiee (.033125) (.039389)
INterest INCOMIE ......ouiiiiiiiiiiet s .000032 .000015
Adjustment of Cash RESETVE.........cooviviiiiiiiicicece e (.014650) -0-
Net Cash DistribUtion ...........c.cooovovoioiiioioieccceeeeeeeeeeeeeeeeee e, $ 272321 $ .321086

Estimated Cost Depletion Factor..........ooooiiiiiiiii, 4.05% 3.59%




Supplemental Information Regarding the Royalty Interests

The Royalty Interests owned by the Trust ing to the operation of the Underlying Properties or
burden DBWB’s interest in the Underlying DBWB’s interest therein. The following information
Properties. The Royalty Interests are passive in relating to the Royalty Interests has been prepared
nature and neither the Trustee nor the Delaware and furnished by DBWB to the Trustee for inclu-
Trustee has any control over or responsibility relat- sion herein.

Summary of Production and Prices

For Three

Months Ended

March 31, 2010
Production (Bef) .....o.oiioiiice s 1.071
Production (Trillion BHu) ..o 1.076

Average Price Received ($/MMBEU) ... $5.35



For information contact:

Dominion Resources Black Warrior Trust
U.S. Trust, Bank of America

Private Wealth Management

901 Main Street, 17th Floor

Dallas, Texas 75202

1-800-365-6548

www.dom-dominionblackwarriortrust.com



