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FORWARD-LOOKING STATEMENTS

This Form 10-K contains "forward-lookingtments" about ECA and the Trust and other matiscsissed herein that are subject to risks
and uncertainties. All statements other than stategsnof historical fact included in this documeéntjuding, without limitation, statements
under "Trustee's Discussion and Analysis of Firancondition and Results of Operations” and "Riaktbrs" regarding the financial position,
business strategy, production and reserve grovetireldpment activities and costs and other plansoaiettives for the future operations of
ECA and all matters relating to the Trust are fawlmoking statements. Actual outcomes and resuod#ty differ materially from those
projected.

When used in this document, the words 8vels,” "expects,” "anticipates,” "intends" or samiéxpressions, are intended to identify such
forward-looking statements. Further, all statemeaggrding future circumstances or events are fatd@oking statements. The following
important factors, in addition to those discusdsdvwehere in this document, could affect the futesults of the energy industry in general, and
ECA and the Trust in particular, and could caussdtresults to differ materially from those expeesim such forward-looking statements:

. risks incident to the completion and operation a@unal gas wells

. future production and development co:

. the effect of existing and future laws and regulatctions;

. the effect of changes in commodity prices;

. the ability of the Trust's hedge counterpartiesluding ECA, to meet their contractual obligatio
. conditions in the capital marke’

. competition from others in the energy industry;

. the uncertainty of estimates of natural gas reseawel production; and

. other risks described under the caption "Risk Fatta this Report on Form -K.

This Form 10-K describes other importactdes that could cause actual results to differemially from expectations of ECA and the
Trust, including under the caption "Risk Factoisll'subsequent written and oral forwalebking statements attributable to ECA or the Tar
persons acting on behalf of ECA or the Trust amressly qualified in their entirety by such factdoree Trust assumes no obligation, and
disclaims any duty, to update these forward-looldtegements except as required by law.
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GLOSSARY OF CERTAIN TERMS
The following are definitions of certairgsificant terms used in this report. Other termesdefined in the text of this report.

AMI—The area of mutual interest, or AMI, consistedhaf Marcellus Shale formation in approximately $gtliare miles of property
located in Greene County, Pennsylvania in which B@A leased approximately 9,300 acres and owneddatially all of the working
interests at the date of formation of the TrustABas obligated to drill the 52 development weltsnfi drill sites on approximately 9,300
leased acres in the AMI. Until ECA satisfied itdllohg obligation on November 30, 2011, it was petrmitted to drill and complete any well in
the Marcellus Shale formation within the AMI fos ibwn account.

Bbl—One stock tank barrel, of 42 U.S. gallons liquadwne, used herein in reference to crude oil, coadee or natural gas liquids.
Bcf—One billion cubic feet of natural gas.

Bcfe—One billion cubic feet of natural gas equivalenth one barrel of crude oil being equivalent to Bicf.

Btu—A British Thermal Unit, a common unit of energy aserement.

Completion—or its derivatives) means that the well has beefopsed, stimulated, tested and permanent equipfoethe production ¢
natural gas has been installed.

Dth—means one million British Thermal Units.

ECA's retained interestECA's retained interest in 10% of the proceedsftbe sale of production from the 14 producing Méus
Shale natural gas wells located in Greene Courygngylvania as well as ECA's retained interesOi ®f the proceeds from the sale of
production from the PUD Wells drilled in the AMI.

Equivalent PUD Well—is defined as a well that is drilled horizontaltythe Marcellus formation for a lateral distanc &00 feet
measured from the midpoint of the curve to the @ftthe lateral multiplied by the working interestith by ECA. Wells with a horizontal lateral
less than 2,500 feet count as a fractional wabiroportion to total lateral length divided by 2,5@@t. Wells with a horizontal lateral greater
than 2,500 feet (subject to a maximum of 3,500) feét count as Fractional Wells in proportion teettotal lateral length divided by 2,500 feet.

Estimated future net revenueg\lso referred to as "estimated future net casw$lé The result of applying current prices of natwas to
estimated future production from natural gas proesgrves, reduced by estimated future expendijthesed on current costs to be incurred, in
developing and producing the proved reserves, ditduoverhead.

Farmout agreement-A farmout agreement is typically an agreement umddch a lessee under an oil and gas lease aggregant to
another party the right to drill wells on the tracvered by such lease and to earn certain acfeageilling such wells.

FASB ASG—means the Financial Accounting Standards Board#ating Standards Codification.

Fractional well—The fraction (either greater than one or less threg) of a well obtained by dividing the horizontdkral (measured fro
the midpoint of the curve) of such well by 2,508tfésubject to a maximum of 3,500 feet).

4




Table of Contents

Gas—means natural gas and all other gaseous hydrocarerduding condensate, butane, and other liquidiguefiable components
that are actually removed from the Gas stream pgrsgion, processing, or other means.

Incentive Threshold—means, for any particular quarter through the @rtie Subordination Period, the amount shown éncblumn
titled "Incentive Threshold" in the section titl&@verview" in Management's Discussion and Analysihis report. In exchange for agreeing
subordinate the 4,401,250 Trust units it owns, iaratder to provide additional financial incentitleECA to perform its drilling obligation and
operations on the Underlying Properties in an &ffitand cost-effective manner, ECA is entitledetceive incentive distributions equal to 50%
of the amount by which the cash available for distion on all of the Trust units in any quartecegds 150% of the subordination threshold
for such quarter. ECA's right to receive the intentlistributions will terminate upon the expiratiof the Subordination Period.

MBbl—One thousand barrels of crude oil, condensateatral gas liquids.

Mcf—One thousand cubic feet of natural gas.

Mcfe—One thousand cubic feet of natural gas equivaleitih, one barrel of crude oil being equivalent ito Mcf.
MMBtu—One million British Thermal Units.

MMcf—One million cubic feet of natural gas.

MMcfe—One million cubic feet of natural gas equivalemith one barrel of crude oil being equivalent to Bicf.

Net Profits Interest-A nonoperating interest that creates a sharedaggproduction from an operating or working intene®il and
natural gas properties. The share is measuredtlpyroféts from the sale of production after dedngtcosts associated with that production.

PDP Royalty Interest-Royalty interests entitling the Trust to receiveaggregate of 90% of the proceeds (exclusive pipaoduction or
development costs but after deducting post-prodoatosts and any applicable taxes) from the sabearfuction of natural gas attributable to,
as of April 30, 2010, ECA's working interest in #ight horizontal wells producing from the MarcsliBhale formation together with six
additional wells that were undergoing completioempions and the last of which was turned onlindogust 27, 2010 ("Producing Wells"),
for 20 years and 45% of such proceeds thereaféerdfpg a sale thereof by the Trust).

Private Investors—-the persons described as the "Private Investorgid Prospectus.

Producing Wells—means the 14 natural gas wells located in Greens{g, Pennsylvania and described as the "Proditfelds" in the
Prospectus.

Prospectus-the prospectus dated July 1, 2010 and filed viihSEC pursuant to Rule 424(b) on July 1, 201Qingjdo the initial public
offering of the Trust Units.

Proved developed reservefReserves that can be expected to be recovereagthexisting wells with existing equipment and aiexg
methods.

Proved reserves-Under SEC rules for fiscal years ending on orrditecember 31, 2009, proved reserves are defined as

Those quantities of oil and gas, whichabglysis of geoscience and engineering data, castbeated with reasonable certainty to be
economically producible—from a given date forwdrdm
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known reservoirs, and under existing economic dm, operating methods, and government regulstigorior to the time at which contracts
providing the right to operate expire, unless enddeindicates that renewal is reasonably certagmndless of whether deterministic or
probabilistic methods are used for the estimatfidre project to extract the hydrocarbons must havensenced or the operator must be
reasonably certain that it will commence the proyeithin a reasonable time. The area of the resecamsidered as proved includes (i) the ¢
identified by drilling and limited by fluid contagtif any, and (ii) adjacent undrilled portionstioé reservoir that can, with reasonable certainty,
be judged to be continuous with it and to contaion®mically producible oil or gas on the basis\@ikmble geoscience and engineering dat
the absence of data on fluid contacts, proved d@iesmin a reservoir are limited by the lowest kmolydrocarbons, LKH, as seen in a well
penetration unless geoscience, engineering, copeaihce data and reliable technology establish@ser contact with reasonable certainty.
Where direct observation from well penetrations defined a highest known oil, HKO, elevation and flotential exists for an associated gas
cap, proved oil reserves may be assigned in thetstally higher portions of the reservoir onlygdoscience, engineering, or performance data
and reliable technology establish the higher caméth reasonable certainty. Reserves which caprbduced economically through applica

of improved recovery techniques (including, but Inofted to, fluid injection) are included in theqved classification when (i) successful
testing by a pilot project in an area of the resgrwith properties no more favorable than in tgsarvoir as a whole, the operation of an
installed program in the reservoir or an analogessrvoir, or other evidence using reliable techgplestablishes the reasonable certainty of
the engineering analysis on which the project ogpam was based; and (ii) the project has beeroapgrfor development by all necessary
parties and entities, including governmental eggitExisting economic conditions include prices emsts at which economic producibility

from a reservoir is to be determined. The pricdl $feathe average price during the 12-month pepiadr to the ending date of the period
covered by the report, determined as an unweigriétmetic average of the first-day-of-the-montfe@ifor each month within such period,
unless prices are defined by contractual arrangesnexcluding escalations based upon future canditi

Proved undeveloped reservefroved reserves that are expected to be recofrerachew wells on undrilled acreage, or from exigti
wells where a relatively major expenditure is regdifor recompletion.

PUD Royalty Interest-Royalty interests entitling the Trust to receiveaggregate of 50% of the proceeds (net of posiymtion costs
and any applicable taxes) from the sale of produaadf natural gas attributable to ECA's intered2niPUD Wells drilled in the AMI for
20 years and 25% of such proceeds thereafter (dubj¢he sale thereof by the Trust).

SEC—means the United States Securities and Exchangension.
Subject Gas—means Gas from the Marcellus Shale formation famy Producing Well or PUD Well.

Subject Interest-means ECA's undivided interests in the AMI, asdesunder Gas leases, as an owner of the Subje¢bGihe right to
extract such Gas), or otherwise, by virtue of whidldivided interests ECA has the right to condupi@ation and gas production operations
on the AMI.

Subordination Period—means the period during which 4,401,250 of the flungs held by ECA are subject to the subordimatio
provisions described herein. Because ECA met ilingrobligation to the Trust on November 30, 201e Subordination Period will expire
December 31, 2012.

Subordination Threshold-means, for any particular quarter (through the &dibation Period), the amount shown in the coluitlad
"Subordination Threshold" in the section titled '&wiew" in Management's Discussion and Analysithis report. In order to provide support
for cash distributions on the common units, ECA &gieed to subordinate 4,401,250 of the Trust initens, which

6




Table of Contents

constitute 25% of the outstanding Trust units. Wltile subordinated units are entitled to receieergta distributions from the Trust if and to
the extent there is sufficient cash to provide shadistribution on the common units which is astesgjual to the applicable quarterly
subordination threshold, if there is not sufficieash to fund such a distribution on all Trust sinlhe distribution to be made with respect to
subordinated units will be reduced or eliminatedider to make a distribution, to the extent pdssitf up to the Subordination Threshold
amount on the common units.

Tcf—One trillion standard cubic feet of natural gas.

Trust Gasimeans that percentage of Gas to which the Trsitided, calculated in accordance with the pravisiof the conveyances of
the royalty interests.

Working interest-The right granted to the lessee of a propertyfage for and to produce and own oil, gas, or othimerals. The
working interest owners bear the exploration, depelent, and operating costs on either a cash, tyeoalcarried basis.
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PART |
ltem 1. Business
Introduction

ECA Marcellus Trust | is a statutory trémtmed in March 2010 under the Delaware StatutonsTAct, pursuant to a Trust Agreement
(the "Trust Agreement") among Energy Corporatio\oferica ("ECA"), as Trustor, The Bank of New Ydvlellon Trust Company, N.A., as
Trustee (the "Trustee™), and Wilmington Trust Comypaas Delaware Trustee (the "Delaware Trustedig. Trust maintains its offices at the
office of the Trustee, at 919 Congress Avenue €300, Austin, Texas 78701. The telephone numbtreoT rustee is 1-800-852-1422.

The Trust makes copies of its reports utiderExchange Act available at www.businesswire/camfect.htm. The Trust's filings under
Exchange Act are also available electronically fitbie website maintained by the Securities and Exgd&Zommission ("SEC") at
http://www.sec.gov. The Trust will also provide&lt®nic and paper copies of its filings free of ieupon request to the Trustee.

General

The Trust does not conduct any operatiorectivities. The Trust's purpose is, in genermhald the Royalties (described below), and to
distribute to the Trust unitholders cash that thesTreceives in respect of the Royalties afteipiyament of Trust expenses. The Trustee
performs certain administrative functions in respdcdhe Royalties and the Trust units. The Tru$iae no authority or responsibility for, and
no involvement with, any aspect of the oil and gpsrations on the properties to which the Royattdeste. The Trust derives all or
substantially all of its income and cash flows frtma Royalties, which in turn are subject to thddeecontracts described in this report. The
Trust is treated as a partnership for federal ireta purposes.

Initially, the Trust owned royalty interesh the 14 Producing Wells described in the Progse(the "Producing Wells") and royalty
interests in 52 horizontal natural gas developmeails to be drilled to the Marcellus Shale formatithe "PUD Wells") within the AMI, in
which ECA held approximately 9,300 acres, of whitabwned substantially all of the working interestsGreene County, Pennsylvania. The
AMI consisted of the Marcellus Shale formation ppeoximately 121 square miles in Greene CountynBgmania.

ECA completed its drilling obligation to the Trust under the Development Agreement as of November 3B011. This completion
date was approximately 2.3 years in advance of tlrequired completion date of March 31, 2014. Conseguntly, no additional wells will
be drilled for the Trust. As of December 31, 2011 the Trust owns Royaltigbén14 Producing Wells, thirty-one developmentisvg39.84
Equivalent PUD Wells calculated in accordance it Development Agreement and as described inrtbspBctus) that were online and
producing, and nine development wells (12.22 EdaiviaPUD Wells) that were drilled but awaiting cdetjpn procedures in the Marcellus
Shale formation. ECA expects to be able to perfoompletion procedures on all or substantially &the nine development wells (12.22
Equivalent PUD Wells) that were drilled but awagticompletion at December 31, 2011 during the Figdt of 2012.

The royalty interests were conveyed fromAEBGvorking interest in the Producing Wells and iéD Wells limited to the Marcellus Sh
formation (the "Underlying Properties"). The royailtiterest in the Producing Wells (the "PDP Roy#fiterest") entitles the Trust to receive
90% of the proceeds (exclusive of any productioderelopment costs but after deducting post-prédinicosts and any applicable taxes) from
the sale of production of natural gas attributdablECA's interest in the Producing Wells for a pdrof 20 years commencing on April 1, 2010
and 45% thereafter. The royalty interest in the RVE8IIs (the "PUD Royalty Interest" and togetherhwtihe PDP Royalty
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Interest, the "Royalties") entitles the Trust toaige 50% of the proceeds (exclusive of any prddoatr development costs but after deducting
post-production costs and any applicable taxes) fiee sale of production of natural gas attribigdblECA's interest in the PUD Wells for a
period of 20 years commencing on April 1, 2010 a6& thereafter. As used herein, the term "Produditeds" means the 14 Producing Wells
as defined above, and does not include PUD Welkx) ghough some or all of the PUD Wells may hawenidrilled and completed and may be
producing. As of the formation of the Trust, appnoately 50% of the original estimated natural gesdpction attributable to the Trust's royi
interests had been hedged with a combination ofsland swaps through March 31, 2014. ECA is edtith recoup its costs of establishing
floor price contracts only if and to the extentttasailable for distribution by the Trust exceedgain levels during the Subordination Period.

ECA was obligated to drill all of the PUD&ls no later than March 31, 2014. As of Novemi@rZ)11, ECA had met its drilling
obligation and had drilled 52.06 Equivalent PUD Wetalculated as provided in the Development Agrert. The Trust was not responsible
for any costs related to the drilling of developierlls or any other development or operating cote Trust's cash receipts in respect of the
royalties is determined after deducting post-prdéidaccosts and any applicable taxes associatedthétPDP and PUD Royalty Interests. The
Trust's cash available for distribution includeg aash receipts from the hedge contracts and isccegtlby Trust administrative expenses and
expenses incurred as a result of being a publiajed entity. Post-production costs generally airficosts incurred to gather, compress,
transport, process, treat, dehydrate and marketaheal gas produced. Charges (the "Post-ProduStiovices Fee") payable to ECA for such
post-production costs on its Greene County GatheBystem were limited to $0.52 per MMBtu gatheratll EECA has fulfilled its drilling
obligation; thereafter, ECA may increase the Paetfiction Services Fee to the extent necessasctwver certain capital expenditures in the
Greene County Gathering System. Additionally, ia &vent that electric compression is utilizedjéu lof gas as fuel in the compression
process, the Trust will be charged for the eleatsiage as provided for in the Trust conveyance rdeots.

Effective September 12, 2011, ECA formedtHECA Holdings LLC, ("Holdings") as a limited bdity company under the Delaware
Limited Liability Company Act and entered into amA&nded and Restated Limited Liability Company Agreat dated October 1, 2011. ECA
entered into a Pipeline Purchase, Sale and CotitibAgreement ("PPSA"), dated September 14, 2Qk$yant to which ECA contributed a
transferred certain Pennsylvania pipelines, inclgdhe Greene County Gathering System, and retegseks to First ECA Midstream LLC
("Midstream™), a wholly owned subsidiary of Holdsign exchange for all of the membership units ofdihgs. Pursuant to the PPSA,
concurrently with the execution, FREIF Midstreamidiilogs LLC, a Delaware limited liability companyugghased from ECA 50% of the
membership units of Holdings. ECA has retained afpeship of the pipeline assets and the Greene @ @athering System shall continue to
be, for purposes hereof, referred to as ECA's.

Generally, the percentage of productiorceeals to be received by the Trust with respecttelbawill equal the product of (i) the
percentage of proceeds to which the Trust is edtitihder the terms of the conveyances (90% foPtbducing Wells and 50% for the PUD
Wells) multiplied by (ii) ECA's net revenue inter@s the well. ECA on average owns an 81.53% netmae interest in the Producing Wells.
Therefore, the Trust is entitled to receive on ager73.37% of the proceeds of production from tleelfcing Wells. With respect to the PUD
Well, the conveyance related to the PUD Royalterest provides that the proceeds from the PUD Weélldbe calculated on the basis that the
underlying PUD Wells are burdened only by interdiséd in total would not exceed 12.5% of the rexenfrtom such properties, regardless of
whether the royalty interest owners are actualljtled to a greater percentage of revenues frorh pugperties. As an example, assuming E
owns a 100% working interest in a PUD Well, theleaible net revenue interest is calculated by mplyltng ECA's percentage working inter
in the 100% working interest well by the unburdeiradrest
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percentage (87.5%) and such well would have a minirB7.5% net revenue interest. Accordingly, thesTrsi entitled to a minimum of
43.75% of the production proceeds from the welljated in this example. To the extent ECA's workiimiggrest in a PUD Well is less than
100%, the Trust's share of proceeds would be ptiopately reduced.

Target Distributions and Subordination and Incentive Thresholds

The Trust expects to make quarterly castridutions of substantially all of its cash redsj@fter deducting Trust administrative expenses
and the costs incurred as a result of being a gyliiaded entity and reserves therefor, on or 866ulays following the completion of each
quarter through (and including) the quarter enditagch 31, 2030 (the "Termination Date"). The fiystarterly distribution was made on
August 31, 2010 to record unitholders as of Aud6st2010.

The amount of Trust revenues and cashidisions to Trust unitholders will depend on:

. the timing of initial production from the PUD Wells

. natural gas prices received;

. the volume and Btu rating of natural gas producetisold;

. pos-production costs and any applicable ta:

. the reimbursement by the Trust, if any, of ECA'sts@ssociated with establishing the floor pricetiaxts transferred to the
Trust; and

. administrative expenses of the Trust and expemsesred as a result of being a publicly tradedtgnéind any changes

amounts reserved for such expenses.

The amount of the quarterly distribution#i fluctuate from quarter to quarter, dependingtbe proceeds received by the Trust, among
other factors. There is no minimum required disttitm. However, in order to provide support forttaéstributions on the common units, ECA
has agreed during the Subordination Period to sliate 4,401,250 of the Trust units it owns, widomstitute 25% of the outstanding Trust
units. While the subordinated units will be entitl® receive pro rata distributions from the Tiifisind to the extent there is sufficient cash to
provide a cash distribution on the common unitscivhis no less than the applicable quarterly sulbatthn thresholds set forth below, during
the Subordination Period, if there is not sufficieash to fund such a distribution on all Trustsinihe distribution to be made with respect to
the subordinated units will be reduced or elimiddteorder to make a distribution, to the exterdgible, of up to the subordination threshold
amount on the common units. In exchange for agge@irsubordinate these Trust units, and in ord@raeeide additional financial incentive to
ECA to perform its drilling obligation and operai®on the Underlying Properties in an efficient andt-effective manner, ECA is entitled to
receive incentive distributions equal to 50% of élmeount by which the cash available for distribatom all of the Trust units in any quarter
exceeds 150% of the subordination threshold foh su@rter. ECA's right to receive the incentivariisitions will terminate upon the
expiration of the Subordination Period.

ECA incurred costs of approximately $5.0liom for floor price contracts transferred to theust. ECA is entitled to reimbursement for
these expenditures plus interest accrued at 10%rpam ("Reimbursement Amount™) only if and to éx¢éent distributions to Trust unithold
would otherwise exceed the incentive thresholds Teimbursement will be deducted, over time, from%0% of cash available for distributi
in excess of the incentive thresholds otherwisepkeyto the Trust unitholders. As of December 31,12 the accrued interest on this
approximately $5.0 million was $809,000 and thenftrirsement Amount was approximately $5,809,000.

The subordinated units will automaticalgngert into common units on a one-for-one basisE@A's right to receive incentive
distributions and to recoup the Reimbursement Araiilhterminate,
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at the end of the fourth full calendar quarterdaling ECA's satisfaction of its drilling obligatido the Trust. ECA completed its drilling
obligation during the fourth quarter of 2011 andadingly, the subordinated units will convert i@mmon units on December 31, 2012.

The table below sets forth the subordimatiod incentive thresholds for each calendar qutinteugh the fourth quarter of 2012. The
effective date of the Trust was April 1, 2010, magrit has received the proceeds of productiornbaitable to the PDP Royalty Interest from
that date even though the PDP Royalty Interestneasonveyed to the Trust until July 7, 2010.

Subordination Target Incentive

Period Threshold Distribution Threshold
(per unit)

2010:
Second Quarte $ 0.181 $ 0.227 $ 0.272
Third Quartel 0.33¢ 0.417 0.501
Fourth Quarte 0.47¢ 0.597 0.71¢
2011:
First Quartel 0.44¢ 0.55¢ 0.66¢
Second Quarte 0.451 0.56¢ 0.67¢
Third Quartel 0.55(C 0.68¢ 0.82¢
Fourth Quarte 0.56¢ 0.70¢ 0.847
2012:
First Quartel 0.57¢ 0.717 0.861
Second Quarte 0.60z 0.752 0.90:
Third Quartel 0.62¢ 0.78( 0.93i
Fourth Quarte 0.701 0.87¢ 1.051

Pursuant to IRC Section 1446, withholdiag on income effectively connected to a Unitededtatade or business allocated to foreign
partners should be made at the highest margiral thtder Section 1441, withholding tax on fixedtedminable, annual, periodic income from
United States sources allocated to foreign partsteosild be made at 30% of gross income unlessateas reduced by treaty. This release is
intended to be a qualified notice to nominees awn#drs as provided for under Treasury Regulaticsti®e 1.1446-4(b) by ECA Marcellus
Trust I, and while specific relief is not specifift Section 1441 income, this disclosure is intghtb suffice. Nominees and brokers should
withhold 35% of the distribution made to foreigrrpars.

The Trust will make quarterly cash disttibos of substantially all of its cash receiptdenfieducting Trust administrative expenses and
the costs incurred as a result of being a pubtielged entity and reserves therefor, on or abowt26@ following the completion of each qua
through (and including) the quarter ending MarchZ130 (the "Termination Date"). The first quanyedistribution was made on August 31,
2010 to record unitholders as of August 16, 201@& Trust will begin to liquidate on the TerminatiDate and will soon thereafter wind up its
affairs and terminate. At the Termination Date, 50B&ach of the PDP Royalty Interest and the PURdRg Interest will revert automatically
to ECA. The remaining 50% of each of the PDP Reyiaiterest and the PUD Royalty Interest will beds@nd the net proceeds therefrom will
be distributed pro rata to the unitholders sooerdfie Termination Date. ECA will have a right wéf refusal to purchase the remaining 50¢
the royalty interests at the Termination Date. Bsegpayments to the Trust will be generated byedieyl assets and the Trust has a finite life
with the production from the Underlying Propertiisiinishing over time, a portion of each distrilmutiwill represent a return of the original
investment in the Trust units.
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The Trustee can authorize the Trust todwemmoney to pay Trust administrative or incidemgbenses that exceed cash held by the Trust.
The Trustee may authorize the Trust to borrow ftbenTrustee as a lender provided the terms ofdctie &re fair to the Trust unitholders. The
Trustee may also deposit funds awaiting distributioan account with itself, if the interest paidthe Trust at least equals amounts paid by the
Trustee on similar deposits, and make other skart tnvestments with the funds distributed to thest. The Trustee may also hold funds
awaiting distribution in a non interest bearing@aaut.

The Trust is responsible for paying alldegccounting, tax advisory, engineering, printbogts and other administrative and out-of-
pocket expenses incurred by or at the directiath@fTrustee. The Trust is also responsible formagiher expenses incurred as a result of
being a publicly traded entity, including costsaasated with annual and quarterly reports to uddbrs, tax return and Schedule K-1
preparation and distribution, independent audig@sfand registrar and transfer agent fees.

The Administrative Services Agreement

The Trust has entered into an Administea®ervices Agreement with ECA that obligates thesfto pay ECA each quarter an
administrative services fee for accounting, booklkeg and informational services to be performedEBA on behalf of the Trust relating to
Royalties. The annual fee, payable in equal gugriestallments, is $60,000. Subject to certairirieons, ECA and the Trustee each may
terminate the provisions of the Administrative Seeg Agreement relating to the provision by ECAadministrative services at any time
following delivery of notice no less than 90 daympto the date of termination.

The Development Agreement

In connection with the formation of the $ruthe Trust entered into a Development Agreemétht ECA which obligated ECA to drill all
of the PUD Wells no later than March 31, 2014. E¢Anted to the Trust a lien on ECA's interest smMuarcellus Shale formation in the AMI
(except the Producing Wells and any other wellsciviwere already producing and not subject to thgaRies) in order to secure the estimated
amount of the drilling costs for the Trust's inttsein the PUD Wells (the "Drilling Support LienThe original maximum amount of the
Drilling Support Lien was $91 million. As ECA fulliéd its drilling obligation over time, the totabliar amount recovered was proportionately
reduced and the completed PUD Wells were released the lien. As of December 31, 2011, the DrillBigpport Lien has been fully released.

For purposes of ECA's drilling obligatiand subject to the following paragraph, ECA wasliteel with a full development well drilled if
its working interest in the development well ddleas 100%. In the event that ECA's working inteies development well drilled was less
than 100%, ECA was credited with a portion of aedlegment well in the proportion that its workingerest in the development well bears to
100%. For example, if ECA's working interest inevelopment well drilled by ECA in connection withifflling its drilling obligation to the
Trust was 50%, ECA was credited with one-half deaelopment well for purposes of satisfying itdlithg) obligation in the period the
development well was drilled.

Wells drilled horizontally with a horizofateral distance (measured from the midpointhef ¢urve to the end of the lateral) of less than
2,500 feet counted as a Fractional well in propartb total lateral length divided by 2,500 feetel& with a horizontal lateral distance of
greater than 2,500 feet (subject to a maximum B80@feet) counted as one well plus a Fractional ealal to the length drilled in excess of
2,500 (up to 3,500 feet) feet divided by 2,500 feet

In accordance with these provisions offlleselopment Agreement, ECA drilled 40 developmeelisW52.06 Equivalent PUD Wells) to
fulfill its obligation to drill the 52 PUD Wells a®quired.
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ECA is obligated to bear all of the codtslidlling and completing the PUD Wells. ECA is téred to complete and equip each
development well that reasonably appears to EG#etoapable of producing gas in quantities sufficierpay completion, equipping and
operating costs. In making such decisions, ECA&dgiired to act as a reasonably prudent operatbeidMI under the same or similar
circumstances as it would act if it were actinghwiéspect to its own properties, disregarding tistence of the Royalties as burdens affecting
such property.

ECA has agreed not to drill and completel aot to permit any other person within its cohtoodrill and complete, any well on the lease
acreage that would have a perforated segment withnfeet of any perforated interval of a PUD WxlProducing Well in the Marcellus Sh
formation.

Hedging Contracts Transferred to the Trust

In connection with the formation of the $TUECA transferred to the Trust natural gas déxiedloor price contracts and entered into a
back-toback swap agreement with the Trust to provide thestlwith the benefit of certain contracts entargd between ECA and third parti
that, at the formation of the Trust, equated toraximately 50% of the estimated natural gas totoelpced by the Trust properties from
April 1, 2010 through March 31, 2014. The swap caxets relate to approximately 7,500 MMBtu per dag seighted average price of $6.78
per MMBtu for the period commencing as of April2010 through June 30, 2012. The price of the flpare hedging contracts is $5.00 per
MMBtu.

The following table sets forth the volunoégatural gas covered by the natural gas hedgingracts and the floor price for each quarter
during the term of the contracts.

Swap Volume Swap Price Floor Volume Floor Price
(MMBtu) (MMBtu) (MMBtu) (MMBtu)
Second Quarter 201 682,50( $ 6.75 — —
Third Quarter 2011 690,000 $ 6.7¢ — —
Fourth Quarter 201 690,000 $ 6.7¢ 225,000 $ 5.0C
First Quarter 201 675,000 $ 6.7t 159,00 $ 5.0C
Second Quarter 201 682,50( $ 6.7t 210,000 $ 5.0C
Third Quarter 201 690,000 $ 6.82 405,00 $ 5.0C
Fourth Quarter 201 690,00( $ 6.82 384,000 $ 5.0C
First Quarter 201 682,50( $ 6.82 369,000 $ 5.0C
Second Quarter 201 682,50( $ 6.82 516,000 $ 5.0C
Third Quarter 201. 1,305,000 $ 5.0C
Fourth Quarter 201 1,362,000 $ 5.0C
First Quarter 201 1,395,000 $ 5.0C
Second Quarter 201 1,380,000 $ 5.0C
Third Quarter 201. 1,278,000 $ 5.0C
Fourth Quarter 201 1,188,000 $ 5.0C
First Quarter 201. 1,092,000 $ 5.0C

Marketing and Post-Production Services

Pursuant to the terms of the conveyancestiolg the Royalties, ECA has the responsibilitynerket, or cause to be marketed, the natural
gas production related to the Underlying Properfiége terms of the conveyances creating the Regattdo not permit ECA to charge any
marketing fee when determining the proceeds upaohthe royalty payments will be calculated. Agault, the proceeds to the Trust from
sales of natural gas production from the Underl\@ngperties are determined based on the same(pgtef post-production costs) that ECA
receives for natural gas production attributablE@A's retained interest.
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A wholly owned subsidiary of ECA marketg tmajority of ECA's operated production and marketsstantially all of the gas produced
from the Underlying Properties. Such subsidiargeeninto gas sales arrangements with large aggnexyatt supply and these arrangements
be on a month-to-month basis or may be for a térapdo one year or longer. The natural gas is abl market price and subsequently any
applicable post-production costs will be deductte terms of the conveyances creating the Royaltiesot permit ECA to charge any
marketing fee when determining the proceeds updohathe royalty payments will be calculated. Prignaggregators of supply with whom
ECA currently does business in the AMI are NextEngrgy Power Marketing, LLC, Tenaska Marketing \lees, PPL EnergyPlus, LLC, and
Shell Energy North America (US), L.P. In additianpgroviding marketing services, ECA's subsidiarychases all of the production from the
Underlying Properties and those sales accountd@#dof the revenue from the Underlying Properties.

Substantially all of the production fronetRroducing Wells and the PUD Wells is or will lsrgered by ECA's Greene County Gathering
System. The Trust pays the initial Post-Produc8ervices Fee of $0.52 per MMBtu for use of thigays including ECA's costs to gather,
compress, transport, process, treat, dehydratenamklet the gas. This fee was fixed until ECA'slididl obligation was satisfied; however, ECA
may increase this fee to the extent necessarctvee certain capital expenditures on the GreeneyoGathering System made after the
completion of the drilling period, provided the uésg charge does not exceed the prevailing clsiméhe area for similar services. This fee
does not include the cost of fuel used in the casgion process or equivalent electricity chargesnadiectric compressors are used, firm
transportation charges on interstate gas pipelovesther 39 party charges. The Trust's cash available foritligion will be reduced by ECA
deductions for these post-production services.

ECA or its affiliates may enter into arrengents with third parties to provide gatheringnsgortation, processing and other reasonable
post-production services, including transportattordownstream interstate pipelines. Such additiponat-production costs will be expressed as
either (1) a cost per MMBtu or Mcf or (2) a percgg of the gross production from a well. To theeekthat post-production costs are
expressed as a cost per MMBtu or Mcf, such costslmaleducted by the ultimate purchaser of therabtias prior to payment being made to
ECA or its marketing affiliate for such producticht. other times, ECA or its marketing affiliate Wihake payments directly to the third parties
providing such post-production services. In eithhstance, the Trust's cash available for distrdoutvill be reduced by the costs paid by ECA
for such post-production services provided by tipiadties. If the post-production costs are expikssea percentage of the gross production
from a well, then the volume of production fromttiagell actually available for sale is less the #ggidle percentage charged, and as a result the
reserves associated with that well that are atilile to the Royalties are reduced accordingly.

The post-production costs for the Trusatiral gas produced and sold averaged $0.69 ab8 $&r MMBtu for the periods ended
December 31, 2011 and 2010, respectively. Howeumh costs may increase or decrease in the futheepostproduction costs attributable
third party arrangements may be costs establishedrs-length negotiations or pursuant to a stafederal regulatory proceeding. ECA will
be permitted to deduct from the proceeds availebthe Trust other post-production costs necegsanyake the natural gas from the
Underlying Properties marketable, so long as soslsado not materially exceed the charges prewgaitirthe area for similar services.

ECA executed a binding agreement with altharty to provide firm transportation downstreahiECA's Greene County Gathering
System for 50,000 Dth per day. This firm transpistaarrangement was in service beginning Augu&01,1 and is at the third party's filed
tariff rate, which equates to $0.1996 per MMBtwae hundred percent load factor. This additionatqpooduction cost which is intended to
ensure downstream capacity and such costs wilhbeged to the Trust's interest.
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ECA may enter into similar gas supply agements and post-production service arrangementedaas to be produced from the
Underlying Properties. Any new gas supply arrangemer those entered into for providing post-prditucservices, will be utilized in
determining the proceeds for the Underlying Prapsrt

Competition and Markets

The natural gas industry is highly compegit ECA competes with major oil and gas compaaigsindependent oil and gas companie:
oil and gas leases, equipment, personnel and nsdidethe sale of natural gas. Many of these coitgpstare financially stronger than ECA,
but even financially troubled competitors can affbe market because they may need to sell nagasategardless of price to attempt to
maintain cash flow. The Trust is subject to the s@wmmpetitive conditions as ECA and other compaini¢ise natural gas industry.

Natural gas competes with other forms @&frgn available to customers, primarily based ooeprihese alternate forms of energy include
electricity, coal and fuel oils. Changes in theilamlity or price of natural gas or other formsefergy, as well as business conditions,
conservation, legislation, regulations and theigttib convert to alternate fuels and other forrismergy may affect the demand for natural

Future price fluctuations for natural gal directly affect Trust distributions, estimatesreserves attributable to the Trust's interestsl,
estimated and actual future net revenues to thstTiruview of the many uncertainties that afféet supply and demand for natural gas, neither
the Trust nor ECA can make reliable predictionfutfire gas supply or demand, future gas priceb@etfect of future gas prices on the Trust.

Environmental Matters and Regulation

The operations of the properties comprisirgUnderlying Properties are subject to stringardt complex federal, state and local laws and
regulations governing environmental protection a#l @s the discharge of materials into the envireninThese laws and regulations may,
among other things:

. restrict the types, quantities and concentratiovapious substances that can be released intathement in connection with
oil and natural gas drilling and production actast

. limit or prohibit drilling activities on certain ks lying within wilderness, wetlands and othertgcted areas

. require remedial measures to mitigate pollutiomfifermer and ongoing operations, such as requirtsrerclose pits and plt

abandoned wells; and

. enjoin some or all of the operations of the UndadyProperties deemed in r-compliance with permits issued pursuant to <
environmental laws and regulations.

Failure to comply with these laws and ragjohs may trigger a variety of administrative,ilcand criminal enforcement measures,
including the assessment of monetary penaltiedptpesition of remedial requirements and the issaasf orders enjoining future operations
or imposing additional compliance requirements wchsoperations. Certain environmental statutes gapstrict joint and several liability for
costs required to clean up and restore sites wierardous substances have been disposed or otheeldased. Moreover, these laws, rules
and regulations may also restrict the rate of il aatural gas production below the rate that wotihétrwise be possible. The regulatory
burden on the oil and natural gas industry increéise cost of doing business in the industry am$equently affects profitability. Additional
Congress and federal and state agencies frequente environmental laws and regulations, andciyanges that result in more stringent and
costly waste
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handling, disposal and cleanup requirements foothend natural gas industry could have a sigaiftdmpact on the operating costs of the
properties comprising the underlying properties.

The following is a summary of the existiagvs, rules and regulations to which the operatufrtbe properties comprising the underlying
properties are subject that are material to theatipe of the Underlying Properties.

Natural gas regulation. The availability, terms and cost of transpaorasignificantly affect sales of natural gas. Therstate
transportation and sale for resale of natural gasibject to federal regulation, including regalatof the terms, conditions and rates for
interstate transportation, storage and variousrattadters, primarily by the Federal Energy Regulatdommission. Federal and state
regulations govern the price and terms for acaesatural gas pipeline transportation. The Fedenargy Regulatory Commission's regulat
for interstate natural gas transmission in somauaistances may also affect the intrastate trarepamtof natural gas.

Although natural gas prices are currentlyegulated, Congress historically has been aatitke area of natural gas regulation. Neither
ECA nor the Trust can predict whether new legistato regulate natural gas might be proposed, ptogiosals, if any, might actually be
enacted by Congress or the various state legisigtand what effect, if any, the proposals mighehan the operations of the Underlying
Properties. Sales of condensate and natural gsiddi@are not currently regulated and are made #teharices.

Environmental regulation. The exploration, development and productiorraipens of ECA are subject to stringent and comgnsive
federal, state and local laws and regulations gomgrthe discharge of materials into the environnhmegrotherwise relating to environmental
protection. These laws and regulations may, amaner ahings, require the acquisition of permitedmduct construction, drilling, water
withdrawal and waste disposal operations; govegrathounts and types of substances that may besédo released into the environment;
limit or prohibit construction or drilling activiéis in sensitive areas such as wetlands, wildearess or areas inhabited by endangered or
threatened species; require investigatory and reahactions to mitigate pollution conditions arigifrom ECA's operations or attributable to
former operations; and impose obligations to recland abandon well sites and pits. Failure to cgmyith these laws and regulations may
result in the assessment of administrative, civil ariminal penalties, the imposition of remedibligations and the issuance of orders
enjoining some or all of ECA's operations in aféetareas.

The clear trend in environmental regulai®to place more restrictions and limitations otivties that may affect the environment, and
thus, any changes in environmental laws and reigakabr re-interpretation of enforcement policieattresult in more stringent or costly
construction, drilling, water withdrawal, waste déng, storage, transport, disposal, or remediatemuirements could have a material adverse
effect on ECA's operations and financial positBEA may be unable to pass on increased compliawgts to its customers. Moreover,
accidental releases or spills may occur in thesmof ECA's operations, and there can be no assithat ECA will not incur significant costs
and liabilities as a result of such releases dissjmcluding any third party claims for damageptoperty and natural resources or personal
injury. While ECA believes that it is in substahttampliance with existing environmental laws ardulations and that continued compliance
with current requirements would not have a matexiiderse effect on it, there is no assurance tistrend will continue in the future.

The following is a summary of the more #igant existing environmental, health and safety$ and regulations to which ECA's busir
operations are subject and for which compliance haae a material adverse impact on ECA's capita¢editures, results of operations or
financial position.

Hazardous Substances and Waste$he Comprehensive Environmental Response, Cosapien, and Liability Act, as amended,
("CERCLA"), also known as the Superfund law and pamable state
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laws impose liability without regard to fault orthegality of the original conduct on certain ckssf persons who are considered to be
responsible for the release of a "hazardous sutestamto the environment. These persons includesotiand prior owners or operators of the
site where the release occurred and entities thpbsled or arranged for the disposal of the haxardabstances found at the site. Under
CERCLA, these "responsible persons” may be subjgoint and several, strict liability for the cesif cleaning up the hazardous substances
that have been released into the environment,doradjes to natural resources, and for the cosertaic health studies. CERCLA also
authorizes the EPA and, in some instances, thiriiegao act in response to threats to the puldadth or the environment and to seek to
recover from the responsible classes of personsdsis they incur. It is not uncommon for neighbgriandowners and other third parties to
file claims for personal injury and property damadjegedly caused by the release of hazardousasuiest or other pollutants into the
environment. ECA generates materials in the coof§&CA's operations that may be regulated as hamardubstances.

ECA also generates solid and hazardouses/disat are subject to the requirements of the lResConservation and Recovery Act, as
amended ("RCRA"), and comparable state statuteRARiBposes strict requirements on the generatimmage, treatment, transportation and
disposal of hazardous wastes. In the course opisations, ECA generates petroleum hydrocarbotewasd ordinary industrial wastes that
may be regulated as hazardous wastes.

ECA currently owns or leases, and in thet peaay have owned or leased, properties that hese bsed for numerous years to explore and
produce oil and natural gas. Although ECA may hatilezed operating and disposal practices that ve¢@adard in the industry at the time,
hydrocarbons and wastes may have been disposedeleased on or under the properties owned oetebg ECA or on or under the other
locations where these hydrocarbons and wasteshemretaken for treatment or disposal. In addittemtain of these properties have been
operated by third parties whose treatment and dapwr release of hydrocarbons and wastes wasnletr iECA's control. These properties and
wastes disposed thereon may be subject to CERCCRMARand analogous state laws. Under these laws, & be required to remove or
remediate previously disposed wastes, to clearontaminated property and to perform remedial of@ratto prevent future contamination.

Air Emissions. The Clean Air Act, as amended, and compardbte saws and regulations restrict the emissioaiopollutants from
many sources and also impose various monitoring@pakting requirements. These laws and regulatioag require ECA to obtain pre-
approval for the construction or modification ofteén projects or facilities expected to produceignificantly increase air emissions, obtain
and strictly comply with stringent air permit rergrnents or utilize specific equipment or technadésgd control emissions. Obtaining permits
has the potential to delay the development of mhtyas projects. While ECA may be required to imrmntain capital expenditures in the next
few years for air pollution control equipment ohet air emissions-related issues, ECA does notwelhat such requirements will have a
material adverse effect on its operations.

On December 15, 2009, the EPA publishefiritings that emissions of carbon dioxide, methane other greenhouse gases ("GHGs")
present an endangerment to public health and thieoement because emissions of such gases aradaugao the EPA, contributing to
warming of the Earth's atmosphere and other clovatanges. These findings allow the EPA to adogtimplement regulations that would
restrict emissions of GHGs under existing provisiofthe federal Clean Air Act. Accordingly, the &Ras adopted regulations that could
trigger permit review for GHG emissions from cemtatationary sources. The EPA has also issuedatguos that require the establishment
reporting of an inventory of GHG emissions fromgified stationary sources, including certain onshaif and natural gas exploration,
development and production facilities. The adoptad implementation of any regulations imposingrépg obligations on, or limiting
emissions of GHG gases from, ECA's equipment aredations could require ECA to incur costs to redeimgssions of GHGs associated with
its operations or could adversely affect demandtfematural gas it produces.
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Finally, it should be noted that some scientisteehzoncluded that increasing concentrations of GiiGise Earth's atmosphere may produce
climate changes that have significant physicalatéfesuch as increased frequency and severitypohst droughts, and floods and other
climatic events; if any such effects were to octiuey could have an adverse effect on ECA's asset®perations.

More than one-third of the states have hdgking actions to control and/or reduce emissafSHGs, primarily through the planned
development of GHG emission inventories and/oraeagi GHG cap and trade programs. Although most@ftatdevel initiatives have to de
focused on large sources of GHG emissions, sucbaldfired electric plants, it is possible that #ievesources of emissions could become
subject to GHG emission limitations or allowancegmase requirements in the future. Any one of tlelisgate change regulatory and
legislative initiatives could have a material acheeeffect on ECA's business, financial conditiod sasults of operations.

Water Discharges. The Federal Water Pollution Control Act, as adesl ("Clean Water Act"), and analogous state law®ose
restrictions and strict controls regarding the lé&sge of pollutants into navigable waters. Purstmitite Clean Water Act and analogous state
laws, permits must be obtained to discharge paitstato state waters or waters of the United Staiaey such discharge of pollutants into
regulated waters must be performed in accordanttetie terms of the permit issued by EPA or thdagums state agency. The Pennsylvania
Department of Environmental Protection has adoptedw permitting policy concerning surface watscHarges from wastewater treatment
facilities handling flowback fluids and producedtess from oil and gas well sites that could resulhcreased requirements for treatment of
these fluids and limitations on their dischargeeceiving waters. If ECA is unable to remove arspdse of water at a reasonable cost and
within applicable environmental rules, ECA's apilib produce gas commercially and in commerciahgjtias from the Underlying Properties
could be impaired.

Spill prevention, control and countermeas@quirements under federal law require apprapdahtainment berms and similar structures
to help prevent the contamination of navigable veie the event of a petroleum hydrocarbon tank, sppture or leak. In addition, the Clean
Water Act and analogous state laws, including inrBglvania, require individual permits or coverameler general permits for discharges of
storm water runoff from certain types of facilities

It is customary to recover natural gas fideep shale formations, including the Marcellusl&Farmation, through the use of hydraulic
fracturing, combined with sophisticated horizortglling. Hydraulic fracturing involves the injecim of water, sand and chemical additives
under pressure into rock formations to stimulate gaduction. Due to public concerns raised regargotential impacts of hydraulic
fracturing on groundwater quality, legislative aedulatory efforts at the federal level and in s@tates have been initiated to require or make
more stringent the permitting and compliance regqugnts for hydraulic fracturing operations. Thergivania Environmental Quality Board
has proposed amendments to Pennsylvania's oilasdegulations to require, among other things,temfdil information in the stimulation
record including water source identification anduvmoe as well as a list of chemicals used to stimeuae well, including chemicals used in
hydraulic fracturing. Any increased federal, statéocal regulation could reduce the volumes otirdtgas that ECA produces, which would
materially adversely affect its revenues and resaflibperations. Moreover, in March 2010, the ERAcunced that it has allocated $1.9 mil
in 2010 and has requested funding in fiscal yedd40r conducting a comprehensive research studh®potential adverse impacts that
hydraulic fracturing may have on water quality qodblic health. The results of such a study, oneemeted, could further spur action towards
federal legislation and regulation of hydraulicctaring activities. An additional level of regulati and permitting of hydraulic fracturing
operations at the federal level, could lead to ati@nal delays, increased operating costs andiadditregulatory burdens that could make it
more difficult for ECA to perform hydraulic fractag.
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Endangered Species ActThe federal Endangered Species Act, as amgfiE8A"), restricts activities that may affect endared and
threatened species or their habitats. While sont&G#'s facilities or leased acreage may be locatedeas that are designated as habitat for
endangered or threatened species, ECA believes than substantial compliance with the ESA. Hawe the designation of previously
unidentified endangered or threatened species @aulde ECA to incur additional costs or becomeesuiltp operating restrictions or bans in
the affected areas.

Employee Health and SafetyThe operations of ECA are subject to a numbéderal and state laws and regulations, includivey
federal Occupational Safety and Health Act, as atedr{"OSHA"), and comparable state statutes, wpasgose is to protect the health and
safety of workers. In addition, the OSHA hazard nomication standard, the EPA community right-toakmegulations under Title 1II of the
federal Superfund Amendment and Reauthorizationafddtcomparable state statutes require that infasmbe maintained concerning
hazardous materials used or produced in ECA's tipasaand that this information be provided to emypks, state and local government
authorities and citizens. ECA believes that inisubstantial compliance with all applicable lawd aegulations relating to worker health and
safety.

State regulation. Pennsylvania regulates the drilling for, anel pinoduction, gathering, storage, transport arel ¢fahatural gas,
including imposing requirements for obtaining dinigl permits, the method of developing new fieltig $pacing and operation of wells,
production rates and the prevention of waste afrahgas resources. Any and all chemicals or atteerials involved in the process must be
disclosed and approved per statute. The Pennsghzepartment of Environmental Protection is requieeimpose additional requirements
pursuant to the Oil and Gas Amendments of FebrLidy®012 discussed elsewhere in this report. TigaBment is required to employ
regulatory agencies such as the Pennsylvania Emaeatal Quality Board to update existing requiretaeegarding the drilling, casing,
cementing, testing, monitoring and plugging ofasid gas wells, and the protection of water supjplégsthe February 14, 2012 amendments.
The Pennsylvania Public Utility Commission is cheddy the recent amendments with enforcement ofdlsevell impact fees, penalties for
nonpayment, and additional requirements resultiomnfthe adoption of the amendments. Proposed riggusgaand new requirements resulting
from the amendments could require ECA to incuréased operating costs. Realized prices are natrdlyrisubject to state regulation or
subject to other similar direct economic regulationt there can be no assurance that they wiltlnato in the future. The effect of these
regulations may be to limit the amounts of natges that may be produced from ECA's wells andtd the number of wells or locations E(
can drill.

ECA believes that it is in substantial cdisnpce with all existing environmental laws andukegions applicable to the current operation
the Underlying Properties and that its continueghglgance with existing requirements will not haveaterial adverse effect on the cash
distributions to the Trust unitholders. ECA did matur any material capital expenditures for reragdn or pollution control activities for the
year ended December 31, 2011 with respect to tletlying Properties. Additionally, ECA has informtie Trust that ECA is not aware
any environmental issues or claims that will reguiraterial capital expenditures during 2012 wipezt to the Underlying Properties.
However, there is no assurance that the passagerefstringent laws or implementing regulationthie future will not have a negative impact
on the operations of these properties and the aiagfibutions to the Trust unitholders.

Description of the Trust Units

Each Trust unit is a unit of beneficialergst in the Trust and is entitled to receive alistributions from the Trust on a pro rata basis,
subject to the subordination provisions descridsevehere in this report. Subject to the subordamefirovisions, each Trust unitholder has the
same rights regarding Trust units as every othestlunitholder. The Trust has 17,605,000 Trustsumittstanding, consisting of 13,203,750
common units and 4,401,250 subordinated units.
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Distributions and Income Computations

Cash distributions to Trust unitholders expected to be made from available funds at tlistTor each calendar quarter. Production
payments due to the Trust with respect to any dalequarter will be accrued based on estimatedugtaxh volumes attributable to the Trust
properties during such quarter (as measured at lBEWring systems) and market prices for such vodulBEA is expected to make a payment
to the Trust equal to such accrued amounts witBid&/s of the end of such calendar quarter. Aéteeipt of such payment, the Trustee will
determine for such calendar quarter the amouniredg available for distribution to the Trust unitters. Available funds are the excess cas
any, received by the Trust over the Trust's expefarethat quarter. Available funds will be redudsdany cash the Trustee decides to hold
reserve against future liabilities. Any differertmetween the payment made by ECA to the Trust weitipect to a calendar quarter and the a
cash production payments relative to the Trust @rigs received by ECA will be netted against fatpayments by ECA to the Trust. As a
result, during the Subordination Period, the ngttfisuch difference could result in (i) an indlilby the Trust to make cash distributions in
excess of applicable subordination thresholds reiipect to a subsequent calendar quarter or gtijilitions in excess of the incentive
thresholds for a prior calendar quarter notwithdtag the fact that such shortfall or excess, retspelg, would not have existed had production
payments owed to the Trust been calculated on tmalazash basis.

The amount of available funds for distribateach quarter will be payable to the Trust widers of record on or about the 45th day
following the end of such calendar quarter or datér date as the Trustee determines is requiredrtgply with legal or stock exchange
requirements. The Trustee expects to distributl oasor about the 60th day (or the next succeedlisiness day following such day if such
day is not a business day) following such calengarter to each person who was a Trust unitholflexamrd on the quarterly record date.

Unless otherwise advised by counsel otR& the Trustee will treat the income and expe$dise Trust for each month as belonging to
the Trust unitholders of record on the first busisday of the month.

Transfer of Trust Units

Trust unitholders may transfer their Trusits in accordance with the Trust Agreement. Thesfee will not require either the transfero
transferee to pay a service charge for any tramdfarTrust unit. The Trustee may require paymémtny tax or other governmental charge
imposed for a transfer. The Trustee may treat tingeo of any Trust unit as shown by its recordshasowner of the Trust unit. The Trustee \
not be considered to know about any claim or dentamd Trust unit by any party except the record@wA person who acquires a Trust unit
after any quarterly record date will not be entitte the distribution relating to that quarterlgoed date. Delaware law will govern all matters
affecting the title, ownership or transfer of Trusits.

Periodic Reports

The Trustee will file all required Trustieral and state income tax and information retufhe. Trustee will prepare and mail to Trust
unitholders a Schedule K-1 that Trust unitholdexsdto correctly report their share of the income @eductions of the Trust. The Trustee will
also cause to be prepared and filed reports redjtorbe filed under the Securities Exchange Ad384, as amended, and by the rules of any
securities exchange or quotation system on whielTtiast units are listed or admitted to trading.

Each Trust unitholder and his represergatinay examine, for any proper purpose, duringoresle business hours, the records of the
Trust.
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Liability of Trust Unitholders

Under the Delaware Statutory Trust Act,sErunitholders will be entitled to the same limtatof personal liability extended to
stockholders of private corporations for profit enthe General Corporation Law of the State of dal®. No assurance can be given, how:
that the courts in jurisdictions outside of Delagvaiill give effect to such limitation.

Voting Rights of Trust Unitholders

The Trustee or Trust unitholders owningeast 10% of the outstanding Trust units may calétings of Trust unitholders. The Trust will
be responsible for all costs associated with aalinmeeting of Trust unitholders unless such mgasircalled by the Trust unitholders, in wh
case the Trust unitholders will be responsiblealbcosts associated with calling such meetingrofTunitholders. Meetings must be held in
such location as is designated by the Trusteeeimtitice of such meeting. The Trustee must senteywmotice of the time and place of the
meeting and the matters to be acted upon to éfieofrrust unitholders at least 20 days and not riiae 60 days before the meeting. Trust
unitholders representing a majority of Trust upitstanding must be present or represented todguerum. Each Trust unitholder is entitled
to one vote for each Trust unit owned.

Unless otherwise required by the Trust &grent, a matter may be approved or disapprovetidoydte of a majority of the Trust units
held by the Trust unitholders at a meeting wheeeelis a quorum. This is true, even if a majorityhe total outstanding Trust units did not
approve it. The affirmative vote of the holdersaahajority of the outstanding Trust units is reqdito:

. dissolve the Trust (except in accordance withetms);
. remove the Trustee or the Delaware Trustee;
. amend the Trust Agreement, the royalty conveyarnbesAdministrative Services Agreement, the Develept Agreement, the

Royalty Interest Lien and the hedge agreementef#xgith respect to certain matters that do noteeskly affect the right of
Trust unitholders in any material respect);

. merge or consolidate the Trust with or into ano#mity; or

. approve the sale of all or any material part ofaksets of the Trus

except that if any of the matters listed above ¢pxecemoval of the Trustee or the Delaware Trustem)ld result in a materially
disproportionate benefit to ECA or its affiliatesngpared to other owners of common units, the aéftive vote of the holders of a majority of
common units and a majority of Trust units is reedi

In addition, certain amendments to the TAgreement may be made by the Trustee withoutaygbof the Trust unitholders. The Trus
must consent before all or any part of the Trusétsscan be sold except in connection with theotliien of the Trust or limited sales directed
by ECA in conjunction with its sale of Underlyingdperties.

Description of the Trust Agreement

The Trust was created under Delaware laactpuire and hold the Royalties for the benefthef Trust unitholders pursuant to an
agreement between ECA, the Trustee and the Delalvastee. The Royalties are passive in nature aittlar the Trust nor the Trustee has
control over or responsibility for costs relatirgthe operation of the Underlying Properties. N&itBRCA nor other operators of the Underlying
Properties have any contractual commitments td'thst to provide
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additional funding or to conduct further drilling @r to maintain their ownership interest in anytafse properties.

The Trust Agreement provides that the Tsustisiness activities are limited to owning the/&ties and any activity reasonably related to
such ownership, including activities required ompitted by the terms of the conveyances relatdtigdRoyalties and the natural gas hedging
contracts relating to, at the formation of the Tras estimated 50% of the Trust's royalty productor a term ending March 31, 2014. As a
result, the Trust is not permitted to acquire othieand gas properties or royalty interests. ThesTis not able to issue any additional Trust
units.

Duties and Powers of the Trustee

The duties of the Trustee are specifietthéenTrust Agreement and by the laws of the Stateeddware, except as modified by the Trust
Agreement. The Trustee's principal duties congist o

. collecting cash attributable to the royalty intéses
. paying expenses, charges and obligations of thst Timm the Trust's assets;
. determining whether cash distributions exceed dlibation or incentive thresholds, and making sueshadistributions to th

common and subordinated unitholders and ECA wisheet to its right to receive incentive distribncand reimbursement of
its approximately $5.8 million of hedging costsplaterest charges;

. causing to be prepared and distributed a Schec-1 for each Trust unitholder and preparing anddiliax returns on behalf |
the Trust; and

. causing to be prepared and filed reports requdzktfiled under the Securities Exchange Act of41%3 amended, and by the
rules of any securities exchange or quotation syste which the Trust units are listed or admittrading.

If a Trust liability is contingent or un¢ain in amount or not yet currently due and paygatble Trustee may create a cash reserve to pi
the liability. If the Trustee determines that tlslec on hand and the cash to be received are icisuifito cover the Trust's liability, the Trustee
may borrow funds required to pay the liabilitiebeTTrustee may borrow the funds from any persauding itself or its affiliates. The terms
of such indebtedness, if funds were loaned by titiéyeserving as Trustee or Delaware Trustee, woeldimilar to the terms which such entity
would grant to a similarly situated commercial cmsér with whom it did not have a fiduciary relatip, and such entity shall be entitled to
enforce its rights with respect to any such indéiss as if it were not then serving as Trustd@etaware Trustee. If the Trustee borrows
funds, the Trust unitholders will not receive dlstitions until the borrowed funds are repaid.

Responsibility and Liability of the Trustee

The duties and liabilities of the Trustee set forth in the Trust Agreement. The Trust &gnent provides that (i) the Trustee shall not
have any duties or liabilities, including fiduciagyties, except as expressly set forth in the TAgseement, and (ii) the duties and liabilities of
the Trustee as set forth in the Trust Agreemertoepany other duties and liabilities, includindugiary duties, to which the Trustee might
otherwise be subject.

The Trustee does not make business desisiffecting the assets of the Trust. Thereforestaubially all of the Trustee's functions under
the Trust Agreement are expected to be ministeriaature. In discharging its duty to Trust unithels, the Trustee may act in its discretion
will be liable to the Trust unitholders only foafrd, gross negligence or acts or omissions cotisgitbad faith. The Trustee will not be liable
for any act or omission of its agents or employ@dsss the Trustee acted with fraud, in bad faitvith gross negligence in their selection and
retention. The
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Trustee will be indemnified individually or as tieustee for any liability or cost that it incurstime administration of the Trust, except in cases
of fraud, gross negligence or bad faith. The Trustdl have a lien on the assets of the Trust asrity for this indemnification and its
compensation earned as Trustee.

Assets of the Trust

The assets of the Trust consist of the Riega natural gas hedging contracts, the Admiatste Services Agreement, the Development
Agreement, and any cash and temporary investmeirg Iheld for the payment of expenses and liabgdliind for distribution to the Trust
unitholders.

Liabilities of the Trust

Because the Trust does not conduct aneabtiginess and the Trustee has little power tariobligations, it is expected that the Trust will
only incur liabilities for routine administrativexgenses, such as the Trustee's fees and accouettigigeering, legal, tax advisory and other
professional fees.

Fees and Expenses

The Trust is responsible for paying allde@ccounting, tax advisory, engineering, printamgl other administrative and out-of-pocket
expenses incurred by or at the direction of thesterei or the Delaware Trustee. The Trust will alsedsponsible for paying other expenses
incurred as a result of its being a publicly tradetity, including costs associated with annual @uarterly reports to unitholders, tax returns
and Schedule K-1 preparation and distribution, freshelent auditor fees and registrar and transfertdges.

Duration of the Trust; Sale of Royalties

The Trust will remain in existence untiétfiermination Date, which is March 31, 2030. Thestwill dissolve prior to the Termination
Date if:

. the Trust sells all of the Royaltie

. gross proceeds attributable to the Royalties aetlean $1.5 million for any four consecutive geties;
. the holders of a majority of the outstanding Tusits vote in favor of dissolution; or

. the Trust is judicially dissolved.

The Trustee would then sell all of the Triassets, either by private sale or public anctmd distribute the net proceeds of the salkdo t
Trust unitholders.

ECA's Right of First Refusal

ECA has a right of first refusal to purchalse Perpetual Royalties at the Termination DEbés right of first refusal provides that the
Trustee will use commercially reasonable effortsetain a third-party advisor to market the PerpeRpyalties within 30 business days of the
Termination Date. If the Trustee receives a bidnfil proposed purchaser other than ECA and warstslitall or part of the Perpetual Royalt
it will be required to give notice (the "Offer No&") to ECA, identifying the proposed purchaser seiting forth the proposed sale price,
payment terms and other material terms under wihie rustee is proposing to sell. ECA would themehd0 days from receipt of the Offer
Notice to elect, by notice to the Trustee, to pasehthe subject properties offered for sale oneims and conditions set forth in the Of
Notice. If ECA makes such election, the proposedipaser would be entitled to receive reimbursernéiis reasonable and documen
expenses
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incurred in connection with its review and analysfishe subject properties and bid preparation. E@A the trust would share equally the cost
of reimbursement to the proposed purchaser.

If ECA does not give notice within the 3@ydoeriod following the Offer Notice, the Trusteayrsell such properties to the identified
purchaser on terms and conditions that are sulisitgnihe same as those previously set forth irhdDéfer Notice.

If, after a reasonable marketing periodbitbis received on any or all of the Perpetual &tigs from any party other than ECA, then E
shall obtain, at the Trust's expense, and delivéneg Trustee, a fairness opinion from a natioredlyognized valuation firm with expertise in
fairness opinions stating that the proposed sate po be paid by ECA to the trust for the propestis fair to the trust.

Federal Income Tax Considerations

The Trust's federal income tax reportingition is that it should be classified as a paghir for federal and applicable state income tax
purposes. This position relies on the opinion aiddin & Elkins L.L.P., counsel to ECA and the Tmestdered in connection with the initial
public offering of the Trust Units, in which couhspined that at least 90% of the Trust's grossnime will be qualifying income within the
meaning of Section 7704 of the Internal RevenueeGiidl986, as amended. The Trust's federal incasesporting positions are consistent
with the Federal Income Tax Considerations seétidhe Trust's prospectus filed with the SEC punsti@a Rule 424(b) under the Securities
of 1933, as amended, on July 1, 2010 in conneetitinthe offering of its common units to the pullibe "Federal Income Tax Considerations
Section in the Prospectus"). However, as discussddtail below under Item 1A. Risk Factors—TaxkRiRelated to the Trust's Common
Units, the Trust has not requested a ruling froelBS regarding its United States federal incomeegorting positions and its positions may
not be sustained by a court or if contested byR& Additional information regarding the opiniondatax matters are discussed in the Federal
Income Tax Considerations Section in the Prospectus

Miscellaneous

The Trustee may consult with counsel, antants, tax advisors, geologists and engineertret parties the Trustee believes to be
qualified as experts on the matters for which aglgcsought. The Trustee will be protected for actyon it takes in good faith reliance upon
opinion of the expert.

The Delaware Trustee and the Trustee msigmeat any time or be removed with or without @aasany time by a vote of not less than a
majority of the outstanding Trust units. Any susm@snust be a bank or Trust company meeting cergjnirements including having
combined capital, surplus and undivided profitableast $20 million, in the case of the Delawamnesiee, and $100 million, in the case of the
Trustee.
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Iltem 1A. Risk Factors

Completion of the PUD Wells on the Undenlyg Properties is a high risk activity with many @ertainties that could delay ECA's
anticipated completion schedule and adversely affeture production from the Underlying Propertie®ny such delays or reductions in
production could decrease future revenues that arailable for distribution to unitholders

The completion of the PUD Wells on the Uiglag Properties is subject to numerous risks ImelyBCA's and the Trust's control,
including risks that could delay ECA's current coatipn schedule for the PUD Wells and the risk t@mnpletion will not result in
commercially viable natural gas production. ECAésidions to develop or otherwise exploit certagearwithin the AMI will depend in part on
the evaluation of data obtained through geophysindlgeological analyses, production data and eergimy studies, the results of which are
often inconclusive or subject to varying interptigtas. ECA's costs of completing and operating svaike often uncertain before such activities
commences. Overruns in budgeted expenditures anenoa risks that can make a particular project unewacal. Further, ECA's future
business, financial condition, results of operatjdiquidity or ability to finance planned capigatpenditures could be materially and adversely
affected by any factor that may curtail, delay an@el completion, including the following:

. delays imposed by or resulting from compliance withulatory requirements including permittir
. shortages of or delays in obtaining equipment araified personnel

. equipment malfunctions, failures or accidents;

. lack of available gathering facilities or delaysconstruction of gathering facilities;

. lack of available capacity on interconnecting trarssion pipelines

. unexpected operational ever

. casing collapses;

. lost or damaged service tools;

. uncontrollable flows of natural gas and flui

. fires and natural disasters;

. environmental hazards, such as natural gas legajme ruptures and discharges of toxic gases;
. adverse weather conditior

. reductions in natural gas pric¢

. natural gas property title problems; and

. market limitations for natural gas.

In the event that the completion of develept wells is delayed or development wells havesiotian anticipated production due to on
the factors above or for any other reason, estinfateire distributions to unitholders may be redlce

Natural gas prices fluctuate due to a nuerlof factors that are beyond the control of theult and ECA, and lower prices could
reduce proceeds to the Trust and cash distributiaasinitholders.

The Trust's reserves and quarterly cadfilalisions are highly dependent upon the pricefizea from the sale of natural gas. Natural gas
prices can fluctuate widely on a month-to-monthibas
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response to a variety of factors that are beyoadttrol of the Trust and ECA. These factors idelutamong others:

. weather conditions and seasonal trends;

. regional, domestic and foreign supply and perceptiaf supply of natural ga
. availability of imported liquefied natural gas,ld¥G;

. the level of demand and perceptions of demanddtural gas;

. anticipated future prices of natural gas, LNG atieeocommodities

. technological advances affecting energy consumpatiehenergy suppl

. U.S. and worldwide political and economic condiipn

. the price and availability of alternative fuels;

. the proximity, capacity, cost and availability aftering and transportation facilitie
. the volatility and uncertainty of regional pricidgferentials;

. acts of force majeure;

. governmental regulations and taxation; and

. energy conservation and environmental meas

Lower natural gas prices will reduce pratet which the Trust is entitled and may ultimatelduce the amount of natural gas that is
economic to produce from the Underlying Propertfesa result, the operator of any of the Underlyiirgperties could determine during
periods of low gas prices to shut in or curtaildarction from wells on the Underlying Propertiesalidition, the operator of the Underlying
Properties could determine during periods of low gaces to plug and abandon marginal wells thamtise may have been allowed to
continue to produce for a longer period under ctior of higher prices. Specifically, ECA may abandny well or property if it reasonably
believes that the well or property can no long@dpice natural gas in commercially economic quastitl his could result in termination of the
portion of the royalty interest relating to the atlaned well or property, and ECA would have nogdtion to drill a replacement well. In
making such decisions, ECA is required under thiegble conveyance to act as a reasonably prugerator in the AMI under the same or
similar circumstances as it would act if it werdirag with respect to its own properties, disregagdihe existence of the royalty interests as
burdens affecting such property. As a result, thlatility of natural gas prices also reduces theuaacy of estimates of future cash distributions
to Trust unitholders.

Actual reserves and future production mbg less than current estimates, which could redaeash distributions by the Trust and the
value of the Trust units.

The value of the Trust units and the amatifiiture cash distributions to the Trust unitfeklwill depend upon, among other things, the
accuracy of the reserves estimated to be attrikritalihe Trust's royalty interests. The Trust&eree quantities and revenues are based on
estimates of reserve quantities and revenues éodtiderlying Properties. See "The underlying priper—Natural gas reserves" of the
Prospectus for a discussion of the method of dfiloggroved reserves to the Trust. It is not pdesi measure underground accumulations of
natural gas in an exact way, and estimating resdsviaherently uncertain. Ultimately, actual protion and revenues for the Underlying
Properties could vary negatively and in materiabants from estimates and those variations could be
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material. Petroleum engineers are required to makgective estimates of underground accumulatibmaitural gas based on factors and
assumptions that include:

. historical production from the area compared withdpiction rates from other producing are

. natural gas prices, production levels, Btu conteridduction expenses, transportation costs, severamnd excise taxes and
capital expenditures; and

. the assumed effect of governmental regulat

Changes in these assumptions or actualiptimeh costs incurred and results of actual devakmt and production costs could materially
decrease reserve estimates.

In particular, reserve estimates for figllst do not have a lengthy production historylassreliable than estimates for fields with leng
production histories. A lack of production histanay contribute to inaccuracy in estimates of pronesrves, future production rates and the
timing of development expenditures. The Producirg/l$\have been operational for less than two analfayears, and most of the PUD Wells
have been operational for less than one year (arshme cases, were not operational at all at Dbee®3il, 2011). Furthermore, the use of
horizontal drilling methods on the Underlying Prdjes is a recent development in the Marcellus &haith ECA commencing the drilling of
its first horizontal well in the Marcellus Shale2007. The lack of operational history for horizanwells in the Marcellus Shale formation may
also contribute to the inaccuracy of estimatesrof'@d reserves. A material and adverse varianeetofal production, revenues and
expenditures from those underlying reserve estispateluding variances attributable to a lack afdurction history within the Marcellus Shale
formation, would have a material adverse effectnenfinancial condition, results of operations aadh flows of the Trust and would reduce
cash distributions to Trust unitholders.

The generation of proceeds for distributiby the Trust depends in part on gathering, tramstation and processing facilities owned
ECA and others. Any limitation in the availabilitgf those facilities could interfere with sales oftural gas production from the Underlyin
Properties.

The amount of natural gas that may be predwand sold from any well to which the UnderlyPrgpperties relate is subject to curtailment
in certain circumstances, such as by reason ofheeabnditions, pipeline interruptions due to sehed and unscheduled maintenance, failure
of tendered gas to meet quality specificationsathgring lines or downstream transporters, excedsie pressure which prevents delivery of
gas, physical damage to the gathering system mspatation system or lack of contracted capadcitguch systems. The curtailments may
from a few days to several months. In many cas€s, is provided limited notice, if any, as to whemguction will be curtailed and the
duration of such curtailments. If ECA is forced¢aluce production due to such a curtailment, thiemees of the Trust and the amount of cash
distributions to the Trust unitholders would simliyebe reduced due to the reduction of proceedw fitte sale of production.

Some of the wells on the underlying PUDpamdies have been drilled in locations that culyesute not serviced by gathering and
transportation pipelines or locations in which &rig gathering and transportation pipelines dohae sufficient capacity to transport
additional production. As a result, ECA cannot #edl natural gas production from nine PUD Wells.Z2ZEquivalent PUD Wells) until the
necessary gathering systems and/or transportaipefines are constructed or until the necessansprartation capacity on an interstate pipe
is obtained. Any delay in the construction or exgdan of these gathering systems beyond the cuyrestimated construction schedules, or a
delay in the procurement of additional transpootatapacity would delay the receipt of any procabhdsmay be associated with natural gas
production from the PUD Wells. If transportatiorpaaity is not available, either directly from aglipe or pipelines or in the secondary
capacity market, ECA would be required to request the pipeline or pipelines construct additiciaallities or expand their existing
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facilities to provide additional transportation eafty. The pipelines are not required to undergkeh construction or expansion. If the pipeline
refuses to construct additional transportation céypar expand its existing transportation capadiA may not be able to receive proceeds
that may be associated with natural gas produét@mn wells on the underlying PUD properties. Anyagein the construction or expansion of
pipeline transportation facilities will delay theceipt of any proceeds that may be associatednaitiral gas production from wells on the
underlying PUD properties.

The generation of proceeds for distributiby the Trust depends in part on the ability of BGnd/or its customers to obtain service on
transportation facilities owned by third party pipees; any limitation in the availability of thoséacilities and/or any increase in the cost of
service on those facilities could interfere withlea of natural gas production from the Underlyingréperties.

Natural gas that is gathered on the Gr&mety Gathering System, including natural gas peced from the Underlying Properties, is
currently shipped on two interstate natural gassjpartation pipelines. ECA or its purchasers hareracted with those pipelines for firm or
interruptible transportation service. The ratesskenvice on the transportation pipelines are régdlay the Federal Energy Regulatory
Commission ("FERC") and are subject to increaskedfpipeline demonstrates that the existing ratesiajust and unreasonable.

ECA executed a binding agreement with altharty to provide firm transportation downstreahthe Greene County Gathering System
for 50,000 Dth per day. This firm transportatioraaigement was in service beginning August 1, 2@itilisiat the third party's filed tariff rate,
which equates to $0.1996 per MMBtu at a one hungezdent load factor. This is a post-productiort edsich is intended to ensure
downstream capacity and such costs will be chatgé#itk Trust's interest.

ECA may, in the future, seek to obtain #ddal firm transportation capacity, but there @&nno assurance that capacity will be available.
In addition, to the extent ECA's customers or E@&adme dependent on interruptible service, ande@xtent that either pipeline receives
requests for service that exceed the capacityeopipeline, the pipeline will honor requests byfiitsy customers first, and will then allocate
remaining capacity, if any, to interruptible shippeAs a result, ECA or its customers may be untbtibtain all or a part of any requested
interruptible capacity service on the transportap@elines. Any inability of ECA or its customemsprocure sufficient capacity to transport
natural gas gathered on the Greene County Gath8sisgm will decrease and/or delay the receiphgfaoceeds that may be associated with
natural gas production from wells on the UnderlyiRrgperties. In addition, any increase in transimm rates paid by ECA for production
attributable to the Trust's interests will decrethseproceeds received by the Trust.

Shortages or increases in costs of equipmeervices and qualified personnel could delag ttompletion of the PUD Wells and result
in a reduction in the amount of cash available falistribution.

The demand for qualified and experienceggrnel to conduct field operations, geologistepdsicists, engineers and other
professionals in the natural gas industry can diate significantly, often in correlation with oih@ natural gas prices, causing periodic
shortages. Historically, there have been shortafjdslling rigs and other equipment as demandriigs and equipment has increased along
with the number of wells being drilled. These faistalso cause significant increases in costs foipegent, services and personnel. Higher
natural gas prices generally stimulate demand asudltrin increased prices for drilling rigs, cresvsl associated supplies, equipment and
services. Shortages of field personnel and equiporeprice increases could significantly hinder E€Ability to complete a portion of the
development wells, which would reduce or delay fertdistributions to Trust unitholders.
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Due to the Trust's lack of industry and @graphic diversification, adverse developmentstie fTrust's existing area of operation could
adversely impact its financial condition, result$ operations and cash flows and reduce its abilitymake distributions to the unitholders.

The Underlying Properties will be operatednatural gas production only and are focusedusikeely in the Marcellus Shale formation in
Greene County, Pennsylvania. In particular, theceatration of the Underlying Properties in the Mdlies Shale formation in Greene County,
Pennsylvania could disproportionately expose thesfls interests to operational and regulatoryirigkat area. Due to the lack of
diversification in industry type and location oktfirust's interests, adverse developments in thealgas market or the area of the Underlying
Properties could have a significantly greater imexcthe Trust's financial condition, results oagtions and cash flows than if the Trust's
Royalties interests were more diversified.

The Trust units may lose value as a rexfltitle deficiencies with respect to the Undergi Properties.

The existence of a material title deficigmdth respect to the Underlying Properties carupoedthe value or render a property worthless,
thus adversely affecting the distributions to uoliders. ECA does not obtain title insurance cowgnmineral leaseholds. Additionally,
undeveloped acreage has greater risk of title tefean developed acreage.

Prior to the drilling of the PUD Wells, EG¥btained preliminary title reviews to ensure theere no obvious defects in title to the
leasehold. However, a title review is not titleirance, and in the event of such a material tithdolem in the future, proceeds available for
distribution to unitholders and the value of the§trunits may be reduced.

The Trust is passive in nature and has stockholder voting rights in ECA, managerial, comictual or other ability to influence ECA,
or control over the field operations of, sale of tu@al gas from, or development of, the Underlyingdperties.

Trust unitholders have no voting rightshwiéspect to ECA and therefore will have no managerontractual or other ability to influence
ECA's activities or operations of the gas propertie addition, pursuant to the Administrative Sexs Agreement and the Development
Agreement, up to 10% of the PUD Wells may be operal third parties unrelated to ECA until the efithe Subordination Period, after
which ECA may transfer operations of any or althe Trust properties. Such third party operatorg n@ have the operational expertise of
ECA within the AMI. Gas properties are typically naed pursuant to an operating agreement amongadtkéng interest owners in the
properties. The typical operating agreement coatpincedures whereby the owners of the workingésts in the property designate one o
interest owners to be the operator of the propémder these arrangements, the operator is typioediponsible for making all decisions
relating to drilling activities, sale of productiocompliance with regulatory requirements and othatters that affect the property. Neither the
Trustee nor the Trust unitholders has any contedeétiility to influence or control the field opeimts of, sale of natural gas from, or future
development of, the Underlying Properties. The Tunits are a passive investment that entitle thiestTunitholder to only receive cash
distributions from the royalty interests and hedgiontracts that have been established for thefibvef¢he Trust.

ECA may sell all or a portion of the Undging Properties, subject to and burdened by theyBlities, and any such purchaser could
have a weaker financial position and/or be less expnced in natural gas development and productitvan ECA.

Trust unitholders will not be entitled tote on any sale of the Underlying Properties ifithnelerlying Properties are sold subject to and
burdened by the Royalties and the Trust will noeree any proceeds from any such sale. The purchasdd be responsible for all of ECA's
obligations relating to the Royalties on the partad the Underlying Properties sold, and ECA wdudde no
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continuing obligation to the Trust for those prdjeey. Additionally, ECA may enter into farmout @it venture arrangements with respect to
the wells burdened by the Royalties. Any purchasemout counterparty or joint venture partner doudve a weaker financial position and/or
be less experienced in natural gas developmenpitliction than ECA.

The natural gas reserves estimated to tiglautable to the Underlying Properties of the Tstiare depleting assets and production from
those reserves will diminish over time. Furthermotée Trust is precluded from acquiring other oihal gas properties or Royalties to
replace the depleting assets and production.

The proceeds payable to the Trust fromRbgalties are derived from the sale of the produnctif natural gas from the Underlying
Properties. The natural gas reserves attributabtleet Underlying Properties are depleting assetgiwmeans that the reserves of natural gas
attributable to the Underlying Properties will deelover time. As a result, the quantity of natga$ produced from the Underlying Properties
will decline over time. Based on the estimated patidn volumes in the original reserve report diéset in the Prospectus, the gas production
from proved producing reserves attributable toRB¥ Royalty Interest was projected to decline aarage rate of approximately 8.5% per
year over the life of the Trust. With respect te BlUD Wells, as of the Trust formation date, thedpction rate was expected to decl
approximately 37.3% during the first year of protilure, approximately 14.7% during the next threéve years of production and
approximately 8.0% per year for the remainder efeghonomically productive life of the well. Thegsegction characteristics were generally
consistent with other development wells in the AVhe anticipated rate of decline as originally pod¢d was an estimate and actual decline
rates may vary from those estimates.

Future maintenance may affect the quanfifyroved reserves that can be economically pradifroen the Underlying Properties to which
the wells relate. The timing and size of thesequisj will depend on, among other factors, the nigrkees of natural gas. ECA has no
contractual obligation to make capital expenditueshe Underlying Properties in the future. Funtiere, for properties on which ECA is not
designated as the operator, ECA has no controltbreetiming or amount of those capital expendituEg3A also has the right to non-consent
and not participate in the capital expenditurepmmperties for which it is not the operator, in efhicase ECA and the Trust will not receive the
production resulting from such capital expendituteECA or other operators of the wells to whitke tUnderlying Properties relate do not
implement maintenance projects when warrantediutivee rate of production decline of proved resemmy be higher than the rate currently
expected by ECA or estimated in the reserve report.

The Trust Agreement provides that the Tsustisiness activities are limited to owning the/&ties and any activity reasonably related to
such ownership, including activities required ompitted by the terms of the conveyances relatabdedroyalties. As a result, the Trust is not
permitted to acquire other oil and gas propertie®wpalty interests to replace the depleting assetsproduction attributable to the Trust.

The amount of cash available for distribah by the Trust will be reduced by the amount afgt-production costs, applicable taxes
associated with the Trust's interest, Trust expesisiacentive distributions and reimbursement obligans payable to ECA.

The Royalties and the Trust bear certagiscand expenses that reduce the amount of casiveddy or available for distribution by the
Trust to the holders of the Trust units. Thesesaatl expenses include those described below.

. Substantially all of the production from the ProithgcWells and the PUD Wells utilize the Greene Qgu®athering Systen
The Trust pays the initial Post-Production Servigées to ECA for use of such system, which inclugés's costs to gather,
compress, transport, process,
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treat, dehydrate and market the gas. This feaésl funtil ECA's obligation to drill the PUD Wells $atisfied; thereafter, ECA
may increase this fee to the extent necessanctivee certain capital expenditures on the GreenenGoGathering System,
provided the resulting charge does not exceedréneaping charges in the area for similar servidedditionally, the Trust is
charged for the cost of fuel used in the comprasgiocess or equivalent electricity charges whentgt compressors are used.

. Any third party pos-production costs incurred in the future and assediwith the Trust's interests will reduce casleiesd by
or available for distribution, including any amosiipiaid by ECA for transportation on downstreamrsttge pipelines. Such post-
production costs will include the costs to be imedrin connection with the agreement ECA has edtigrt® with a third party to
obtain firm transportation downstream of ECA's Gee€ounty Gathering System for 50,000 Dth per dalieathird party's file:
tariff rate, which equates to $0.1996 per MMBtw aine hundred percent load factor.

. Taxes allocated to or imposed on the Trust incleensylvania franchise tax and any applicable ptppad valorem,
production, severance, excise and other similadsa®urrently, there are no taxes in Pennsylvatied to the production or
severance of oil and natural gas in Pennsylvanigpizviously there were proposals in both the Beglwania Senate Finance ¢
the House Energy and Environmental Resources Cdgenjtwhich was not adopted, to enact a severarcand lawmakers
may propose other taxes in the future. If adopgadh taxes would be a post-production cost thadiee by the Trust.

. The Trust bears 100% of Trust administrative expsnscluding fees paid to the Trustee and thevizala Trustee and ¢
annual administrative services fee of $60,000 pleybECA.

. The Trust is also responsible for paying other egps incurred as a result of being a publicly waelatity, including cost
associated with annual and quarterly reports ttholders, tax return and Schedule K-1 preparati@hdistribution, independent
auditor fees and registrar and transfer agent fees.

. ECA is entitled, during the Subordination Periadréceive a quarterly incentive distribution frone fTrust in an amount eqt
to 50% of the amount by which distributions paidcatiounitholders exceed the incentive thresholdsdbed herein. A more
detailed description of these distributions isfegth under the caption "Target Distributions ant8&rdination and Incentive
Thresholds" in Item 1 of this report.

. ECA incurred costs of approximately $5 million istablishing the floor price contracts transferrethie Trust. ECA is entitle
to recover the Reimbursement Amount only if antheextent distributions to Trust unitholders woatterwise exceed the
incentive threshold. This reimbursement will be wetdd, over time, from the 50% of cash availabtedistribution in excess of
the incentive thresholds otherwise payable to tramon and subordinated unitholders. ECA's reimbmese right will
terminate at the end of the Subordination Period.

The amount of costs and expenses thabwiblorne by the Trust may vary materially from d¢eiato-quarter. The extent by which the
costs and expenses described above are highewer ilo any quarter will directly decrease or inaeéhe amount received by the Trust and
available for distribution to the unitholders.
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A decrease in the differential between {réce realized by ECA for natural gas produced fnathe Underlying Properties and the
NYMEX or other benchmark price of natural gas couteéduce the proceeds to the Trust and therefore ¢hash distributions by the Trus
and the value of Trust units.

The prices received for ECA's natural gagipction usually exceed the relevant benchmaxeprisuch as NYMEX, that are used for
calculating hedge positions, although there isssugance that this will continue to be the cagbérfuture. The difference between the price
received and the benchmark price is called a llifesential. The differential may vary significdpntdue to market conditions, the quality and
location of production and other factors. ECA caramxurately predict natural gas differentials. i2ases in the differential between the
realized price of natural gas and the benchmadegdr natural gas could reduce the proceeds tdtiet and therefore the cash distributions
by the Trust and the value of the Trust units.

ECA has entered into natural gas floor pé contracts for the benefit of the Trust and hastered into a back-to-back swap agreement
with the Trust that cover only a portion of the @siated natural gas production attributable to theoRalties, and such hedging arrangemel
will terminate after March 31, 2014. The Trust's ceipt of any payments due based on these natural lggdging contracts depends upon i
financial position of the hedge contract counterpées. A default by any of the hedge contract coumptarties could reduce the amount «
cash available for distribution to the Trust unithders.

At the formation of the Trust, approximatéfty percent of the estimated natural gas prdiduncattributable to the Royalties was hedged
from April 1, 2010 through March 31, 2014. As aulesthe remaining 50% of estimated production tigto March 31, 2014 is not, and all
production after such date will not be, hedgedrtiigrt against the price risks inherent in holdimtgrests in natural gas, a commodity that is
frequently characterized by significant price viitgt Furthermore, while the use of hedging trastgans limits the downside risk of price
declines, the swaps also limit the Trust's abttityealize cash flow from natural gas price incesasn the portion of the production attributable
to the Royalties that is hedged. In the eventtti@aflrust is required to make payments under tlapswluring a time of relatively high prices
but low production attributable to the Trust's iet&s, the Trust could be unable to make the redyiayments. The Trust cannot terminate the
swaps before the expiration date.

The Trust's counterparties under the nhgas floor price contracts are Wells Fargo Capitahnce Inc. and BP Energy Company, and its
counterparty under the back-to-back swap agreeim&€A, whose counterparties are also Wells Fargpitgl Finance Inc. and BP Energy
Company. In the event that any of the counterpattiehe natural gas hedging contracts defaulhein bbligations to make payments to the
Trust under the hedge contracts, the cash disimiimito the Trust unitholders would likely be mé&y reduced as the hedge payments are
intended to provide additional cash to the Trustrdpperiods of lower natural gas prices. ECA hagontinuing obligation with respect to the
natural gas floor price contracts. However, EC&is Trust's counterparty under the back-to-backpsaggeement and has continuing
obligations with respect to this agreement.

Natural gas wells are subject to operat@biazards that can cause substantial losses. EC&intains insurance; however, ECA may
not be adequately insured for all such hazards.

There are a variety of operating risks nrenéin natural gas production and associateditiesy such as fires, leaks, explosions,
mechanical problems, major equipment failures, bbuits, uncontrollable flow of natural gas, wateddHing fluids, casing collapses,
abnormally pressurized formations and natural tisasThe occurrence of any of these or similardeets that temporarily or permanently
the production and sale of natural gas at anyefthderlying Properties will reduce Trust distribas by reducing the amount of proceeds
available for distribution.
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Additionally, if any of such risks or sirailaccidents occur, ECA could incur substantisdéssas a result of injury or loss of life, severe
damage or destruction of property, natural resauace equipment, regulatory investigation and pgiErsadnd environmental damage and clean-
up responsibility. If ECA experiences any of thpseblems, its ability to conduct operations andqren its obligations to the Trust could be
adversely affected. While ECA maintains insuranmeecage it deems appropriate for these risks veispect to the Underlying Properties,
ECA's operations may result in liabilities excegdauch insurance coverage or liabilities not coddmg insurance. If a well is damaged, ECA
would have no obligation to drill a replacement veglmake the Trust whole for the loss. The Trumginot maintain any type of insurance
against any of the risks of conducting oil and ggsloration and production or related activities.

The subordination of certain Trust unitsaid by ECA does not assure that unitholders willfacct receive any specified return on an
investment in the Trust.

Although ECA will not be entitled to receiany distribution on its subordinated units untégse is enough cash for all of the common
units to receive a distribution equal to the subwtion threshold for such quarter (which is eqoa80% of the target distribution level for the
corresponding quarter), the subordinated unitstitates only a 25% interest in the Trust, and tleatéire does not guarantee that common units
will receive a distribution equal to the subordioatthreshold, or any distribution at all. Additadly, the Subordination Period will terminate
and the subordinated units will convert into commioits on December 31, 2012. Depending on the patevhich ECA is able to sell volum
attributable to the Trust, the common units magrexa distribution that is below the subordinatibreshold.

The target cash distributions to unitholdg subordination thresholds and incentive threskslwere based on assumptions that are
inherently subjective and are subject to signifiddousiness, economic, financial, legal, regulatcand competitive risks and uncertainties
that could cause actual cash distributions to diffematerially from the targets.

The estimates of target distributions tahoiders, subordination thresholds and incentivegholds, as set forth in Item 1 of this report
under the caption "Target Distributions and Submation and Incentive Thresholds,” were based on'EC&culations, and ECA did not
receive an opinion or report on such calculatisnmfany independent accountants. Such calculatiens based on assumptions about drill
production, natural gas prices, hedging activittegital expenditures, expenses, and other makiatsre inherently uncertain and are subject
to significant business, economic, financial, legegulatory and competitive risks and uncertagtieat could cause actual results to differ
materially from those estimated. In particular sthestimates assumed that natural gas productsmidsat prices consistent with settled
NYMEX pricing for April, May and June 2010 of $3.84$4.271 and $4.155 per MMBtu, respectively, aM¥EX forward pricing as o
June 4, 2010 for the thirty three month period egdfiarch 31, 2013 and increased thereafter by % a@nual escalator (as adjusted for a k
differential of $0.15 per MMBtu escalated at 2.58faally starting in the second quarter of 2013ppeal at $9.00 per MMBtu starting in 20
however, actual sales prices may be significantlyelr. Additionally, these estimates assumed tr@aPiD Wells would be drilled on ECA's
anticipated schedule and the related Underlyingp&ntees would achieve production volumes set fortthe reserve report; however, actual
production volumes may be significantly lower.

Furthermore, the subordination threshotatsefich quarter during the Subordination Periodataepresent distributions you should exj
to receive. To the extent actual cash distributidiffer materially from those set forth in the eséites underlying target distributions, the actual
distributions you receive may be lower than thgeadistribution and the subordination thresholdtie
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applicable quarter. A cash distribution to Trusithwiders below the target distribution amountlee subordination threshold may materially
adversely affect the market price of the Trustaunit

The Trustee may, under certain circumstasc sell the Royalties and dissolve the Trust. Thest will begin to terminate following the
end of the 20-year period in which the Trust owretTerm Royalties.

The Trustee must sell the Royalties if lnoliders approve the sale or vote to dissolve thistTThe Trustee must also sell the Royalties if
the gross proceeds to the Trust attributable tdRitnalties and hedge agreements (after deductipguanounts owed to ECA pursuant to the
natural gas swap agreements) are less than $1idmfdr any four consecutive quarters. Sale otta#l Royalties will result in the dissolution
the Trust. The net proceeds of any such sale witlibtributed to the Trust unitholders. The Trusk begin to liquidate on the Termination
Date. The Trust unitholders will not be entitledéaceive any proceeds from the sale of productiomfthe Underlying Properties following
such date. The Term Royalties will automaticallyere to ECA at the Termination Date, while the Réual Royalties will be sold and the
proceeds will be distributed to the unitholderlfiing ECA to the extent of any Trust units it @yt the Termination Date or soon
thereafter. ECA will have a right of first refugalpurchase the Perpetual Royalties at the Terinim&late.

ECA and the Private Investors may sell &dohal Trust units, and such sales could have adwerse effect on the trading price of the
common units.

As of December 31, 2011, ECA held a tofdl&0,958 common units and 4,401,250 subordinatéts of the Trust, and the Private
Investors held some or all of the 1,104,567 comuonuits they held immediately after the Trust's alipublic offering. All of the subordinated
units will automatically convert into common unétsthe end of the Subordination Period, which wd@ltur on December 31, 2012. The Trust
has granted registration rights to ECA and thedeivnvestors which, if exercised, would facilitatdes of common units by such holders.
During 2011 ECA exercised one of its demand rigimder the registration rights agreement in conoaatiith a firm commitment underwritt
offering by ECA of 2,525,000 common units. Pursuarthis agreement, during the quarter ended JOan2®L1, ECA sold 2,525,000 common
units in a secondary public offering and an add#ial 81,175 common units pursuant to the overaboitnoption. Additional sales by ECA or
the Private Investors, whether effected pursuati¢aegistration rights agreement or otherwisalcbave an adverse effect on the trading
price of the common units.

Conflicts of interest could arise betweERQA and the Trust unitholders.

As a working interest owner in the UndartyiProperties, ECA could have interests that conflith the interests of the Trust and the
Trust unitholders. For example:

. ECA's interests may conflict with those of the Traisd the Trust unitholders in situations involvihg developmen
maintenance, operation or abandonment of the UyidgrProperties. Additionally, ECA may abandon dlw#hich is
uneconomic to it while such well is still generatirevenue for the Trust unitholders. ECA may madeisions with respect to
expenditures and decisions to allocate resourcgsajacts in other areas that adversely affectthéerlying Properties,
including reducing expenditures on these propentidaéch could cause gas production to declinefaster rate and thereby
result in lower cash distributions by the Trusthie future. In making such decisions, ECA is reggliunder the applicable
conveyance to act as a reasonably prudent opénatoe AMI under the same or similar circumstanag# would act if it were
acting with respect to its own properties, disrdgay the existence of the royalty interests as éuschffecting such property.
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. ECA may sell some or all of the Underlying PropestiAny such sale may not be in the best intecdgtee Trust unitholders.
Any purchaser may lack ECA's experience in the Mliéus Shale or its credit worthiness.

. ECA may, without the consent of the Trust unithoédeequire the Trust to release Royalties witlaggregate value to the Trust
of up to $5.0 million during any 12-month perioch€Ee releases will be made only in connection thighsale by ECA of the
Underlying Properties and are conditioned uponTitust receiving an amount equal to the fair vatughe Trust of such royalty
interests. See "Sale and Abandonment of Underlyimgerties” in Item 2 of this report.

. ECA may in its discretion increase its Post-PromucEervices Fee for post-production costs on treee County Gathering
System to the extent necessary to recover cerdgitat expenditures on the Greene County Gath&iragem.

. ECA is permitted under the conveyance agreemeatgiog the Royalties to enter into new processirdjteansportation
contracts without obtaining bids from or otherwisgotiating with any independent third parties, B@A will deduct from the
Trust's proceeds any charges under such contrigidbsitable to production from the Trust propertiBsovisions in the
conveyance agreements, however, require that chargier future contracts with affiliates of ECAatéhg to processing or
transportation of natural gas must be comparabddaoges prevailing in the area for similar sersice

. ECA has registration rights and can sell its unithout considering the effects such sale may lmveommon unit prices or ¢
the Trust itself. Additionally, ECA can vote itsult units in its sole discretion.

The Trust is managed by a Trustee who canbe replaced except at a special meeting of Twstholders.

The business and affairs of the Trust aaeaged by the Trustee. Voting rights of Trust widers are more limited than those of
stockholders of most public corporations. For exi@ninere is no requirement for annual meetinggraét unitholders or for an annual or ot
periodic re-election of the Trustee. The Trust Agnent provides that the Trustee may only be remaweldeplaced by the holders of a
majority of the outstanding Trust units, includifgist units held by ECA, at a special meeting afstiunitholders called by either the Trustee
or the holders of not less than 10% of the outstan@rust units. As a result, it will be difficulor public unitholders to remove or replace the
Trustee without the cooperation of ECA (so londt é®lds a significant percentage of total Trusits)nor other holders of a substantial
percentage of the outstanding Trust units.

Trust unitholders have limited ability tenforce provisions of the Royalties, and ECA's liity to the Trust is limited.

The Trust Agreement permits the Trusteethadirust to sue ECA or any other future ownethefUnderlying Properties to enforce the
terms of the conveyances creating the PDP and PoJalB Interests. If the Trustee does not take ayppate action to enforce provisions of
these conveyances, Trust unitholders' recoursedamilimited to bringing a lawsuit against the Teesto compel the Trustee to take specified
actions. The Trust Agreement expressly limits asTunitholder's ability to directly sue ECA or amiper third party other than the Trustee. As
a result, Trust unitholders will not be able to &f®@A or any future owner of the Underlying Propestto enforce these rights. Furthermore, the
royalty interest conveyances provide that, excefged forth in the conveyances, ECA will not belkato the Trust for the manner in which it
performs its duties in operating the Underlyinggnties as long as it acts in good faith.
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Courts outside of Delaware may not recaggithe limited liability of the Trust unitholdersrpvided under Delaware law.

Under the Delaware Statutory Trust Act,sErunitholders will be entitled to the same limitatof personal liability extended to
stockholders of corporations under the General @atjpn Law of the State of Delaware. No assuraiarebe given, however, that the cour
jurisdictions outside of Delaware will give effdotsuch limitation

ECA is subject to complex federal, stdteal and other laws and regulations that could afgely affect the cost, manner or feasibility
of conducting its operations or expose ECA to sifitant liabilities.

ECA's natural gas exploration, productiad &ansportation operations are subject to comatekstringent laws and regulations. In order
to conduct its operations in compliance with thiases and regulations, ECA must obtain and maintaimerous permits, drilling bonds,
approvals and certificates from various federaliesand local governmental authorities and engagetensive reporting. ECA may incur
substantial costs in order to maintain complianih these existing laws and regulations. Furthetight of the explosion and fire on the
drilling rig Deepwater Horizon in the Gulf of Mexicas well as recent incidents involving the redeafsnatural gas and fluids as a result of
drilling activities in the Marcellus Shale, therashbeen a variety of regulatory initiatives atféderal and state level to restrict oil and gas
drilling operations in certain locations. Any inased regulation or suspension of oil and gas eafitor and production, or revision or
reinterpretation of existing laws and regulatiahst arises out of these incidents or otherwisddcrasult in delays and higher operating costs.
Such costs or significant delays could have a r@t@dverse effect on ECA's business, financialition and results of operations. ECA must
also comply with laws and regulations prohibitingud and market manipulations in energy marketsh&aextent ECA is a shipper on
interstate pipelines, it must comply with the t@ridf such pipelines and with federal policies tredito the use of interstate capacity.

Laws and regulations governing naturalegdoration and production may also affect prodarctevels. ECA is required to comply with
federal and state laws and regulations governimg@wation matters, including provisions relatethunitization or pooling of the natural |
properties; the establishment of maximum ratesadipction from natural gas wells; the spacing olisy¢he plugging and abandonment of
wells; and removal of related production equipm&hese and other laws and regulations can limiatheunt of natural gas ECA can produce
from its wells, limit the number of wells it caniltiror limit the locations at which it can conduwtilling operations, which in turn could
negatively impact Trust distributions, estimated antual future net revenues to the Trust and astisnof reserves attributable to the Trust's
interests.

New laws or regulations, or changes toteddaws or regulations may unfavorably impact E€Auld result in increased operating costs
and have a material adverse effect on ECA's firueoindition and results of operations. For examplngress has previously considered
legislation that, if adopted in its proposed fomould subject companies involved in natural gas @hexploration and production activities
among other items the elimination of most U.S. fabi&x incentives and deductions available to r@tgas exploration and production
activities, and the prohibition or additional regfinn of private energy commodity derivative anddiag activities. Additionally, the
Pennsylvania Environmental Quality Board has pregaamendments to Pennsylvania's oil and gas régnddb update existing requirements
regarding the drilling, casing, cementing, testimgnitoring and plugging of oil and gas wells, dhe protection of water supplies, including
reporting the list of chemicals used in hydrautecturing or to stimulate the well.

Additionally, state and federal regulatanthorities may expand or alter applicable pipetiafety laws and regulations, compliance with
which may require increased capital costs on thiegidECA and third party downstream natural gass$porters. These and other potential
regulations could
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increase ECA's operating costs, reduce ECA's liyidelay ECA's operations, increase direct andl tharty post production costs associated
with the Trust's interests or otherwise alter tlay\E#CA conducts its business, which could have terizh adverse effect on ECA's financial
condition, results of operations and cash flowswahath could reduce cash received by or availatielistribution, including any amounts p
by ECA for transportation on downstream intersgapelines.

The ability of ECA to satisfy its obligatis to the Trust depends on the financial positiohECA, and in the event of a default by ECA
in its obligations to the Trust, or in the event &CA's bankruptcy, it would be expensive and timasuming for the Trust to exercise its
remedies.

ECA is a privately held, independent enexgmpany engaged in the exploration, developmeatiyztion, gathering and aggregation and
sale of natural gas and oil, primarily in the Agggdian Basin, Gulf Coast and Rocky Mountain regiarthe United States and in New
Zealand. ECA is also the operator of all of thed®imng Wells. The conveyances also provide that ECabligated to market, or cause to be
marketed, the natural gas production related taJiaerlying Properties. Additionally, ECA is thewrderparty to the Trust's swap agreement
and has continuing obligations with respect to #jireement. Due to the Trust's reliance on ECAulfdl these numerous obligations, the value
of the Royalties and its ultimate cash availabtedistribution will be highly dependent on ECA'sfeemance. ECA is not a reporting company
and does not file periodic reports with the SECerBifiore, as a Trust unitholder, you do not havessto financial information of ECA.

The ability of ECA to perform its obligatis to the Trust will depend on ECA's future finahciondition and economic performance and
access to capital, which in turn will depend upoa $upply and demand for natural gas and oil, flirgaconomic conditions and financial,
business and other factors, many of which are leylom control of ECA.

Due to uncertainty under the laws of Pehsya, there is a risk that the Royalties convelyed CA to the Trust would not be treated as
real property interests, or interests in hydrocashio place or to be produced. As a result, theaRieg might be treated as unsecured claims of
the Trust against ECA in the event of ECA's bantaypThe Royalty Interest Lien is intended to pow®/security to the Trust should the
Royalties be subject to such a challenge. If th® Ryalty Interest or the PUD Royalty Interest weeéermined not to be a real property
interest owned by the Trust, the Trust's remedylevba to foreclose on the Trust's Royalty Intetésh to cause the Trust to receive a volume
of natural gas production from the Trust propertialeulated in accordance with the provisions efe¢bnveyances of the Royalties to the Trust.
Foreclosure on the Royalty Interest Lien is exatdis only following a bankruptcy filing of ECA aisisuccessor and based on an uncured
payment default occurring under the conveyanceBeoRoyalties to the Trust existing at the timeoofpccurring after, such bankruptcy filing.
The process of foreclosing to enforce the Royailtgrest Lien would be expensive and time-consunang;the resulting delays and expenses
would reduce Trust distributions.

The proceeds of the Royalties may be comgladh for a period of time, with proceeds of ECAtined interest. It is possible that the
Trust may not have adequate facts to trace itemint to funds in the commingled pool of fundd &mat other persons may, in asserting
claims against ECA's retained interest, be abesgert claims to the proceeds that should be detii® the Trust. In addition, during a
bankruptcy of ECA, it is possible that paymentshaf royalties may be delayed or deferred. It is alsssible that the obligation to pay royal
will be disaffirmed or cancelled. In either situatj the Trust may need to look to the Royalty kegeLien to replace its rights under the
Royalties. During the pendency of any bankrupt@cpedings involving ECA, the Trust's ability todolose on the Royalty Interest Lien, and
the ability to collect cash payments from custonieisig held in ECA's accounts that are attributédoleroduction from the Trust properties,
may be stayed by the bankruptcy court. Delay itizieg on the collateral for the Royalty Intereseh is possible, and it cannot be guaranteed
that a bankruptcy court would permit such forectesit is possible that the
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bankruptcy would also delay the execution of a agweement with another driller or operator. If Trast enters into a new agreement with a
drilling or operating partner, the new partner migbt achieve the same levels of production orrsziiral gas at the same prices as ECA was
able to achieve.

The operations of ECA are subject to errimental laws and regulations that may result irgsificant costs and liabilities.

The natural gas exploration and productiparations of ECA in the Marcellus Shale are sulifestringent and comprehensive federal,
state and local laws and regulations governingltbeharge of materials into the environment or otfige relating to environmental protection.
These laws and regulations may impose numerougatlins that are applicable to ECA's operationkiding the acquisition of a permit
before conducting drilling; water withdrawal or waslisposal activities; the restriction of typesanqtities and concentration of materials that
can be released into the environment; the limitatioprohibition of drilling activities on certalands lying within wilderness, wetlands and
other protected areas; and the imposition of sukistdiabilities for pollution resulting from opations. Numerous governmental authorities,
such as the U.S. Environmental Protection AgenEy&") and analogous state agencies have the povesrforce compliance with these laws
and regulations and the permits issued under tbéem requiring difficult and costly actions. Fa#uto comply with these laws and regulations
may result in the assessment of administrativel, @hcriminal penalties; the imposition of invegitory or remedial obligations; and the
issuance of injunctions limiting or preventing soareall of ECA's operations.

There is inherent risk of incurring sigodnt environmental costs and liabilities in thefpenance of ECA's operations due to its handling
of petroleum hydrocarbons and wastes, because efrassions and wastewater discharges related ap#rations, and as a result of historical
industry operations and waste disposal practicagetcertain environmental laws and regulationsiA[EGuld be subject to joint and several
strict liability for the removal or remediation pfeviously released materials or property contatiinaegardless of whether ECA was
responsible for the release or contamination tiréfoperations were not in compliance with all aggtile laws at the time those actions were
taken. Private parties, including the owners opprties upon which ECA's wells are drilled andlfaes where ECA's petroleum hydrocarb¢
or wastes are taken for reclamation or disposal atsxy have the right to pursue legal actions tomefcompliance, as well as to seek damages
for non-compliance with environmental laws and tatians or for personal injury or property damagéoorecover some or all of the costs of
the removal or remediation of released materialsddition, the risk of accidental spills or relessould expose ECA to significant liabilities
that could have a material adverse effect onrigrfcial condition or results of operations. Charigesvironmental laws and regulations occur
frequently, and any changes that result in moiegent or costly waste handling, storage, transglisposal or cleanup requirements could
require ECA to make significant expenditures taiatand maintain compliance and may otherwise aavaterial adverse effect on its results
of operations, competitive position or financiahddgion. ECA may not be able to recover some orafithese costs from insurance.
Additionally, permitting delays have inhibited amgy continue to inhibit ECA's ability to completeaperate the PUD Wells as anticipated.
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Climate change laws and regulations restimg emissions of "greenhouse gases" could resulincreased operating costs and redu
demand for the natural gas that ECA produces whilee physical effects of climate change could distlgCA's production and cause ECA
to incur significant costs in preparing for or regmding to those effects.

On December 15, 2009, the EPA publishefiritings that emissions of carbon dioxide, methaneé other greenhouse gases ("GHGs")
present a danger to public health and the envirahridese findings allow the agency to adopt anglément regulations that would restrict
emissions of GHGs under existing provisions offdgderal Clean Air Act. Accordingly, the EPA has ptid regulations that could trigger
permit review for GHG emissions from certain statiny sources. The EPA has also issued regulati@sequire the establishment and
reporting of an inventory of GHG emissions fromgified stationary sources, including certain onshaif and natural gas exploration,
development and production facilities. At the stateel, more than one-third of the states, eithdniidually or through multi-state regional
initiatives, already have begun implementing legabsures to reduce emissions of GHGs. The adogatidimplementation of any regulations
imposing reporting obligations on, or limiting esiizns of GHGs from, ECA's equipment and operatamgd require ECA to incur costs to
reduce emissions of GHGs associated with its ojpasbr could adversely affect demand for the ratgas that it produces. Finally, it should
be noted that some scientists have concludednbegasing concentrations of greenhouse gases Baittk's atmosphere may produce climate
changes that have significant physical effectshasincreased frequency and severity of stornesigiits, and floods and other climatic eve
if any such effects were to occur, they could havadverse effect on ECA's assets and operations.

Federal and state legislative and regulatdnitiatives relating to hydraulic fracturing cold result in increased costs and additional
operating restrictions or delays as well as advéyssdfect ECA's services.

Hydraulic fracturing is an important andwoonly used process for the completion of natuaal\gells, and to a lesser extent, oil wells, in
formations with low permeabilities, such as shalerfations, and involves the pressurized injectiowater, sand and chemicals into rock
formations to stimulate natural gas production.idias state and local governments are considericrg@sed regulatory oversight of hydraulic
fracturing through additional permit requiremertgerational restrictions and temporary or permabans on hydraulic fracturing in certain
environmentally sensitive areas such as watersik@dsnstance, the New York Department of EnvirontakConservation announced in April
2010 that the watersheds relied upon by New Yoty &id Syracuse as sources of drinking water wbaldxcluded from the pending generic
environmental review process, thereby requiringirzigas operators seeking to drill in either & #atersheds, which are located in the
Marcellus Shale region, to pursue a case-by-cageommental review to establish whether appropna&asures to mitigate potential impacts
can be developed.

Pennsylvania has recently passed Act 13z#dment Pennsylvania's Oil and Gas Act to reqaireng other things, additional
information in the stimulation record including wasource identification and volume as well astdf chemicals used to stimulate the well,
including chemicals used in hydraulic fracturingpeTAct requires the Pennsylvania Department of ienmental Protection to expand its
reporting and permitting policy concerning wated @hemical additives utilized in the process. Wdischarges from wastewater treatment
facilities handling flowback fluids and producedtess from oil and gas well sites are currently tatpd and being reviewed. The Amendm:e
implemented or require increased requirementseiponting, management, and treatment of these fasdsell as limitations on their discharge
to receiving waters, requirements for containméawip for spills and a rebuttable presumption dfility for contamination of water supply
near unconventional wells. Increased distancedritipads from property lines and waterways aguieed as well as required additional
notices to municipalities. Impact fees have alsenbauthorized to be imposed on producers. Thesgéreegdditional reporting and payment of
fees and any

39




Table of Contents

outstanding penalties in order for additional wedl$e permitted. The adoption of these and angrddderal or state laws or regulations
imposing reporting obligations on, or otherwiseiting, the hydraulic fracturing process could mékaore difficult for ECA to complete
natural gas wells in the Marcellus Shale as weilhesease its costs of compliance and doing busines

The EPA has announced that it has allodateds for conducting a comprehensive researclysindhe potential adverse impacts that
hydraulic fracturing may have on water quality qudblic health. The results of such a study coutthir spur action towards federal legisla
and regulation of hydraulic fracturing activitigSECA is unable to remove and dispose of watexr easonable cost and in compliance with
applicable environmental rules, ECA's ability toguce gas commercially and in commercial quantfties the Underlying Properties could
be impaired.

Tax Risks Related to the Trust's Common Units

The Trust's tax treatment depends on itgtgs as a partnership for United States federat@me tax purposes. At the inception of the
Trust, the Trust received an opinion from tax couglghat the Trust will be treated as a partnerstigr United States federal income tax
purposes. If the Internal Revenue Service wererat the Trust as a corporation for United Statesdiral income tax purposes, then its ci
available for distribution to you would be substaaity reduced.

The anticipated aftéax economic benefit of an investment in the Turdts depends largely on the Trust being treatea @artnership fc
federal income tax purposes. At the inception ef Thust, ECA and the Trust received an opinion ftarcounsel that the Trust would be
treated as a partnership for United States fedezame tax purposes. In order for the Trust torbated as a partnership for United States
federal income tax purposes, current law requitas20% or more of our gross income for every téxgbar consist of "qualifying income,"
defined in Section 7704 of the Internal RevenueeCdthe Trust may not meet this requirement or cileav may change so as to cause, in
either event, the Trust to be treated as a corporédr United States federal income tax purposestiverwise subject the Trust to taxation a
entity. Although the Trust does not believe bageohits current activities that it is so treatedhange in current law could cause it to be
treated as a corporation for federal income tayppses or otherwise subject it to taxation as aityefithe Trust has not requested, and does not
plan to request, a ruling from the Internal Reve8aevice, which we referred to as the IRS, ondhiany other tax matter affecting it.

If the Trust was treated as a corporatmrféderal income tax purposes, it would pay Uni¢gites federal income tax on its taxable
income at the corporate tax rate, which is curyeatinaximum of 35%, and would likely be requireg&y state income tax. Distributions to
you would generally be taxed again as corporateildigions, and no income, gains, losses, dedustarcredits would flow through to yo
Because a tax would be imposed upon the Trustasgp@ration, its cash available for distributionytu would be substantially reduced.
Therefore, treatment of the Trust as a corporationld result in a material reduction in the antitgd cash flow and after-tax return to you,
likely causing a substantial reduction in the vadfighe Trust units.

The Trust Agreement provides that if a lawnacted or existing law is modified or interprein a manner that subjects the Trust to
taxation as a corporation or otherwise subjedts éntity-level taxation for United States fedaralome tax purposes, the target distribution
amounts may be adjusted to reflect the impactatf ltw on the Trust.

If the Trust were subjected to a mater&@hount of additional entity-level taxation by Peryigania or any other states, the Trust's cash
available for distribution to you would be reduced.

The Trust will be required to pay Pennsgiadfranchise tax on its capital stock value, aemheined pursuant to the statute and apporti
to Pennsylvania. The current tax rate of 0.289%ursently scheduled to be reduced to 0.189% in 20120.089% in 2013 and to be
completely phased
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out in 2014. This schedule may be altered andakestleft in place subject to the General Assenmbifs annual budget process. Changes in
current state law may subject the Trust to additi@mtity-level taxation by Pennsylvania or othtatas. Because of widespread state budget
deficits and other reasons, several states areatiray ways to subject partnerships to entity-léshtion through the imposition of state
income, franchise and other forms of taxation. Isifon of any additional taxes on the Trust mayssabtially reduce the cash available for
distribution to you and, therefore, negatively irajpthe value of an investment in the Trust units.

The Trust Agreement provides that if a lawnacted or existing law is modified or intergein a manner that subjects the Trust to
additional amounts of entity-level taxation fortetar local income tax purposes, the target distiom amounts may be adjusted to reflect the
impact of that law on the Trust.

If enacted, severance taxes in Pennsyleacwuld materially increase the applicable taxestlare borne by the Trust.

Although Pennsylvania has historically mposed a severance tax on the production of nagas if any future severance tax legislation
is adopted, any such severance tax would be dtwtsivould be borne by the Trust and could matgrialduce distributions to unitholders.

The Trust Agreement provides that if a lawnacted or existing law is modified or interprein a manner that subjects the Trust to
additional amounts of entity-level taxation fortstar local income tax purposes, the target distidim amounts may be adjusted to reflect the
impact of that law on the Trust.

The tax treatment of publicly traded paérships or an investment in our Trust units coule laffected by recent and potential
legislative, judicial or administrative changes amtiffering interpretations, possibly on a retroaet basis.

The current United States federal incomeratment of publicly traded partnerships, inahgdthe Trust, or an investment in the Trust
units, may be modified by administrative, legistator judicial interpretation at any time. For exdey members of Congress previously
considered substantive changes to the existingedi8tates federal income tax laws that affect iwepuablicly traded partnerships. Any
modification to the United States federal incomel&avs or interpretations thereof could make ifidifit or impossible to meet the requireme
for the Trust to be treated as a partnership fdtddrStates federal income tax purposes, affecaose us to change our business activities,
affect the tax considerations of an investmenh@Trust, change the character or treatment ofgparbf the Trust income and adversely affect
an investment in the Trust's units. Moreover, amgification to the United States federal incomeltaxs and interpretations thereof may or
may not be applied retroactively. Although the poegly proposed legislation would not appear teetfthe Trust's tax treatment as a
partnership, we are unable to predict whether dtlgase changes, or other proposals, will ultimabel enacted. Any potential change in lav
interpretation thereof could negatively impact ladue of an investment in the Trust units.

Under current law, the highest marginal.JeBeral income tax rate applicable to ordinagome of individuals is 35% and the highest
marginal U.S. federal income tax rate applicablbtg-term capital gains (generally, capital gainscertain assets held for more than
12 months) of individuals is 15%. However, abseaw tegislation extending the current rates, begigdianuary 1, 2013, the highest marginal
U.S. federal income tax rate applicable to ordinacpme and long-term capital gains of individuall increase to 39.6% and 20%,
respectively. Moreover, these rates are subjechamge by new legislation at any time.

The Patient Protection and Affordable Caceof 2010, as amended by the Health Care and &ducReconciliation Act of 2010, is
scheduled to impose a 3.8% Medicare tax on cemtgtin
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investment income from a variety of sources eabnethdividuals for taxable years beginning afteccBeber 31, 2012. For these purposes, net
investment income generally includes a Trust umittas allocable share of the Trust income and gadtized by a Trust unitholder from a sale
of the Trust units. The tax will be imposed on lsser of (i) the Trust unitholder's net incomenfrall investments, or (ii) the amount by which
the Trust unitholder's adjusted gross income e>x8280,000 (if the Trust unitholder is married &ifidg jointly) or $200,000 (if the Trust
unitholder is unmarried).

The Trust prorates items of income, gaioss and deduction between transferors and transfes of the Trust units each month based
upon the ownership of the Trust units on the firday of each month, instead of on the basis of tleeda particular unit is transferred

The Trust prorates items of income, gaissland deduction between transferors and tramsfefehe Trust units each month based upon
the ownership of the Trust units on the first dagach month, instead of on the basis of the datriicular unit is transferred. The use of this
proration method may not be permitted under exgslireasury Regulations, and, accordingly, the T8ustunsel was unable to opine as to the
validity of this method. If the IRS were to chaljggnthis method or new Treasury Regulations wereeswve may be required to change the
allocation of items of income, gain, loss and deidmcamong the Trust unitholders. If the IRS cota¢ke federal income tax positions the
Trust takes, the market for the Trust units mapdheersely impacted, the cost of any IRS contesdtreduce the Trust's cash available for
distribution to you and items of income, gain, lassl deduction may be reallocated among Trust oiaiins.

If the IRS contests the federal income taasitions the Trust takes, the market for the Ttusits may be adversely impacted and the
cost of any IRS contest will reduce the Trust's baevailable for distribution to you.

The Trust has not requested a ruling froenIRS with respect to its treatment as a partiefeh federal income tax purposes or any other
matter affecting the Trust. The IRS may adopt pmsét that differ from the conclusions of the Traistunsel expressed in the Prospectus or
from the positions the Trust takes. It may be neagsto resort to administrative or court procegdito attempt to sustain some or all of the
conclusions of the Trust's counsel or the posittbesTrust takes. A court may not agree with somal®f the conclusions of the Trust's
counsel or positions the Trust takes. Any conteatit the IRS may materially and adversely impactrttegket for the Trust units and the pric
which they trade. In addition, the Trust's costamy contest with the IRS will be borne indiredily the Trust unitholders because the costs
reduce the Trust's cash available for distribution.

You will be required to pay taxes on yalrare of the Trust's income even if you do not reeeany cash distributions from the Trust.

Because the Trust unitholders will be tedads partners to whom the Trust will allocate dx@ncome which could be different in amount
than the cash the Trust distributes, you will bguieed to pay any federal income taxes and, in scases, state and local income taxes on your
share of the Trust's taxable income even if yoeixecno cash distributions from the Trust. You may receive cash distributions from the
Trust equal to your share of the Trust's taxalderime or even equal to the actual tax liability ttesstult from that income.

Tax gain or loss on the disposition of tlieust units could be more or less than expected.

If you sell your Trust units, you will regoize a gain or loss equal to the difference betvike amount realized and your tax basis in tl
Trust units. Because distributions in excess of ydlocable share of the Trust's net taxable incdewrease your tax basis in your Trust units,
the amount, if any, of such prior excess distritmgi with respect to the Trust units you sell villeffect,
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become taxable income to you if you sell such Tumsts at a price greater than your tax basisasehTrust units, even if the price you receive
is less than your original cost. Furthermore, astautial portion of the amount realized, whethena@trrepresenting gain, may be taxed as
ordinary income due to potential recapture itemsluiding depletion recapture.

Tax-exempt entities and non-U.S. persoasd unique tax issues from owning the Trust unitext may result in adverse tax
consequences to them.

Investment in Trust units by tax-exempfterg, such as individual retirement accounts (kn@s IRAs), and non-U.S. persons raises
issues unique to them. For example, some of thsetTmaome allocated to organizations exempt frontednStates federal income tax,
including IRAs and other retirement plans, may beelated business taxable income which would bakigxto them. Distributions to non-U.S.
persons may be reduced by withholding taxes atigjiigest applicable effective tax rate, and non-ge3sons may be required to file U.S.
federal income tax returns and pay tax on theiresb&the Trust's taxable income.

The Trust will treat each purchaser of Tstiunits as having the same economic attributeshwitt regard to the actual Trust units
purchased. The IRS may challenge this treatment,ethcould adversely affect the value of the Trustits.

Due to a number of factors, including thrasE's inability to match transferors and transdsref Trust units, the Trust will adopt positions
that may not conform to all aspects of existingabrgy Regulations. A successful IRS challengedsetpositions could adversely affect the
amount of tax benefits available to you. It alsaldaaffect the timing of these tax benefits or #meount of gain from your sale of Trust units
and could have a negative impact on the valueeoftlust units or result in audit adjustments toryax returns.

A Trust unitholder whose Trust units aredned to a "short seller” to cover a short sale Bfust units may be considered as having
disposed of those Trust units. If so, he would mmger be treated for tax purposes as a partner wigspect to those Trust units during the
period of the loan and may recognize gain or lossm the disposition

Because a Trust unitholder whose Trussuarié loaned to a "short seller" to cover a shadet of Trust units may be considered as having
disposed of the loaned Trust units, the Trust wider may no longer be treated for United Statdsra@ income tax purposes as a partner with
respect to those Trust units during the periodheflban to the short seller and the unitholder neapgnize gain or loss from such disposition.
Moreover, during the period of the loan to the sketler, any of the Trust's income, gain, losdeduction with respect to those Trust units
may not be reportable by the unitholder and ani déstributions received by the unitholder as twsth Trust units could be fully taxable as
ordinary income. The Trust's counsel has not reattian opinion regarding the treatment of a unithioldhere Trust units are loaned to a short
seller to cover a short sale of Trust units; thenef Trust unitholders desiring to assure thetustas partners and avoid the risk of gain
recognition from a loan to a short seller are urgechodify any applicable brokerage account agregsi® prohibit their brokers from loaning
their Trust units.

The Trust will adopt certain valuation nfetdologies that may affect the income, gain, losslaleduction allocable to the Trust
unitholders. The IRS may challenge this treatmenthich could adversely affect the value of the Trustits.

The federal income tax consequences obwreership and disposition of Trust units will deden part on the Trust's estimates of the
relative fair market values, and the initial taxséa of the Trust's assets. Although the Trust may time to time consult with professional
appraisers regarding valuation matters, the Trilstvake many of the relative fair market valueimsttes itself. These
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estimates and determinations of basis are sulgesttallenge and will not be binding on the IRSter tourts. If the estimates of fair market
value or basis are later found to be incorrectctieracter and amount of items of income, gairs tosdeductions previously reported by Trust
unitholders might change, and Trust unitholdershmiie required to adjust their tax liability foriqryears and incur interest and penalties with
respect to those adjustments. It also could affecamount of gain from unitholders' sale of Tuusits and could have a negative impact on the
value of the Trust units or result in audit adjustis to unitholders' tax returns without the beraffadditional deductions.

The sale or exchange of 50% or more of freist's capital and profits interests during anwelve-month period will result in the
termination of the Trust's partnership status foefleral income tax purposes.

The Trust will be considered to have techlly terminated for federal income tax purposdbéfre is a sale or exchange of 50% or mol
the total interests in its capital and profits with twelve-month period. For purposes of deterngnwhether the 50% threshold has been met,
multiple sales of the same Trust unit within anym@nth period will be counted only once. The Trusttrmination would, among other things,
result in the closing of its taxable year for alus$t unitholders, which would result in the Trugh§ two tax returns (and the Trust unitholders
could receive two Schedules K-1) for one calen@aryThe IRS has previously announced a reliefgatoe whereby if a publicly traded
partnership that has technically terminated reguast the IRS grants special relief, among ottiag#h the partnership will be required to
provide only a single Schedule K-1 to unitholdensthe tax year in which the termination occursth@ case of a unitholder reporting on a
taxable year other than a calendar year endingreee31, the closing of the Trust's taxable yeay aiso result in more than twelve months
of the Trust's taxable income being includableimtaxable income for the year of termination. Ahteical termination would not affect the
Trust's classification as a partnership for federadme tax purposes, but instead, the Trust wbaltteated as a new partnership for tax
purposes. If treated as a new partnership, thet Tmust make new tax elections and could be subggoenalties if the Trust is unable to
determine that a technical termination occurred.

Certain federal income tax preferences mmtly available with respect to natural gas prodian may be eliminated as a result of
future legislation.

Among the changes contained in Presideain@s Budget Proposal for Fiscal Year 2013 (thé32Budget”) is the elimination of certain
key U.S. federal income tax preferences relatinggatoiral gas exploration and production. The 20a8d#t proposes to eliminate certain tax
preferences applicable to taxpayers engaged iexpleration or production of natural resourcesaffe in 2013. Specifically, the 2013 Bud
proposes to repeal the deduction for percentagletitap with respect to oil and natural gas wellg|iding interests such as the Perpetual
Royalty Interests, in which case only cost depfetiomuld be available.

Iltem 1B. Unresolved Staff Comments.
None.
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Item 2. Properties.
The Underlying Properties

The Underlying Properties consist of thekimg interests owned by ECA and the Private Inmessin the Marcellus Shale formation in
Greene County, Pennsylvania arising under leasttéaamout agreements related to properties frontkvttie PDP Royalty Interest and the
PUD Royalty Interest were conveyed. As of Decen#igr2011 the total gas reserves attributable tdthet interests were 81.7 Bcf. This
amount includes 67.2 Bcf of proved developed resseand 14.5 Bcf of proved undeveloped reserves. ECArrently the operator of all of the
wells subject to the Royalties. ECA operates athefProducing Wells and has agreed to operatiesethan 90% of the PUD Wells during
Subordination Period. The reserves attributablbédroyalties include the reserves that are exgaotbe produced from the Marcellus Shale
formation during the 2§ear period in which the Trust owns the royaltyenests as well as the residual interest in thavesdhat the Trust wi
sell on or shortly following the Termination Date.

Natural Gas Reserves

Ryder Scott estimated natural gas resettebutable to the Royalties as of December 31,120lumerous uncertainties are inherent in
estimating reserve volumes and values, and theats are subject to change as additional infoomdtecomes available. The reserves
actually recovered and the timing of productiornhef reserves may vary significantly from the estesa

Proved reserves of the RoyaltiesThe following table sets forth, certain estiathproved reserves, estimated future net cash #ows
the discounted present value thereof attributabtbe Royalties, as of December 31, 2011, in eash derived from the Ryder Scott reserve
report. The reserve report was prepared by Rydett 8caccordance with criteria established by3$iC. In accordance with the SEC's rules,
the reserves presented below were determined tigntgvelve month unweighted arithmetic averagdeffirst-day-of-the-month price for the
period from January 1, 2011 through December 311 2@ithout giving effect to any derivative transans, and were held constant for the life
of the properties. This yielded a price for natwas$ of $4.35 per Mcf. The net revenues attribet&dkthe Trust's reserves are net of the Trust's
obligation to reimburse ECA for the post-productansts. The reserves and cash flows attributaltleetd rust's interests include only the
reserves attributable to the Underlying Propettias are expected to be produced within the 20-ge&od in which the Trust owns the royalty
interest as well as the residual interest in tisemees that the Trust will own on the Terminaticet® A summary of the Ryder Scott reserve
report dated December 27, 2011 is included as Aglipekto this report.

Proved Gas Discounted
Reserves Estimated Future Estimated Future
Proved reserves (Bcf) Net Cash Flows Net Cash Flows(1)

(Dollars in thousands)
Royalty Interests

Proved Develope 67.25! $ 241,58( $ 135,48!
Proved Undevelope 14.46¢ 51,96( 30,04(
Total 81.71¢ $ 293,54( $ 165,52!

(1) The present values of future net cash flows forRbgalties were determined using a discount ratdé6 per
annum.

Information concerning historical changesét proved reserves attributable to the Royaléied the calculation of the standardized
measure of discounted future net cash flows reldteckto, is

45




Table of Contents

contained in the unaudited supplemental informatimmtained elsewhere in this report. The Trustrfradiled reserve estimates covering the
Royalties with any other federal authority or agenc

The Reserve Report

Technologies. The reserve report was prepared using declineeanalysis to determine the reserves of indafidRroducing Wells.
After estimating the reserves of each proved deezlavell, it was determined that a reasonable lefreértainty exists with respect to the
reserves which can be expected from any individadeveloped well in the field. The consistencyasfarves attributable to the Producing
Wells, which cover a wide area of the AMI, furtlseipports proved undeveloped classification.

Internal Controls. Ryder Scott, the independent petroleum engimge&onsultant, estimated, in accordance with gmiete engineerin
geologic, and evaluation principles and technighasare in accordance with practices generallgpgisd in the petroleum industry, and
definitions and guidelines established by the SHIGf the proved reserve information in this redp@hese reserves estimation methods and
techniques are widely taught in university petralecurricula and throughout the industry's ongonagning programs. Although these
appropriate engineering, geologic, and evaluatiimcjples and techniques that are in accordande pvictices generally accepted in the
petroleum industry are based upon establishedtff@eroncepts, the application of such principiegolves extensive judgment and is subject
to changes in existing knowledge and technologgnemic conditions and applicable statutory and laguy provisions. These same industry
wide applied techniques are used in determiningestimated reserve quantities. The technical peressponsible for preparing the reserves
estimates presented herein meet the requiremagesdiag qualifications, independence, objectivityl @onfidentiality set forth in the Society
of Petroleum Engineers' Standards Pertaining t&#tienating and Auditing of Oil and Gas Reservderimation. ECA's internal control over
its reserve reporting process is designed to résaltcurate and reliable estimates in complianitie applicable regulations and guidance.
Internal reserve preparation is performed by stxférvoir engineers and geoscientists before rebiethe Reservoir Engineering Manager and
finally the Senior Vice President. These individuabnsult regularly with Ryder Scott during theerge estimation process to review
properties, assumptions, and any new data availAdiitionally, ECA's senior management reviewed approved all Ryder Scott reserve
reports contained herein.

ECA's reserves are estimated by the Resdfngineering Manager. The Reservoir Engineeriraniber has a Bachelor of Science de
in Petroleum Engineering. He has over five yeamiladind gas industry experience in Reservoir Eegimg. During that time, he has focused
on reserves estimates and project economics.

ECA's Senior Vice President is the prim@ghnical person responsible for overseeing thervesreporting process. This individual has a
Bachelor of Science degree in Chemical Engineexiitiy Masters of Petroleum Engineering coursewodnglwith a Master of Business
Administration degree. He has worked in drillingnpletions, production, and reservoir engineeriog@with acquisitions during his career
and is a member of the Society of Petroleum Enginéte has over eight years of experience in resevaluation.

Material Changes. Since the December 31, 2010 reserve report, &@l&d and completed twenty six additional PUD Wevhich wert
included in proved developed reserves as of DeceBhe011. Finally, ECA has drilled an additsnine PUD Wells which were classified
as proved undeveloped reserves and are awaitingleton.

Sale and Abandonment of Underlying Properties

ECA and any transferee will have the righabandon its interest in any well or property pasing a portion of the Underlying Properties
if, in its opinion, such well or property ceases to
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produce or is not capable of producing in commdycgmying quantities. To reduce or eliminate tlwegmtial conflict of interest between ECA
and the Trust in determining whether a well is tépaf producing in commercially paying quantiti&CA is required under the applicable
conveyance to act as a reasonably prudent opeénatoe AMI under the same or similar circumstanwesild act if it were acting with respect
to its own properties, disregarding the existerfadb@ royalty interests as a burden affecting sudperty.

ECA generally may sell all or a portionitsfinterests in the Underlying Properties, subjecnd burdened by the Royalties, without the
consent of the Trust unitholders. In addition, E@Ay, without the consent of the Trust unitholdeeguire the Trust to release royalty interests
with an aggregate value to the Trust not to ex&&ed million during any 12nonth period. These releases will be made onlpimection witt
a sale by ECA of the Underlying Properties andcarglitioned upon the Trust receiving an amount etpute fair value to the Trust of such
royalty interests. ECA operates all of the Prodgdiells and will operate not less than 90% of thldPRNells during the Subordination Peric
Any net sales proceeds paid to the Trust are bigtable to Trust unitholders for the quarter inethihey are received. ECA has not identified
for sale any of the Underlying Properties.

Title to Properties

The Underlying Properties are subject tade burdens that are described in more detaivbeT o the extent that these burdens and
obligations affect ECA's rights to production ahd value of production from the Underlying Propestithey have been taken into account in
calculating the Trust's interests and in estimatiegsize and the value of the reserves attribaetabthe Royalties.

ECA acquired its interests in the UnderyRroperties through a variety of means, includimgugh the acquisition of oil and gas leases
by ECA directly from the mineral owner, throughigssnents of oil and gas leases to ECA by the leggeeoriginally obtained the leases fr
the mineral owner, through farmout agreementsdtaait ECA the right to earn interests in the prépercovered by such agreements by
drilling wells, and through acquisitions of othérand gas interests by ECA.

ECA's interests in the gas properties casimg the Underlying Properties are typically sajén one degree or another, to one or more of
the following:

. royalties and other burdens, express and impliedeugas lease
. production payments and similar interests and dthedens created by ECA or its predecessors @)
. a variety of contractual obligations arising undperating agreements, farmout agreements, produstiles contracts and other

agreements that may affect the properties or thikss;

. liens that arise in the normal course of operatisnsh as those for unpaid taxes, statutory lienaring unpaid suppliers al
contractors and contractual liens under operatijtgeaents that are not yet delinquent or, if deiér, are being contested in
good faith by appropriate proceedings;

. pooling, unitization and communitization agreemedelarations and ordel
. easements, restrictions, rights-of-way and othdtarsathat commonly affect property;
. conventional rights of reassignment that obligaBHEo reassign all or part of a property to a thpedty if ECA intends to

release or abandon such property; and

. rights reserved to or vested in the appropriateegawnental agency or authority to control or reguthe Underlying Propertie
and the Royalties therein.
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ECA believes that the burdens and obligatiaffecting the Underlying Properties and the ltgyiaterests are conventional in the industry
for similar properties. ECA also believes that tisedens and obligations do not, in the aggregateerially interfere with the use of the
Underlying Properties and will not materially adsely affect the value of the Royalties.

ECA believes that its title to the UndenmlgiProperties, and the Trust's title to the Rogaltis good and defensible in accordance with
standards generally accepted in the oil and gassingl subject to such exceptions as are not seriabais to detract substantially from the use
or value of such properties or Royalties. Conststéth industry practice, ECA has not obtained eliprinary title review of the PUD Wells.
Prior to drilling a PUD Well, ECA intends to obtaanpreliminary title review to ensure there areobwious defects in title to the well.
Frequently, as a result of such examination, aedarative work must be done to correct defecthénmarketability of title. The conveyance
related to the PUD Royalty Interest obligates EGA&dnduct a more thorough title examination ofdh# site tract prior to drilling any of the
PUD Wells. ECA was not relieved of its obligatiandrill a well if such title examination prior tailling reveals a title defect preventing ECA
from drilling in such drill site.

It is unclear under Pennsylvania law whethe Royalties would be treated as real propetgrésts. Nevertheless, ECA has recorded the
conveyances of the Royalties in the real propextprds of Pennsylvania in accordance with locadndiog acts. ECA has granted to the Trust
the Royalty Interest Lien to provide protectiorthe Trust, in the event of a bankruptcy of ECA,iagthe risk that the Royalties were not
considered real property interests.

Description of the Royalties

The Royalties were conveyed to the TrusE@A by means of conveyance instruments that haea becorded in the appropriate real
property records in Greene County, Pennsylvaniaevtiee gas properties to which the Underlying Prigerelate are located. The PDP
Royalty Interest burdens the existing working iatts owned by ECA in the Producing Wells. ECA haawerage working interest of
approximately 93% in these wells.

The PUD Royalty Interest initially burden®&@% of all of the interests of ECA in the Marcsli8hale formation in the AMI. ECA's
interests in the gas properties to which the PUDIdVelate consist of an average working interé<t09%. The conveyance related to the F
Royalty Interest, however, provides that the prdsdeom the PUD Wells will be calculated on theibaisat the PUD Wells are only burdened
by interests that in total would not exceed 12.5%he event that ECA's interest in any of the wslibject to the PUD Royalty Interest that are
drilled is subject to burdens in excess of a 12.886h burdens will be fully allocated against EO&tined interest in such well, the net effect
of which is that the Trust will receive paymentshuiespect to the PUD Royalty Interest as if thedbos effecting the PUD Wells were in total
12.5% (proportionately reduced).

Generally, the percentage of productiorceeals to be received by the Trust with respecttelbwill equal the product of (i) the
percentage of proceeds to which the Trust is edtitihder the terms of the conveyances (90% foPtbducing Wells and 50% for the PUD
Wells) multiplied by (ii) ECA's net revenue inter@s the well. ECA on average owns an 81.53% netmae interest in the Producing Wells.
Therefore, the Trust is entitled to receive on ager73.37% of the proceeds of production from tleglicing Wells. With respect to a PUD
Well, the conveyance related to the PUD Royalterest provides that the proceeds from the PUD Weélldbe calculated on the basis that the
underlying PUD Wells are burdened only by interdisét in total would not exceed 12.5% of the rexeniiom such properties, regardless of
whether the royalty interest owners are actualljtled to a greater percentage of revenues frorh pugperties. As an example, assuming E
owns a 100% working interest in a PUD Well, theleaible net revenue interest is calculated by rplyltng ECA's
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percentage working interest in the 100% workingriest well by the unburdened interest percentag®¥8), and such well would have a
minimum 87.5% net revenue interest. Accordinglg, Tmust is entitled to a minimum of 43.75% of theduction proceeds from the well
provided in this example. To the extent ECA's wogkinterest in a PUD Well is less than 100%, thesTs share of proceeds would be
proportionately reduced.

PDP Royalty Interest. The conveyances creating the PDP Royalty Istexetitle the Trust to receive an amount of casteéch calend
quarter equal to 90% of the proceeds (exclusivengfproduction or development costs but after dédgipost-production costs and any
applicable taxes) from the sale of estimated nhgas production attributable to the Producing We#igardless of whether such amounts have
actually been received by ECA from the purchasdbehatural gas produced. Proceeds from the $alatoral gas production attributable to
the Producing Wells in any calendar quarter means:

. the amount calculated based on estimated produetiimes attributable to the Producing Wells;
in each case, after deducting the Trust's propmateshare of:

. any taxes levied on the severance or productidgheohatural gas produced from the Producing Weltsany property taxe
attributable to the natural gas production attible to the Producing Wells; and

. post-production costs, which generally consistasits incurred to gather, compress, transport, pgdeeat, dehydrate and
market the natural gas produced. Charges payalfl€fofor such posproduction costs on the Greene County Gatheringe$
will be limited to $0.52 per MMBtu of gas gathenaatil ECA fulfilled its drilling obligation, aftewhich ECA may increase the
Post-Production Service Fee to the extent it iesary to recover certain capital expenditurebeénGreene County Gathering
System. Additionally, the Trust is charged for dust of fuel used in the compression process, defuequivalent electricity
charges in instances when electric compressonssae:

Proceeds payable to the Trust from the alatatural gas production attributable to the Raig Wells in any calendar quarter are not
subject to any deductions for any expenses ataiidetto exploration, drilling, development, opargtimaintenance or any other costs incident
to the production of natural gas production attidle to the Producing Wells, including any costplug and abandon a Producing Well.

PUD Royalty Interest. The conveyance creating the PUD Royalty Intezattles the Trust to receive an amount of casleéch
calendar quarter equal to 50% of the proceedsr (@#gucting post-production costs and any appletbtes) from the sale of estimated natural
gas production attributable to the PUD Wells retgassl of whether such amounts have actually beeivest by ECA from the purchase of the
natural gas produced. Proceeds from the sale ofalajas production, if any, attributable to thePWells in any calendar quarter means:

. for any calendar quarter commencing on or afteiilApi2010, the amount calculated based on esti@ateduction volumes
attributable to the PUD Wells:

in each case after deducting the Trust's propat®share of:

. any taxes levied on the severance or productidgheohatural gas produced from the PUD Wells andpaioperty taxes
attributable to the gas produced from the PUD Waltsl

. pos-production costs, which generally consist of castsirred to gather, compress, transport, processt, tdehydrate ar

market the natural gas produced. Charges payalfl€fofor such post-production charges on the Gr&amaty Gathering
System will be limited to $0.52 per
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MMBtu of gas gathered until ECA has fulfilled itsiling obligation, after which ECA may increasestRost-Production
Services Fee to the extent necessary to recoviirteapital expenditures in the Greene County &ath System. Additionally
the Trust is charged for the cost of fuel usecherxdompression process, including equivalent ebigticharges in instances
when electric compressors are used.

Proceeds, if any, payable to the Trust from the efhatural gas production attributable to the PlWBIIs in any calendar quarter:

. are determined on the basis that ECA's working@stewith respect to the PUD Wells is not subjedidrdens (landowner's
royalties and other similar interests) in exces$2$% of the proceeds from gas production attaiblgtto ECA's interest; and

. are be subject to any deductions for any expertg@sutable to exploration, drilling, developmenperating, maintenance or ¢
other costs incident to the production of natuesd groduction attributable to the underlying PUDparties, including any costs
to plug and abandon a well included in the undedy?UD properties.

Royalty Interest Lie

Under the laws of Pennsylvania, it is rleac that the Royalties conveyed by ECA to the Twuld be treated as real property interests.
Therefore, ECA has granted to the Trust the Royalrest Lien to provide protection to the Triestercisable in the event of a bankruptcy of
ECA, against the risk that the Royalties were motstdered real property interests. More specifijcélie Royalty Interest Lien is a lien in the
Subject Interest and the Subject Gas, to the eatehbnly to the extent that such Subject InteardtSubject Gas pertains to Gas in, under and
that may be produced, saved or sold from the Mg &hale formation from the wellbore of the PrddgdNells and the PUD Wells, sufficie
to cause the Trust to receive a volume of Trust&@isulated in accordance with the provisions ef¢hnveyances of the royalty interests.

The Royalty Interest Lien does not inclE{A's retained interest in the PUD and Producindid\snd the AMI or other interest of ECA
in the AMI, and ECA has the right to lien, mortgagell or otherwise encumber the ECA retained @gesubject to the Royalty Interest Lien.

ECA has recorded the conveyances of theaReyg and a Mortgage/Fixture Filing in the redh&srecords of Greene County,
Pennsylvania and has filed a corresponding UCQaarking Statement in the Office of the Secretargtate of West Virginia and the
Commonwealth of Pennsylvania.

The conveyances also provide that if EGQrtarest with respect to the PDP properties istgre¢han what was warranted to the Trust ir
conveyances, ECA will have the right to offset agaemounts owed to the Trust, the difference betwehat the Trust actually receives from
PDP Royalty Interest and what the Trust should ageived from the PDP Royalty Interest had ECaAtsrest been the amount warranted.

Additional Provisions

If a controversy arises as to the salesef any production, then for purposes of deteimgiigross proceeds:

. amounts withheld or placed in escrow by a purchase=not considered to be received by the own#retinderlying property
until actually collected;

. amounts received by the owner of the underlyingerty and promptly deposited with a nonaffiliategrew agent will not be
considered to have been received until disbursédtpthe escrow agent; and

. amounts received by the owner of the underlyingerty and not deposited with an escrow agent \wiltbnsidered to have be
received.
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The Trustee is not obligated to return eagh received from the Royalties. However, any maygments made to the Trust by ECA due to
adjustments to prior calculations of proceeds bentise will reduce future amounts payable to thesTuntil ECA recovers the overpayments.

The conveyances generally permit ECA tf sathout the consent or approval of the Trusttholiders, all or any part of its interest in the
Underlying Properties, if the Underlying Propertége sold, subject to and burdened by the Royalfies Trust unitholders are not entitled to
any proceeds of any sale of ECA's interest in thdddlying Properties that remains subject to anddned by the Royalties. Following any
such sale, the proceeds attributable to the tremesfg@roperty will be calculated pursuant to theveyances as described in this report, and
by the purchaser or transferee to the Trust.

ECA or any transferee of an Underlying Rrdpwill have the right to abandon any well or peaty if it reasonably believes the well or
property ceases to produce or is not capable afymiag in commercially paying quantities. In makswgch decisions, ECA or any transfere:
an Underlying Property is required under the ajgflie conveyance to act as a reasonably pruderatopén the AMI under the same or sim
circumstances would act if it were acting with redpto its own properties, disregarding the existeof the royalty interests as burdens
affecting such property. Upon termination of thaslke, that portion of the royalty interests relatmghe abandoned property will be
extinguished.

ECA may, without the consent of the Trusithwlders, require the Trust to release royaltgrests with an aggregate value to the Trust up
to $5.0 million during any twelve month period. Beaeleases will be made only in connection wislala by ECA of the Underlying Propert
and are conditioned upon the Trust receiving anuarhequal to the fair value to the Trust of sucyaity interests.

ECA must maintain books and records sufitio determine the amounts payable for the Riegatid the Trust. Quarterly and annually,
ECA must deliver to the Trustee a statement ottiraputation of the proceeds for each computatisioges well as quarterly drilling and
production results.

Item 3. Legal Proceedings.
None.

Item 4. Mine Safety Disclosures
Not applicable.
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PART Il
ltem 5. Market for Registrant's Common Equity, Related Uhdlder Matters and Issuer Purchases of Equity Seitigs.

The Trust units commenced trading on thesNerk Stock Exchange on July 1, 2010 under thelsyfECT." Prior to July 1, 2010, there
was no established public trading market for thesTunits. The high and low closing sales pricesupé for each quarter in 2010 and 2011
were as follows:

Quarter High Low
2010
Third Quarter (July 1 through September $ 2047 $ 19.5¢
Fourth Quarter (October 1 through December $ 27.2¢ $ 20.1¢
2011
First Quarter (January 1 through March $ 327t $ 25.8]
Second Quarter (March 1 through June $ 31.2¢ $ 23.6(
Third Quarter (July 1 through September $ 28.28 $ 23.7i
Fourth Quarter (October 1 through December $ 2781 $ 23.5¢

At December 31, 2011, the 17,605,000 wnitstanding were held by 20 unitholders of record.
Distributions

Each quarter, the Trustee determines thmuatrof funds available for distribution to the $twnitholders, as described elsewhere in this
report. Quarterly cash distributions during thertef the Trust are made by the Trustee generalliaten than 60 days following the end of
each quarter (or the next succeeding businesstolyg Trust unitholders of record on the 45th fidipwing the end of each quarter (or the
next succeeding business day). The table belovepteshe net cash proceeds for each quarter of 2042011, the Trust expenses, and the
resulting distributable income per Trust unit (dedl in thousands, except distributable income piy.u

31-Mar 30-Jun 30-Sep 31-Dec Total

2010

Net proceed N/A $ 5566 $ 791¢ $ 9,18t $ 22,67:

General and administratiy N/A $ 0% 65¢ $ 38C $ 1,03¢

Distributable incom: NA $ 478 $ 7,41¢ $ 8,80¢ $ 21,017

Distributable income per ur N/A $ 0272 $ 0421 $ 0500 $ 1.19:
2011

Net proceed $ 9,832 $ 11,71 $ 11,427 $ 10,55¢ $ 43,53

General and administratiy $ 60z $ 601 $ 344 % 92 $ 1,63¢

Distributable incom: $ 9,232 $ 11,11« $ 11,08: $ 10,46 $ 41,89

Distributable income per ur $ 0522 $ 0631 $ 063 $ 0592 $ 2.37¢

Subsequent to year end, on February 29,20dlistribution of $0.594 per Trust unit was p@idrust unitholders owning Trust units as of
February 21, 2012.

Equity Compensation Plans

The Trust does not have any employees aad dot maintain any equity compensation plans.
Recent Sales of Unregistered Securities

None.
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Purchases of Equity Securities

There were no purchases of Trust unitshbyTirust or any affiliated purchaser during therfloguarter of 2011.
Item 6. Selected Financial Data.

The following is a summary of net proceatistributable income, and distributable income yoat by quarter in 2010 and 2011 (all
amounts in thousands except distributable income:pié):

31-Mar 30-Jun 30-Sep 31-Dec Total

2010

Net proceed N/A $ 5566 $ 7,91¢ $ 9,18t $ 22,67:

Distributable incomt NA $ 4,78 $ 7,41¢ $ 8,80¢ $ 21,017

Distributable income per ur N/A $ 0272 $ 0421 $ 0500 $ 1.19¢
2011

Net proceed $ 9,83« $ 11,71¢ $ 11,427 $ 10,55¢ $ 43,53

Distributable incomt $ 9,232 $ 11,11« $ 11,08! $ 10,46 $ 41,89

Distributable income per ur $ 0522 $ 0631 $ 063 $ 059 $ 2.37¢

Iltem 7. Trustee's Discussion and Analysis of Financial Caoitidn and Results of Operation.

This document contains forward-looking estaénts, which describe current expectations océmts of future events. Please refer to
"Forward-Looking Statements” which follows the Tablf Contents of this Form 10-K for an explanatidithese types of statements and their
limitations.

Results of Trust Operations
For the twelve months ended December 31, 2011 compd to inception to December 31, 2010

The Trust's distributable income was $4tiiion for the year ended December 31, 2011 aspaued to $21.0 million from inception (the
effective date of the Trust was April 1, 2010, magrit has received the proceeds of productiorbaitable to the PDP Royalty Interest from
that date) through December 31, 2010, an incre$2@®9 million. This increase was primarily dueatoincrease in net proceeds to the Trust,
which in turn was partially the result of the difat periods of time in the comparison.

Net proceeds to the Trust were $43.5 nnilfiar the year ended December 31, 2011 as compaug2R.7 million for the period from
inception through December 31, 2010, an increa$2018 million. This increase was due to an inaeagproduction for the year ended
December 31, 2011 (9,813 MMcf) as compared tortheption to date period ended December 31, 205834yIMcf). The increase related to
production was partially offset by a decrease edlierage price realized by the Trust. The Trwdized a $4.44 per Mcf average price for the
period ended December 31, 2011 as compared to $érddcf for the period ended December 31, 2010.

Total production for the year ended Decen3de 2011 was 5,230 MMcf higher than the periodeghDecember 31, 2010. The increase in
production is a result of having three additionaintins of production in 2011 together with new wéksng brought online. As of December
2011 forty-five wells (14 Producing Wells and 39Bduivalent PUD Wells) were online and producingnpared to twenty wells (14
Producing Wells and 6.86 Equivalent PUD Wells) maland producing as of December 31, 2010. Forehiegpended December 31, 2011,
four wells (5.6 Equivalent PUD Wells) were broughtine during the first quarter, seven wells (9&tRiivalent PUD Wells) were brought
online and producing during the second quarteresevells (8.95 Equivalent PUD Wells) were broughiiree and producing during the third
guarter and seven wells (9.00 Equivalent PUD Wells)
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were brought online and producing for the fourtlamer. For the inception to date period ended Déerd1, 2010, four PDP wells were
producing during the second quarter, nine additi®zP wells and two PUD wells (2.35 Equivalent PWi2lls) were brought online and
producing during the third quarter and one addéid?DP well and four PUD wells (4.51 Equivalent PUI2lIs) were brought online and
producing for the fourth quarter.

The production effect of the increase i tlumber of wells online and producing was paytialitigated during the current year due to a
curtailment on the Texas Eastern Transmission Pgpébr approximately forty-five days while the pime was undergoing unscheduled
repairs. The Trust has also experienced productiotailments during the current period as a resfufacility delays while waiting for
governmental permits. The Trust is currently pradgslightly above the design capacity of the Gee€@ounty Gathering System and above
targeted production that was originally establishethe formation of the Trust. As a result, pratutwas curtailed due to high operating
pressure. Once certain permits are approved angetessary gathering systems and/or transportpifi@ines are constructed and operational
the Trust will be able to flow additional volumes.

The average price realized by the Trust$4a44 per Mcf for the period ended December 31,128 compared to $4.95 per Mcf for the
period ended December 31, 2010. The average matzed for the year ended December 31, 2011 wearlthan the previous comparable
period as a result of the weighted average cloNVilylEX price of $4.02 per Dth for the year ended Beber 31, 2011 being lower than the
$4.05 per Dth weighted average NYMEX closing pfimethe period ended December 31, 2010. Also douting to the decline in the average
price realized were charges during the current fadirm transportation, which commenced on Auglis?011, and increased electric costs
associated with the increased use of electric cesgiwn during the year ended December 31, 2011.

General and administrative expenses paithéy rust were $1.6 million for the year ended &aber 31, 2011 as compared to $1.0 mi
for the period ended December 31, 2010, an increb$6.6 million. This increase in expenses was#sellt of the Trust having a full year of
operations for the year ended December 31, 201pared to the shortened (six months) operating gefioing the year ended December 31,
2010 during which the Trust was formed. The inceemas primarily related to an increase of $0.2iamlin state franchise taxes paid, a
$0.4 million increase in professional fees for aiadid tax services, and a $0.1 million increasErurstee and Administrative Services Fees,
partially offset by a $0.1 million reduction in ethprofessional fees and expenses.

Since inception, the Trustee has estaldisheet cash reserve of $500,000 for use in pagtngent and future liabilities of the Trust as
they become due. The Trustee currently intendsaimtain the reserve at this level, but may increasgecrease it at any time. This cash
reserve reduced the Trust's distributable incoméhi® period ended December 31, 2010, but hadfectain distributable income for the year
ended December 31, 2011.

Because the Trust reached the incentivéhlision threshold amount to be paid on all truisits for the quarter ended June 30, 2010, ECA
received $58,688 (half of the amount in exceséetlireshold) as an incentive distribution, an@dditional $58,688 (the other half of the
amount in excess of the threshold) as reimbursefoeatcrued interest on the floor contract prensuwmhich are to be repaid to ECA during
the Subordination Period when the incentive distidn threshold amount is reached for all Trustsiimi any quarter.
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Period from inception to December 31, 2010

The Trust's distributable income was $2ilion from inception through December 31, 201@isTamount was less than the projected
cash available for distribution determined in ebshing the target distributions described in tmedpectus by approximately $0.8 million.

Total revenues from inception through DebenB1, 2010 of $22.7 million were $0.4 milliondeban the projected amount of
$23.1 million. This decrease in revenues was piilgntire result of the $4.95 per Mcf average priealized for the period being $0.7574 per
Mcf lower than the projected price of $5.69 per Midfis was partially offset by production volumesry greater than projected by 530 MM
Twenty wells (14 Producing Wells and 6 PUD Well®rasonline and producing at the end of the perdd¢ch was two less than projected.

The average $4.95 per Mcf price realizedlie period was lower than projected primarilyaagsult of the weighted average closing
NYMEX price of $4.05 per Dth being lower than thejected price of $4.91 per Dth for the period.sTlower weighted average NYME
price was partially offset as a result of the hepgeeeds received being $1.6 million greater frajected due to the lower NYMEX price.

Total production for the period of 4,583 MMvas 530 MMcf higher than projected. Twenty wélld Producing Wells and 6 PUD Wells)
were online and producing at the end of the pemddch was two less than projected. Of the six PWBIs, two were brought online in mid
September, one was brought online in late Octdlerjn mid November, and one in late December. &hses wells had an average daily
production rate, net to the Trust, of 6,578 Mcf day for January 2011. The average gross initinlyal production for the first thirty days of
production for these six wells was 2,854 Mcf pey déiich is 26.3% above the rate forecasted by §y@eRScott reserve report described in
Prospectus for the same time period.

General and administrative expenses paithéy rust were $1.0 million for the period endestBmber 31, 2010. This amount was
$0.2 million less than the projected expenses.Trhastee elected to waive its quarterly fee of $80,8nd ECA elected to waive its quarterly
Administrative Services Fee of $15,000 for the tgraended June 30, 2010. Neither the Trustee nér\&&ved its fees for the quarter ended
September 30, 2010 or December 31, 2010 and néittegrds to do so in the future. Since inceptibe, Trustee has established a net cash
reserve of $500,000 for use in paying current aniaré liabilities of the Trust as they become dilee Trustee currently intends to maintain the
reserve at this level, but may increase or decriease@ny time. This cash reserve reduced thetBrdsstributable income for the period.

Because the Trust reached the incentivelligion threshold amount to be paid on all trusits for the quarter ended June 30, 2010, ECA
received $58,688 (half of the amount in excesdethreshold) as an incentive distribution, anddditional $58,688 (the other half of the
amount in excess of the threshold) as reimbursefoeatcrued interest on the floor contract prensuwihich are to be repaid to ECA during
the Subordination Period when the incentive distidn threshold amount is reached for all Trustsuim any quarter.

Overview

The Trust is a statutory trust created utide Delaware Statutory Trust Act. The Bank of Néark Mellon Trust Company, N.A. serves
as Trustee. The Trust does not conduct any opesatipactivities. The Trust's purpose is, in gelnévehold the Royalties, to distribute to the
Trust unitholders cash that the Trust receivegépect of the Royalties after payment of Trust egpe, and to perform certain administrative
functions in respect of the Royalties and the Tamsts. The Trustee has no authority or responsilfdr, and no involvement with, any aspect
of the oil and gas operations on the propertiegtich the Royalties relate. The Trust derives aBubstantially all of its income and cash
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flows from the Royalties, which in turn are subjecthe hedge contracts, described in Part |, Beifhe Trust is treated as a partnership for
federal income tax purposes.

ECA completed its drilling obligation to the Trust under the Development Agreement as of November 3B011. This completion
date was approximately 2.3 years in advance of tlrequired completion date of March 31, 2014. Conseguntly, no additional wells will
be drilled for the Trust. As of December 31, 2011 the Trust owns Royaltigbénl4 Producing Wells, thirty-one developmentlsvg39.84
Equivalent PUD Wells calculated in accordance it Development Agreement and as described inrtbspBctus) that were online and
producing, and nine development wells (12.22 EdaiviaPUD Wells) that were drilled but awaiting cdetjpn procedures in the Marcellus
Shale formation. ECA expects to be able to perfoompletion procedures on all or substantially &the nine development wells (12.22
Equivalent PUD Wells) that were drilled but awagticompletion at December 31, 2011 during the Fiedt of 2012.

The Royalties were conveyed from ECA's virggkinterest in the Producing Wells and the PUD M/ihited to the Marcellus Shale
formation. The PDP Royalty Interest entitles thasEto receive 90% of the proceeds (exclusive gffanduction or development costs but
after deducting post-production costs and any aegbple taxes) from the sale of production of natged attributable to ECA's interest in the
Producing Wells for a period of 20 years commenand\pril 1, 2010 and 45% thereafter. The PUD Rtyyhiterest entitles the Trust to
receive 50% of the proceeds (exclusive of any prtidno or development costs but after deducting-postiuction costs and any applicable
taxes) from the sale of production of natural gagbaitable to ECA's interest in the PUD Wells #operiod of 20 years commencing on Apri
2010 and 25% thereafter. Approximately 50% of thtineated natural gas production attributable toRbgalties has been hedged with a
combination of floors and swaps through March 31,2 ECA is entitled to recoup its costs of essdlitig the floor price contracts only if and
to the extent cash available for distribution bg Thrust exceeds certain levels.

ECA was obligated to drill all of the PUDalé by March 31, 2014. As of December 31, 2011AE@d fulfilled its drilling obligation to
the Trust by drilling 40 PUD Wells (52.06 EquivalétiJD Wells), calculated as provided in the Develept Agreement. The Trust was not
responsible for any costs related to the drillifg@velopment wells or any other development orafieg costs. The Trust's cash receipts in
respect of the Royalties is determined after dédggiost-production costs and any applicable t@sssciated with the PDP and PUD Royalty
Interests, and the Trust's cash available foridigion will include any cash receipts from the geaontracts and is reduced by Trust
administrative expenses and expenses incurredessith of being a publicly traded entity. Post-protibn costs generally consist of costs
incurred to gather, compress, transport, processt, tdehydrate and market the natural gas prod@ieatges payable to ECA for such post-
production costs on the Greene County Gatheringe8ywvere limited to $0.52 per MMBtu gathered uB®A fulfilled its drilling obligation;
thereafter, ECA may increase the Post-Productioni@ss Fee to the extent necessary to recoverigapital expenditures in the Greene
County Gathering System.

Generally, the percentage of productiorceeals to be received by the Trust with respecttelbawill equal the product of (i) the
percentage of proceeds to which the Trust is edtitihder the terms of the conveyances (90% foPtbducing Wells and 50% for the PUD
Wells) multiplied by (ii) ECA's net revenue inter@s the well. ECA on average owns an 81.53% netmee interest in the Producing Wells.
Therefore, the Trust is entitled to receive on ager73.37% of the proceeds of production from tleelicing Wells. With respect to the PUD
Well, the conveyance related to the PUD Royalterest provides that the proceeds from the PUD Weélldbe calculated on the basis that the
underlying PUD Wells are burdened only by interdisét in total would not exceed 12.5% of the rexeniiom such properties, regardless of
whether the royalty interest owners are actualljtled to a greater percentage of revenues frorh pugperties. As an example, assuming E
owns a 100% working interest in a PUD Well, theleaible net revenue interest is calculated by rplyltng
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ECA's percentage working interest in the 100% wagkiterest well by the unburdened interest pesgn(87.5%), and such well would have
a minimum 87.5% net revenue interest. Accordintiig, Trust is entitled to a minimum of 43.75% of gveduction proceeds from the well
provided in this example. To the extent ECA's wogkinterest in a PUD Well is less than 100%, thesTs share of proceeds would be
proportionately reduced.

The Trust expects to make quarterly castridutions of substantially all of its cash redsj@fter deducting Trust administrative expenses
and the costs incurred as a result of being a gylitaded entity and reserves therefore, on outab6 days following the completion of each
quarter through (and including) the quarter enditegch 31, 2030. The first quarterly distributionssaade on August 31, 2010 to record
unitholders as of August 16, 2010.

The amount of Trust revenues and cashildigtons to Trust unitholders will depend on, amatiger things:

. the timing of initial production from the PUD Wellsat were not yet on-line December 31, 2011;

. natural gas prices receive

. the volume and Btu rating of natural gas producetisold;

. post-production costs and any applicable taxes;

. the reimbursement by the Trust, if any, of ECA'sts@ssociated with establishing the floor pricetiaets transferred to tt

Trust and interest on such amounts; and

. administrative expenses of the Trust and expemsesred as a result of being a publicly tradedtgndind any changes in
amounts reserved for such expenses.

The amount of the quarterly distribution#i fluctuate from quarter to quarter, dependingtbe proceeds received by the Trust, among
other factors. In order to provide support for cdtributions on the common units, ECA has agteeslibordinate 4,401,250 of the Trust u
it owns, which constitute 25% of the outstandingsEunits. While the subordinated units will beitbed to receive pro rata distributions from
the Trust if and to the extent there is sufficieash to provide a cash distribution on the commats wvhich is no less than the applicable
guarterly subordination thresholds set forth belidwhere is not sufficient cash to fund such aréisition on all Trust units, the distribution to
be made with respect to the subordinated unitsheilteduced or eliminated in order to make a tistidn, to the extent possible, of up to the
subordination threshold amount on the common uBI®A completed its drilling obligation during theurth quarter of 2011 and accordingly,
the Subordination Period will expire on DecemberZI12. In exchange for agreeing to subordinateetffeust units, and in order to provide
additional financial incentive to ECA to perforrs drilling obligation and operations on the UndiryProperties in an efficient and cost-
effective manner, ECA is entitled to receive indantistributions equal to 50% of the amount by ebhihe cash available for distribution or
of the Trust units in any quarter exceeds 150% efsubordination threshold for such quarter. ECiglst to receive the incentive distributions
will terminate upon the expiration of the Subordioa Period, which will end on December 31, 2012.

ECA incurred costs of approximately $5.0iomn for floor price contracts transferred to theust. ECA is entitled to reimbursement for
these expenditures plus interest accrued at 10%rpam only if and to the extent distributions to§t unitholders would otherwise exceed
incentive threshold. This reimbursement will be wigtdd, over time, from the 50% of cash availabtedistribution in excess of the incentive
thresholds otherwise payable to the Trust unithrslde

The Subordinated Units will automaticalgneert into common units on a one-for-one basisE@A's right to receive incentive
distributions and to recoup the Reimbursement Arhaulhterminate
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on December 31, 2012. The table below sets foeTdrget Distributions and Subordination and Inieenthresholds for each quarter through
the fourth quarter of 2012.

The effective date of the Trust was ApriRk010, meaning it has received the proceeds afyatamn attributable to the PDP Royalty
Interest from that date even though the PDP Royatgrest was not conveyed to the Trust until Jyl2010.

Subordination Target Incentive
Threshold Distribution Threshold
2010:
Second Quarte $ 0.181 $ 0.227 $ 0.272
Third Quartel 0.33¢ 0.417 0.501
Fourth Quarte 0.47¢ 0.597 0.71¢
2011:
First Quartel 0.44¢ 0.55¢ 0.66¢
Second Quarte 0.451 0.56¢ 0.67¢
Third Quartel 0.55(C 0.68¢ 0.82¢
Fourth Quarte 0.56¢ 0.70¢ 0.841
2012:
First Quartel 0.57¢ 0.717 0.861
Second Quarte 0.60z 0.75zZ 0.90:
Third Quartel 0.62¢ 0.78( 0.93i
Fourth Quarte 0.701 0.87¢ 1.051

Pursuant to IRC Section 1446, withholdiag on income effectively connected to a Unitededtatade or business allocated to foreign
partners should be made at the highest margiral tatder Section 1441, withholding tax on fixediedinable, annual, periodic income from
United States sources allocated to foreign partsteosild be made at 30% of gross income unlessateas reduced by treaty. This release is
intended to be a qualified notice to nominees ao#drs as provided for under Treasury RegulaticstiGe 1.1446-4(b) by ECA Marcellus
Trust I, and while specific relief is not specifitt Section 1441 income, this disclosure is intghtb suffice. Nominees and brokers should
withhold 35% of the distribution made to foreigrrpars.

Recent Developments

As of March 1, 2012, three of the nine PWells (12.22 Equivalent PUD Wells) that were ddlleut awaiting completion procedures as
of December 31, 2011 have been completed or ggrtiampleted and one of the nine PUD Wells (1.4QiZgjent PUD Wells) has been turr
online. The remaining six of these PUD Wells ardargoing or awaiting completion operations.

ECA fulfilled its drilling obligations taie Trust as of November 30, 2011, which was subatgnahead of the schedule required by the
Development Agreement. During the quarter endeceBer 31, 2011, in addition to PUD Wells undergain@waiting completion,
approximately four MMcf per day of gas producticet to the Trust was curtailed as a result of high dperating pressure. Permitting delays,
primarily relating to a stream crossing for a slgathering pipeline needed to increase productiansed substantial delays in bringing eight
wells online. As a result, ECA is likely to defeaéking eight wells until the gathering systemeiady.

Liquidity and Capital Resources

The Trust has no source of liquidity oritalpresources other than cash flows from the RmglOther than Trust administrative expen
including any reserves established by the Truste&ufure liabilities, the Trust's only use of caslfor distributions to Trust unitholders,
including, if applicable, incentive distributions ECA and, if applicable, expense reimbursemenEd4. Administrative
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expenses include payments to the Trustee and tlasvBiee Trustee as well as a quarterly fee of $1516ECA pursuant to the Administrative
Services Agreement. Each quarter, the Trusteerdites the amount of funds available for distribntidvailable funds are the excess cash, if
any, received by the Trust from the Royalties atieiosources (such as interest earned on any amms#rved by the Trustee) that quarter,
over the Trust's expenses for that quarter, subjeait cases to the subordination and incentivigions described above. Available funds are
reduced by any cash the Trustee determines todsoddreserve against future expenses or liabilifies Trustee may borrow funds required to
pay expenses or liabilities if the Trustee deteasithat the cash on hand and the cash to be rdaigensufficient to cover the Trust's
expenses or liabilities. If the Trustee borrowsdsythe Trust unitholders will not receive disttibas until the borrowed funds are repaid.

Payments to the Trust in respect of thedRms are based on the complex provisions of #r®us conveyances held by the Trust, copies
of which are filed as exhibits to this report, aeterence is hereby made to the text of the comessfor the actual calculations of amounts
due to the Trust.

The Trust does not have any transactiamangements or other relationships with unconstgidi@ntities or persons that could materially
affect the Trust's liquidity or the availability o&pital resources.

Off-Balance Sheet Arrangements

The Trust has no off-balance sheet arraegésn The Trust has not guaranteed the debt obtey party, nor does the Trust have any
other arrangements or relationships with othetiestthat could potentially result in unconsolidatkebt, losses or contingent obligations other
than the commodity hedge contracts disclosed isdiotion "Quantitative and Qualitative Disclosubdmut Market Risk™ in Item 7A of this
Annual Report on Form 10-K.

Contractual Obligations
A summary of the Trust's contractual oltiiyas as of December 31, 2011 is provided in tiieviong table (in thousands):

Payments Due by Year
2012 2013 2014 2015 2016 Thereafter Total

Administrative
servicesfet $ 60.C $ 60.C $ 60.C $ 60.C $ 60.C $ 720.C $1,020.(

Trustee

administrati

fee 150.C 150.Cc 150.C 150.C 150.Cc 1,800.C 2,550.(
Delaware

trustee fee 24 24 24 24 24 28.¢€ 40.¢

$212.¢ $212.¢ $212.¢ $212.¢ $212.¢ $ 2,548.¢ $ 3,610.¢

Pursuant to the terms of the Administra®ezvices Agreement with ECA, the Trust is obligat® pay ECA an annual administrative
services fee of $60,000 for accounting, bookkeepimgjinformational services relating to the Roaltio be performed by ECA on behalf of
the Trust throughout the term of the Trust. Purstathe Trust Agreement, the Trustee is to be paiddministrative fee of $150,000 per year
until January 1, 2016, after which date the feé bgladjusted annually, up or down, by the amodith@® change in the All Urban Consumers
(CPI-U)—US City Average for the immediately preagglcalendar year, not to exceed +/- 3% in any @ae.yThe Trust is also obligated to
pay the Delaware Trustee a fee of $2,400 per yleanighout the term of the Trust.

59




Table of Contents

ECA and the Trustee each may terminat@tbeisions of the Administrative Services Agreemehating to the provision by ECA of
administrative services at any time following dekhy of notice no less than 90 days prior to the détermination; provided, however, that
ECA may not terminate the Administrative Servicggeéement except in connection with ECA's transfesome or all of the Subject Interests,
as defined in the Conveyances, and then only wgpect to the Services to be provided with resjpettte Subject Interests being transferred,
and only upon the delivery to the Trustee of areagrent of the transferee of such Subject Intereasonably satisfactory to the Trustee in
which such transferee assumes the responsibilipetfiorm the Services relating to the Subject kges being transferred.

New Accounting Pronouncements
None.
Significant Accounting Policies

The financial statements of the Trust diffem financial statements prepared in accordavitie generally accepted accounting principles
in the United States of America ("GAAP") becauseaia cash reserves may be established for contiige, which would not be accrued in
financial statements prepared in accordance witthBAAmortization of the investment in overridingyadty interests calculated on a unit-of-
production basis is charged directly to Trust Csrpithis comprehensive basis of accounting other @&AP corresponds to the accounting
permitted for royalty trusts by the U.S. Securitesl Exchange Commission as specified by FASB ABQICT932 Extractive Activities—Oil
and Gas: Financial Statements of Royalty Trusts.

Income determined on the basis of GAAP woantlude all expenses incurred for the period gmésd. However, the Trust serves as a
pass-through entity, with expenses for depreciatiepletion, and amortization, interest and incéaxes being based on the status and
elections of the Trust unitholders. General andiathtnative expenses, production taxes or any ctewable costs will only be charged to-
Trust when cash has been paid for those expemsaddition, the royalty interest is not burdenedibld and lease operating expenses. Thus,
the statement purports to show distributable ingaeéined as income of the Trust available forrdistion to the Trust unitholders before
application of those additional unitholders' aduisil expenses, if any, for depreciation, depletéom@ amortization, interest and income taxes.
The revenues are reflected net of existing royabied overriding royalties and have been reduceghbiyering/post-production expenses.

Revenue and Expensi

The Trust serves as a pass-through emtitl,items of depletion, interest income and expeasid income tax attributes being based upon
the status and election of the unitholders. Thus Statements of Distributable Income purport mmsincome available for distribution before
application of those unitholders' additional exgensf any, for depletion, interest income and eégge and income taxes.

The Trust uses the accrual basis to reeegeivenue, with royalty income recorded as reseave extracted from the Underlying
Properties and sold. Expenses are recognized wdidn p

Royalty Interest in Gas Propertie

The Royalty Interests in gas propertiesassessed to determine whether their net capitidiast is impaired, whenever events or changes
in circumstances indicate that its carrying amouay not be recoverable, pursuant to Accountingd&teds Codification 360, Property, Plant
and Equipment ("ASC 360"). The Trust will determifa write down is necessary to its investmerthia Royalty Interests in gas properties to
the extent that total capitalized costs, less actat®d amortization,
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exceed undiscounted future net revenues attribeitaljproved gas reserves of the Underlying Prageerkstimates of undiscounted future net
revenues attributable to proved gas reservesaitii¥MEX forward pricing curves and such undiscodrfigure net revenues exceed the net
royalty interest in gas properties by approxima&3¥% million at December 31, 2011. The Trust wikh provide a write down to the extent 1
the net capitalized costs exceed the fair valub@fnvestment in net profits interests attribugatol proved gas reserves of the Underlying
Properties. Any such write down would not reducstiiiutable Income, although it would reduce Ti@stpus.

Significant dispositions or abandonmenthef Underlying Properties are charged to Royaltgriests and the Trust Corpus.

Amortization of the Royalty Interests insgaroperties is calculated on a units-of-produckiasis, whereby the Trust's cost basis in the
properties is divided by Trust total proved reserigederive an amortization rate per reserve @uith amortization does not reduce
Distributable Income, rather it is charged dire¢tlyTrust Corpus. Revisions to estimated futureésdof-production are treated on a prospective
basis beginning on the date significant revisiamskaown.

The conveyance of the Royalty Interesth#oTrust was accounted for as a purchase transadihe $352,100,000 reflected in the
Statements of Assets, Liabilities and Trust CommsiRoyalty Interests in Gas Properties represéh@%,000 Trust Units valued at $20.00 per
unit. The carrying value of the Trust's investmiarthe Royalty Interests is not necessarily indieabf the fair value of such Royalty Interests.

ltem 7A. Quantitative and Qualitative Disclosures About MagkRisk
Hedge Contracts

The primary asset of and source of incoonthé Trust are the Royalties, which generallytenthe Trust to receive varying portions of
net proceeds from gas production from the Undeglfnoperties. Consequently, the Trust is exposedatdet risk from fluctuations in gas
prices. Through March 31, 2014, however, the R®sbre subject to the hedge contracts descrided/behich are expected to reduce the
Trust's exposure to natural gas price volatility.

The hedge contracts consist of naturaldgaiwative floor price contracts and a back-to-bswlap agreement ECA entered into with the
Trust to provide the Trust with the economic ef§eat certain contracts previously entered into leetwECA and third parties that equate to
approximately 50% of the natural gas originallyirasted in connection with the formation of the Trtesbe produced by the Trust properties
from April 1, 2010 through March 31, 2014. The sveaptracts relate to approximately 7,500 MMBtu gay at a weighted average price of
$6.78 per MMBtu for the period commencing as ofiApr 2010 through June 30, 2012. The price offther price hedging contracts, which
expire in the first quarter of 2014, is $5.00 pdviBtu.
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The following table sets forth the volunoésatural gas covered by the natural gas hedgingracts and the floor price for each quarter
during the term of the contracts.

Swap Volume Swap Price Floor Volume Floor Price

(MMBtu) (MMBtu) (MMBtu) (MMBtu)
Second Quarter 201 682,50( $ 6.7% — —
Third Quarter 201! 690,000 $ 6.7¢ — —
Fourth Quarter 201 690,00( $ 6.7t 225,000 $ 5.0C
First Quarter 201 675,000 $ 6.7t 159,00 $ 5.0C
Second Quarter 201 682,50( $ 6.7 210,000 $ 5.0C
Third Quarter 201 690,000 $ 6.82 405,000 $ 5.0C
Fourth Quarter 201 690,000 $ 6.8z 384,000 $ 5.0C
First Quarter 201. 682,50( $ 6.8z 369,000 $ 5.0C
Second Quarter 201 682,50( $ 6.82 516,000 $ 5.0C
Third Quarter 201. 1,305,000 $ 5.0C
Fourth Quarter 201 1,362,000 $ 5.0C
First Quarter 201. 1,395,000 $ 5.0C
Second Quarter 201 1,380,001 $ 5.0C
Third Quarter 201 1,278,000 $ 5.0C
Fourth Quarter 201 1,188,000 $ 5.0C
First Quarter 201. 1,092,000 $ 5.0C

The Trust's counterparties under the nhgas floor price contracts are Wells Fargo Capitahnce Inc. and BP Energy Company, and its
counterparty under the back-to-back swap agreeim&€A, whose counterparties are also Wells Fargpitgl Finance Inc. and BP Energy
Company. In the event that any of the counterpattiehe natural gas hedging contracts defaulhein bbligations to make payments to the
Trust, the cash distributions to the Trust unitieoddwould likely be materially reduced as the heglgy@ments are intended to provide additional
cash to the Trust during periods of lower natues grices. ECA will have no continuing obligatioithwespect to the natural gas floor price
contracts. However, ECA will be the Trust's coupéety under the back-to-back swap agreement andhaik continuing obligations with
respect to this agreement. In the event that thetTis required to make payments under the swagsgda time of relatively high prices but l¢
production attributable to the Trust's interedts, Trust could be unable to make the required paysne
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Item 8. Financial Statements and Supplementary Data.
Report of Independent Registered Public Accountingrirm
To the Unit Holders of ECA Marcellus Trust | andeéfBank of New York Mellon Trust Company, N.A., asdtee of ECA Marcellus Trust |

We have audited the accompanying statentératssets, liabilities, and trust corpus of ECAré&dius Trust | (the Trust) as of
December 31, 2011 and 2010, and the related statsrokdistributable income and changes in trugbues for the year ended December 31,
2011 and the period from inception (March 19, 2a®0apecember 31, 2010. These financial statemeattha responsibility of the trustee. Our
responsibility is to express an opinion on thesaritial statements based on our audits.

We conducted our audits in accordance thighstandards of the Public Company Accounting €igat Board (United States). Those
standards require that we plan and perform thet &mdbtain reasonable assurance about whethdintecial statements are free of material
misstatement. An audit also includes examininga é@st basis, evidence supporting the amounts isnbsures in the financial statements,
assessing the accounting principles used and gignifestimates made by the trustee, as well daatireg the overall financial statement
presentation. We believe that our audits providesaonable basis for our opinion.

As described in Note 3, the financial staats have been prepared on a modified cash Hesisounting, which is a comprehensive b
of accounting other than U.S. generally acceptedaating principles.

In our opinion, the statements referredliove present fairly, in all material respects,fthencial position of ECA Marcellus Trust | as of
December 31, 2011 and 2010 and its distributalglenre for year ended December 31, 2011 and thedp&dm inception (March 19, 2010) to
December 31, 2010, on the basis of accounting itbestim Note 3.

We have also audited in accordance withstandards of the Public Company Accounting Ovétdipard (United States), ECA
Marcellus Trust I's internal control over finanaiaporting as of December 31, 2011, based on ieriéstablished in Internal Control—
Integrated Framework issued by the Committee ohSpong Organizations of the Treadway Commissiaha@ur report dated March 9, 2012,
expressed an unqualified opinion thereon.

Ernst & Young LLP
Pittsburgh, Pennsylvania
March 9, 2012
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Report of Independent Registered Public Accountindrirm
To the Unit Holders of ECA Marcellus Trust | andeTBank of New York Mellon Trust Company, N.A., asiStee of ECA Marcellus Trust |

We have audited ECA Marcellus Trust I'einal control over financial reporting as of Decem81, 2011, based on criteria established in
Internal Control—Integrated Framework issued byGoenmittee of Sponsoring Organizations of the TweadCommission (the COSO
criteria). The Trustee of ECA Marcellus Trust fésponsible for maintaining effective internal @dohbver financial reporting, and for its
assessment of the effectiveness of internal contret financial reporting included in the accompagyTrustee's Report on Internal Control
over Financial Reporting. Our responsibility isetxpress an opinion on the Trust's internal cordvelr financial reporting based on our audit.

We conducted our audit in accordance withstandards of the Public Company Accounting Qgkt8oard (United States). Those
standards require that we plan and perform thet amdbtain reasonable assurance about whetheatigifanternal control over financial
reporting was maintained in all material respe©tst audit included obtaining an understanding térimal control over financial reporting,
assessing the risk that a material weakness etésting and evaluating the design and operatifeg®@feness of internal control based on the
assessed risk, and performing such other procedsre® considered necessary in the circumstancesdlieve that our audit provides a
reasonable basis for our opinion.

A company's internal control over finanaiborting is a process designed to provide reddersssurance regarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegenerally accepted accounting princip
A company's internal control over financial repogtincludes those policies and procedures that€ftpin to the maintenance of records that,
in reasonable detail, accurately and fairly reftbettransactions and dispositions of the assdtseofompany; (2) provide reasonable assurance
that transactions are recorded as necessary tatgeaparation of financial statements in accor@awith generally accepted accounting
principles, and that receipts and expendituree®tbmpany are being made only in accordance witioaizations of management and
directors of the company; and (3) provide reasanabburance regarding prevention or timely deteafainauthorized acquisition, use, or
disposition of the company's assets that could hawaterial effect on the financial statements.

Because of its inherent limitations, inedroontrol over financial reporting may not preventetect misstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that control may become éomchite because of changes in conditions, or
that the degree of compliance with the policiepraicedures may deteriorate.

In our opinion, ECA Marcellus Trust | maditied, in all material respects, effective interaitrol over financial reporting as of
December 31, 2011, based on the COSO criteria.

We also have audited, in accordance wighstandards of the Public Company Accounting OgatdBoard (United States), the statements
of assets, liabilities, and trust corpus of ECA bdlus Trust | as of December 31, 2011 and 2010 tha related statements of distributable
income and changes in trust corpus for the yeaegmcember 31, 2011 and the period from inceggtarch 19, 2010) to December 31,
2010, of ECA Marcellus Trust | and our report daltéarch 9, 2012 expressed an unqualified opinionethie.

Ernst & Young LLP
Pittsburgh, Pennsylvania
March 9, 2012
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ECA Marcellus Trust |
Statements of Assets, Liabilities, and Trust Corpus

As of December 31,

2011 2010
ASSETS:
Cash $ 985,42¢ $ 398,32:
Royalty income receivab 7,740,78! 6,885,43.
Hedge proceeds receivat 2,256,80: 2,032,62
Floor price contract 4,349,40I 4,858,92
Royalty interest in gas properti 352,100,00 352,100,00
Accumulated amortizatio (47,156,41)  (14,854,46)
Net royalty interest in gas properti 304,943,58 337,245,53
Total Asset: $ 320,276,00 $ 351,420,83
LIABILITIES AND TRUST CORPUS:
Liabilities:
Floor premiums payabl $ 4,957,921 $ 4,957,92i
Distributions payable to unitholde 10,464,26. 8,809,01.
Total Liabilities 15,422,18 13,766,93
Trust corpus; 13,203,750 common units and 4,401,250
subordinated units authorized, issued and outgtai 304,853,82 337,653,89
Total Liabilities and Trust Corpt $ 320,276,00 $ 351,420,83

See notes to the financial statements.
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ECA Marcellus Trust |

Statements of Distributable Income

Royalty income
Hedge proceec

Net proceeds to Tru:

General and administrative expen
Interest incomt

Income available for distribution prior to casheegs anc
incentive calculatiol
Cash reserves withheld by Trus

Income available for distribution prior to incergiealculatior

Less:

Incentive distribution to EC/

Floor cost reimbursement distribution to ECA
Premium
Interest

Distributable income available to unitholds

Distributable income per unit (13,203,750 commoitsuand
4,401,250 subordinated units authorized and oudsigh

Period from

Inception
Year Ended (March 19, 2010)
December 31, to December 31,

2011 2010

$ 34,847,36 $ 16,925,15
8,684,53. 5,746,83.
$ 43,531,89 $ 22,671,98
(1,638,76) (1,038,38)
947 40¢
$ 41,894,071 $ 21,634,00
— (500,000
$ 41,894,071 $ 21,134,00
— 58,68¢
— 58,68¢
$ 41,894,071 $ 21,016,63
$ 2.37¢ $ 1.19:

See notes to the financial statements.
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ECA Marcellus Trust |

Statements of Changes in Trust Corpus

Period from
Inception
Year Ended (March 19, 2010)
December 31, to December 31,
2011 2010

Trust Corpus, Beginning of Peri $ 337,653,89 $ 10
Issuance of trust uni — 352,100,00
Cash reserve — 500,00(
Distributed to ECA (10 —
Distributable incom 41,894,07 21,016,63
Distributions paid or payable to unithold:t (41,882,67) (21,009,27)
Amortization of royalty interest in gas propert (32,301,94) (14,854,46)
Amortization of floor price contrac (509,520 (99,000
Trust Corpus, End of Peric $ 304,853,82 $ 337,653,89

See notes to the financial statements.
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ECA MARCELLUS TRUST |

NOTES TO AUDITED FINANCIAL STATEMENTS
NOTE 1. Organization of the Trust

ECA Marcellus Trust | is a Delaware statytvust formed in March 2010 by Energy CorporatidrAmerica ("ECA") to own royalty
interests in fourteen producing horizontal natgied wells producing from the Marcellus Shale foiargtall of which are online and are
located in Greene County, Pennsylvania (the "Priodud/ells”) and royalty interests in 52 horizontalttural gas development wells to be
drilled to the Marcellus Shale formation (the "PWlIs") within the "Area of Mutual Interest,” or 'M\", comprised of approximately 9,300
acres held by ECA, of which it owns substantiallyo&the working interests, in Greene County, Paiwvania. The effective date of the Trust
was April 1, 2010; consequently, the Trust receitredproceeds of production attributable to the FRakalty Interest from that date even
though the PDP Royalty Interest was not conveyebeadlrust until the closing of the initial pubbéfering on July 7, 2010. The total number
of units the Trust is authorized to issue is 17,808 units, of which 13,203,750 are common units 4401,250 are subordinated units. The
royalty interests were conveyed from ECA's workimigrest in the Producing Wells and the PUD Weétisted to the Marcellus Shale
formation (the "Underlying Properties™). The royailtiterest in the Producing Wells (the "PDP Royéatigrest”) entitles the Trust to receive
90% of the proceeds (exclusive of any productiodewrelopment costs but after deducting post-predncosts and any applicable taxes) from
the sale of production of natural gas attributablECA's interest in the Producing Wells. The royatterest in the PUD Wells (the "PUD
Royalty Interest” and collectively with the PDP Rudly Interest, the "Royalty Interests”) entitles firust to receive 50% of the proceeds
(exclusive of any production or development cosiisdfter deducting post-production costs and amfiegble taxes) from the sale of
production of natural gas attributable to ECA'giast in the PUD Wells. Approximately 50% of théraated natural gas production
attributable to the Trust's royalty interests hasrbhedged with a combination of floors and swhpsugh March 31, 2014. The floor price
contracts were transferred to the Trust by ECAJevBICA entered into a back-to-back swap agreeméhttive Trust to provide the Trust with
the benefit of swap contracts entered into betwe&@A and third parties. ECA will be entitled to regothe costs of establishing the floor price
contracts only if and to the extent cash availételistribution by the Trust exceeds certain lavel

ECA was obligated to drill all of the PUDals by March 31, 2013; however, in the event dage, ECA had until March 31, 2014 to
fulfill its drilling obligation. ECA had granted tthe Trust a lien (the "Drilling Support Lien") &@CA's interest in the Marcellus Shale
formation in the AMI (except the Producing Wellsdaamy other wells which are already producing aotdsnbject to the Royalty Interests) in
order to secure the estimated amount of the dyiltiosts for the Trust's interests in the PUD Wédlle amount obtained by the Trust pursuant
to the Drilling Support Lien could not exceed $9illion. As ECA fulfilled its drilling obligation oer time, the total dollar amount that could
have been recovered was proportionately reducedhendrilled PUD Wells were released from the lIEGA fulfilled its drilling obligation on
November 30, 2011 and the Drilling Support Lien hasn release

ECA was obligated to drill all of the PUD&ls no later than March 31, 2014. As of Novemi@rz011, ECA had met its drilling
obligation and had drilled 52.06 Equivalent PUD Wetalculated as provided in the Development Agrert. The Trust was not responsible
for any costs related to the drilling of developierlls or any other development or operating colte Trust's cash receipts in respect of the
royalties is determined after deducting post-préidaccosts and any applicable taxes associatedthét?DP and PUD Royalty Interests. The
Trust's cash available for distribution includey aash receipts from the hedge contracts and iscestby Trust administrative
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ECA MARCELLUS TRUST |
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expenses and expenses incurred as a result of @gullicly traded entity. Post-production costsagally consist of costs incurred to gather,
compress, transport, process, treat, dehydratenamklet the natural gas produced. Charges (the-Postuction Services Fee") payable to
ECA for such post-production costs on the Greengn§oGathering System were limited to $0.52 per MMBathered until ECA has fulfilled
its drilling obligation; thereafter, ECA may incssathe Post-Production Services Fee to the extm@ssary to recover certain capital
expenditures in the Greene County Gathering Syséelditionally, in the event that electric compressis utilized; in lieu of gas as fuel in the
compression process, the Trust will be chargedhf®relectric usage as provided for in the Trustvegance documents.

Effective September 12, 2011, ECA formedtHECA Holdings LLC, ("Holdings") as a limited bdity company under the Delaware
Limited Liability Company Act and entered into amanded and Restated Limited Liability Company Agreat dated October 1, 2011. ECA
entered into a Pipeline Purchase, Sale and CotitibAgreement ("PPSA"), dated September 14, 2Qk$yant to which ECA contributed a
transferred certain Pennsylvania pipelines, inclgdhe Greene County Gathering System, and reteseks to First ECA Midstream LLC
("Midstream"), a wholly owned subsidiary of Holdsgn exchange for all of the membership units ofdihgs. Pursuant to the PPSA,
concurrently with the execution, FREIF Midstreamidiilogs LLC, a Delaware limited liability companyugghased from ECA 50% of the
membership units of Holdings. ECA has retained afpeship of the Pipeline assets and the Greenetg@athering System shall continue to
be, for purposes hereof, referred to as ECA's.

The Trust will make quarterly cash disttibas of substantially all of its cash receiptdgafieducting Trust administrative expenses and
the costs incurred as a result of being a pubtielgled entity, on or about 60 days following thenptetion of each quarter through (and
including) the quarter ending March 31, 2030 (thermination Date"). The first quarterly distributizvas made on August 31, 2010 to record
unitholders as of August 16, 2010. The Trust walgim to liquidate on the Termination Date and wilbn thereafter wind up its affairs and
terminate. At the Termination Date, 50% of eackthefPDP Royalty Interest and the PUD Royalty Irdevéll revert automatically to ECA.
The remaining 50% of each of the PDP Royalty Irteamd the PUD Royalty Interest will be sold, amel net proceeds will be distributed pro
rata to the unitholders soon after the Terminaate. ECA will have a first right of refusal to ghase the remaining 50% of the royalty
interests at the Termination Date.

In order to provide support for cash disitions on the common units, ECA has agreed torslirette 4,401,250 of the Trust units it owns,
which constitute 25% of the outstanding trust unitse subordinated units are entitled to receiwerpta distributions from the Trust each
quarter if and to the extent there is sufficierdtceo provide a cash distribution on the commotsumhich is at least equal to the applicable
guarterly subordination threshold. However, if thex not sufficient cash to fund such a distributom all trust units, the distribution with
respect to the subordinated units will be redugeeliminated for such quarter in order to makesdritiution, to the extent possible, of up to the
subordination threshold amount on the common ulmitexchange for agreeing to subordinate these tinits, and in order to provide
additional financial incentive to ECA to perforrs drilling obligation and operations on the UndewyProperties in an efficient and cost-
effective manner, ECA is entitled to receive incentistributions equal to 50% of the amount byathtihe cash available for distribution or
of the Trust units in any quarter exceeds 150% efsubordination threshold for
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such quarter. ECA's right to receive the incentiigributions will terminate upon the expirationtbé Subordination Period.

ECA incurred costs of approximately $5.0iomn for floor price contracts that were transésirto the Trust. ECA is entitled to
reimbursement for these expenditures plus interastued at 10% per annum only if and to the exdettibutions to Trust unitholders would
otherwise exceed the incentive threshold. This Ramsement Amount will be deducted, over time, fl80f#6 of cash available for distribution
in excess of the incentive thresholds otherwiseapkeyto the Trust unitholders.

The subordinated units will automaticalgngert into common units on a one-for-one basisE@A's right to receive incentive
distributions and to recoup the Reimbursement Aruauilhterminate on December 31, 2012. Accordind®CA bears the risk that it will not
partially or fully reimbursed for the floor pricewtracts transferred to the Trust. ECA completediitlling obligation during the fourth quarter
of 2011, accordingly, the subordinated units walhegert into common units on December 31, 2012. @dréd during which the subordinated
units are outstanding is referred to as the "Subatithn Period."

The business and affairs of the Trust aaeaged by The Bank of New York Mellon Trust CompaxyA. as Trustee. Although ECA
operates all of the Producing Wells and substaytil of the PUD Wells, ECA has no ability to maeeor influence the management of the
Trust.

NOTE 2. Basis of Presentation

The preparation of financial statementaness the Trust to make estimates and assumptia&tfect the reported amounts of assets and
liabilities and disclosure of contingent assets katdllities at the date of the financial statenseand the reported amounts of revenue and
expenses during the reporting period. Without limgithe foregoing statement, the information funeid is based upon certain estimates of the
revenues attributable to the Trust from naturalgrasiuction for the periods ended December 31, 20112010 and is therefore subject to
adjustment in future periods to reflect actual piitbn for the periods presented.

NOTE 3. Significant Accounting Policies

The accompanying audited financial inforimathas been prepared by the Trustee in accordaitice¢he instructions to Form 10-K. The
financial statements of the Trust differ from ficéal statements prepared in accordance with gdperatepted accounting principles in the
United States of America ("GAAP") because certaisicreserves may be established for contingenefgsh would not be accrued in financ
statements prepared in accordance with GAAP. Aetitin of expired floor price contract premiums sloet reduce Distributable Income,
rather it is charged directly to Trust Corpus. Atimation of the investment in overriding royaltyténests calculated on a unit-of-production
basis is charged directly to Trust Corpus. This paghensive basis of accounting other than GAAPespwnds to the accounting permitted for
royalty Trusts by the U.S. Securities and Exchabgmmission as specified by FASB ASC Topic 932 Ective Activities—Oil and Gas:
Financial Statements of Royalty Trusts. Income reiteed on the basis of GAAP would include all exgenincurred for the period presented.
However, the Trust serves as a pass-through ewtily,expenses for depreciation, depletion, andréimadion, interest and income taxes being
based on the status and elections of the Trustaldiérs. General and administrative expenses, ptimiutaxes or any other allowable costs
charged to the Trust only when cash has been paitidse expenses. In
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addition, the royalty interest is not burdened iejdfand lease operating expenses. Thus, the statgrports to show distributable income,
defined as income of the Trust available for disttion to the Trust unitholders before applicatidhose additional expenses, if any, for
depreciation, depletion, and amortization, inteegst income taxes. The revenues are reflectedf maisiing royalties and overriding royalties
and have been reduced by gathering/post-produetipenses.

Cash:
Cash consists of highly liquid instrumewith maturities at the time of acquisition of thmaenths or less.
Use of Estimates in the Preparation of Financialt8imnents:

The preparation of financial statementaness the Trust to make estimates and assumptiastfect the reported amounts of assets and
liabilities and the reported amounts of revenuesetpenses during the reporting period. Actuallteswuld differ from those estimates.

Revenue and Expensi

The Trust serves as a pass-through emtitly,items of depletion, interest income and expelsid income tax attributes being based upon
the status and election of the unitholders. Thus Statements of Distributable Income purport masincome available for distribution before
application of those unitholders' additional exgensf any, for depletion, interest income and eégge and income taxes.

The Trust uses the accrual basis to rezeg®venue, with royalty income recorded as reseave extracted from the Underlying
Properties and sold. Expenses are recognized wdidn p

Royalty Interest in Gas Propertie

The Royalty Interests in gas propertiesassessed to determine whether their net capitatiast is impaired, whenever events or changes
in circumstances indicate that its carrying amouay not be recoverable, pursuant to Accountingdtads Codification 360, Property, Plant
and Equipment ("ASC 360"). The Trust will determifia writedown is necessary to its investmenti@ Royalty Interests in gas properties to
the extent that total capitalized costs, less actat®d amortization, exceed undiscounted futureenatnues attributable to proved gas reserves
of the Underlying Properties. Determination as tether and how much an asset is impaired involssates on highly uncertain matters
such as future commodity prices, the effects datidn and technology improvements on operatingeesps and the outlook for national or
regional market supply and demand conditions. Thustwill then provide a writedown to the exterdttthe net capitalized costs exceed the
fair value of the investment in net profits intdgeattributable to proved gas reserves of the Uyidigr Properties. Any such writedown would
not reduce Distributable Income, although it wordduce Trust Corpus. No impairment in the Undegdy#roperties was recognized since
inception of the Trust. Significant dispositionsatrandonment of the Underlying Properties are @thtg Royalty Interests and the Trust
Corpus.

Amortization of the Royalty Interests insgaroperties is calculated on a units-of-produchasis, whereby the Trust's cost basis in the
properties is divided by Trust total proved reserigederive an
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amortization rate per reserve unit. Such amortiratioes not reduce Distributable Income, rathisréharged directly to Trust Corpus.
Revisions to estimated future units-of-productios taeated on a prospective basis beginning oddke significant revisions are known.

The conveyance of the Royalty Interesth#oTrust was accounted for as a purchase transadihe $352,100,000 reflected in the
Statements of Assets, Liabilities and Trust CommsiRoyalty Interests in Gas Properties represéh@%,000 Trust Units valued at $20.00 per
unit. The carrying value of the Trust's investmiarthe Royalty Interests is not necessarily indieabf the fair value of such Royalty Interests.

Accrued Interest Payabl

Accrued interest payable to ECA by the Tisigalculated at 10% per annum on the outstaniiihgnce of the floor contract premiums
payable, but is not recorded by the Trust untitipais of December 31, 2011, the amount of unrecbeterued interest payable to ECA was
approximately $809,000.

NOTE 4. Commodity Hedges

The Trust is exposed to risk fluctuatiomgnergy prices in the normal course of operatiB@A conveyed to the Trust natural gas
derivative floor price contracts and entered intzaak-to-back swap agreement with the Trust whahveyed the benefit of certain swap
agreements which ECA had previously entered inth third parties. The volumes covered by theseeagests equate to approximately 50%
of the estimated natural gas to be produced by thst properties through March 31, 2014. The swapracts relate to approximately 7,500
MMBtu per day at a weighted average price of $&B8MMBtu for the period from April 1, 2010 throughine 30, 2012. The price of the flc
hedging contracts is $5.00 per MMBtu on a totalmoé of 11,268,000 MMBtu for the period from OctotheR010 through March 31, 2014.
The Trust uses the cash method to account for caityncontracts. Under this method, gains or losss®ciated with the contracts are
recognized at the time the hedged production octigdge proceeds realized for the year ended Dese®ih 2011 and the period ended
December 31, 2010 totaled $8,684,531 and $5,746r83fectively. The fair market values of the cordityocontracts are not included in the
accompanying financial statements, as the statenaeatpresented on a modified cash basis of adogunt

NOTE 5. Income Taxes

The Trust is a Delaware statutory trusticlvlis taxed as a partnership for federal and $tateme taxes. Accordingly, no provision for
federal or state income taxes has been made.

NOTE 6. Related Party Transactions
Trustee Administrative Fee:

Under the terms of the Trust Agreement,Tthest pays an annual administrative fee of $150@he Trustee, which may be adjusted
beginning on the fifth anniversary of the Truspasvided in the Trust Agreement. These costs, dsasg¢hose to be paid to ECA pursuant to
the Administrative Services Agreement referredetmw, are deducted by the Trust in the period pHid Trustee
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waived its administrative fee for the quarter endede 30, 2010, but does not intend to waive teddeany other quarter.
Administrative Services Fe

The Trust entered into an AdministrativevB®s Agreement with ECA that obligates the Ttogbay ECA each quarter an administrative
services fee for accounting, bookkeeping and infdiomal services to be performed by ECA on behfalhe Trust relating to the Royalties.
The annual fee of $60,000 is payable in equal gusrinstallments. After the completion of ECA'slliig obligation, under certain
circumstances, ECA and the Trustee each may teteniha Administrative Services Agreement at anyetfoilowing delivery of notice no less
than 90 days prior to the date of termination. B@#ved its administrative services fee for the tgraended June 30, 2010, but does not intenc
to waive the fee for any other quarter.

Drilling Support Lien:

As described in Note 1, ECA granted toThest the Drilling Support Lien. The Drilling Supgidien was limited to $91 million, and as
ECA fulfilled its drilling obligation over time, #ntotal dollar amount was proportionately reduceslof December 31, 2011, ECA has fulfilled
its drilling obligation and has received a fullease of the Drilling Support Lien.

Secondary Offering:

On April 12, 2011 the Trust entered intousuderwriting agreement (the "Underwriting Agreetiewith ECA and the underwriters nan
therein (the "Underwriters") providing for the affend sale in a firm commitment underwritten offigrby ECA of 2,525,000 units of benefic
interest in the Trust ("Common Units") at a puldfering price of $29.35 per Common Unit. Pursuarthe Underwriting Agreement, ECA
granted the Underwriters a 30-day option to purehgsto 360,723 Common Units to cover over-allotiseifiany. Pursuant to this agreement
ECA sold 2,525,000 Common Units in a secondaryipuffering and an additional 181,175 Common Upitssuant to the overallotment
option during the quarter ended June 30, 2011. BB conveyed an additional 114,600 Common Unitettain employees of ECA in May
2011. As of December 31, 2011, ECA held a totdl&F,958 Common Units and 4,401,250 subordinated ohithe Trust.

Supplemental Reserve Information (Unaudited):

Information regarding estimates of the mbgas reserves attributable to the Trust are b@seeports prepared by independent petroleum
engineering consultants. Such estimates were préparaccordance with guidelines established byS#aurities and Exchange Commission.
Accordingly, the estimates were based on existoanemic and operating conditions. Numerous unggrés are inherent in estimating rese
volumes and values and such estimates are subjebtihge as additional information becomes availabl

The reserves actually recovered and thimgiraf production of these reserves may be suliathndifferent from the original estimates.

The standardized measure of discounteddutat cash flows was determined based on resstiveages prepared by the independent
petroleum engineering consultants, Ryder Scott.
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The following table reconciles the estindageiantities of the proved natural gas reservebatable to the Trust's interest from inception
of the Trust to December 31, 2011:

Natural Gas
(Mmcf)
Proved reserve:

Balance at inceptio 108,64(
Revisions of previous estimat (2,60¢)
Production (4,587

Balance at December 31, 20 102,44¢
Revisions of previous estimat (10,919
Production (9,817

December 31, 201 81,71¢

Proved developed reservi
December 31, 201 67,25:

Standardized Measure of Discounted FuteeQhsh Flows Relating to Proved Reserves:

The standardized measure of discounteddutat cash flows relating to proved oil and gaeirees and the changes in standardized
measure of discounted future net cash flows rejatmproved oil and gas reserves were preparedcordance with the provisions of FASB
ASC topic Extractive Activities—Oil and Gas. Futwash inflows were computed by applying hydrocarpoces based on the average prices
during the 12-month period prior to the ending dztthe period covered the applicable reserve tepgetermined as unweighted arithmetic
averages of the prices in effect on the first-dajhe-month for each month within such period, gslerices were defined by contractual
arrangements as required by the SEC regulatioresfdltowing is the standardized measure of discedifiiture net cash flows as of

December 31, (in thousands):

2011 2010
Future cash inflow $ 355,19! $ 475,90¢
Future production taxe — —
Future production cos (61,655 (54,877)
Future net cash flows before disco 293,54( 421,03
10% discount to present val (128,01)  (189,79)
Standardized measure of discounted future net cas
flows(1) $ 165,52! $ 231,24:

(1) No provision for federal or state income taxeslsn provided for in the calculation because taxailome is
passed through to the unitholders of the Ti
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Changes in Standardized Measure of DiseglRtture Net Cash Flows:

The following schedule reconciles the chemfyjom inception to December 31, 2011 in the stadided measure of discounted future net
cash flows relating to proved reserves (in thousand

Standardized measure, Incept $ 205,87!
Net proceeds to the Tru (22,672)
Revisions of previous estimat (3,629
Accretion of discoun 20,58}
Net change in price and production c 37,68:
Other (6,600
Standardized measure, December 31, & $ 231,24
Net proceeds to the Tru (43,532
Revisions of previous estimat (22,117
Accretion of discoun 23,12«
Net change in price and production c (21,459
Other (1,739
Standardized measure, December 31, 2 $ 165,52!
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Item 9. Changes in and Disagreements with Accountants orcégnting and Financial Disclosure.
None.

Item 9A. Controls and Procedures.

Evaluation of Disclosure Controls and Prduees. The Trustee maintains disclosure controls andemlures designed to ensure that
information required to be disclosed by the Trudhie reports that it files or submits under theusiies Exchange Act of 1934, as amended, is
recorded, processed, summarized and reported witaitime periods specified in the SEC's rulesragdlations promulgated by the SEC.
Disclosure controls and procedures include contiots procedures designed to ensure that informegiguired to be disclosed by the Trust is
accumulated and communicated by ECA to The Bar¥evf York Mellon Trust Company, N.A., as Trustedlwd Trust, and its employees
who participate in the preparation of the Trusesgalic reports as appropriate to allow timely demis regarding required disclosure.

As of the end of the period covered by teiort, the Trustee carried out an evaluatiofefTrustee's disclosure controls and procedures.
Mike Ulrich, as Trust Officer of the Trustee, hamcluded that the disclosure controls and procedoi¢he Trust are effective.

Due to the contractual arrangements offtlust Agreement and the conveyances, the Truslies mn (i) information provided by ECA,
including historical operating data, plans for fetwperating and capital expenditures, reservernmdtion and information relating to projected
production, and (ii) conclusions and reports regaydeserves by the Trust's independent reservieesig. See "Trustee's Discussion and
Analysis of Financial Condition and Results of Gggems" in this Annual Report on Form 10-K, foresdription of certain risks relating to
these arrangements and reliance on information waygorted by ECA to the Trustee and recorded inTthist's results of operation.

Trustee's Report on Internal Control over Finandrdporting

The Trustee is responsible for establisking maintaining adequate internal control oveariitial reporting, as such term is defined in
Rule 13a-15(f) promulgated under the SecuritiesExthange Act of 1934, as amended. The Trusteeuoted an evaluation of the
effectiveness of the Trust's internal control dieancial reporting based on the criteria estalelisimInternal Control—Integrated Framework
issued by the Committee of Sponsoring Organizatidribe Treadway Commission. Based on the Truséselkiation under the framework in
Internal Contro—Integrated Frameworkthe Trustee concluded that the Trust's interaatrol over financial reporting was effective as of
December 31, 2011. The Trustee's assessment effdfativeness of the Trust's internal control dweancial reporting as of December 31,
2011 has been audited by Ernst & Young LLP, anpeddent registered public accounting firm, as dtateheir report which is included
herein.

A registrant's internal control over finalaeporting is a process designed to provideaealle assurance regarding the reliability of
financial reporting and the preparation of finahsitatements for external purposes in accordantegenerally accepted accounting princip
A registrant's internal control over financial retirig includes those policies and procedures tipgieftain to the maintenance of records the
reasonable detail, accurately and fairly refleettitansactions and dispositions of the assetseofeistrant; (ii) provide reasonable assurance
that transactions are recorded as necessary tatgegaparation of financial statements in accor@awith the modified basis of accounting
discussed above, and that receipts and expendiftitks registrant are being made only in accordamith authorizations of management and
directors of the registrant; and (iii) provide reaable assurance regarding prevention or timelgatiein of unauthorized acquisition, use, or
disposition of the registrant's assets that coalceta material effect on the financial statements.
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Because of its inherent limitations, inedroontrol over financial reporting may not preventetect misstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdénaate because of changes in condition
that the degree of compliance with the policiepraicedures may deteriorate. Further, the desigtisofosure controls and procedures and
internal control over financial reporting must efl the fact that there are resource constraintstlee benefits of controls must be considered
relative to their costs. Because of the inherenitditions in all control systems, no evaluatiorcofitrols can provide absolute assurance that all
control issues and instances of fraud, if any, Heeen detected.

Changes in Internal Control over Financiporting. During the quarter ended December 31, 201tethas been no change in the
Trustee's internal control over financial reportthgt has materially affected, or is reasonablgliiko materially affect, the Trustee's internal
control over financial reporting relating to theust. The Trustee notes for purposes of clarificati@t it has no authority over, and makes no
statement concerning, the internal control oveariirial reporting of ECA.

Item 9B. Other Information.

None.

PART Il
Iltem 10. Directors, Executive Officers and Corporate Govene.

The Trust has no directors or executivicef§. The Trustee is a corporate Trustee thatleagmoved by the affirmative vote of the
holders of not less than a majority of the outsitagpd rust units at a meeting at which a quorunmréspnt.

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act of 198duires officers, directors and the holders of ntba 10 percent of the Trust units to file with
the SEC reports regarding their ownership and cbsihgownership of the Trust units. The Trust haefficers or directors. The Trustee is not
aware of any 10 percent unitholder having faileddmply with all Section 16(a) filing requiremeis2011.

Audit Committee and Nominating Committee

Because the Trust does not have a boaddexftors, it does not have an audit committeeguadit committee financial expert or a
nominating committee.

Code of Ethics

The Trust does not have a principal exgeutificer, principal financial officer, principalccounting officer or controller and, therefore,
has not adopted a code of ethics applicable to pardons. However, employees of the Trustee musplyowith the bank's code of ethics.

ltem 11. Executive Compensation.

During the year ended December 31, 201®2&dd, the Trustee received administrative fees filee Trust pursuant to the Trust
Agreement. The Trust does not have any executifieeo$, directors or employees. Because the Tross chot have a board of directors, it does
not have a compensation committee.
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Item 12. Security Ownership of Certain Beneficial Owners aftanagement and Related Unitholder Matters.
(@) Security Ownership of Certain Beneficial Owne

Based on filings with the SEC, the Trusgerot aware of any holders of 5% or more of thié.suexcept as set forth below. The following
information has been obtained from filings with ®&C on Schedule 13D and/or Schedule13G.

Trust Common Units

Beneficially Percent
Beneficial Owner Owned of Class
Energy Corporation of Americ 180,95¢ 14

In addition, as described elsewhere intymrt, Energy Corporation of America is the bésielf owner of 4,401,250 Subordinated Units
in the Trust. The 4,401,250 Subordinated Units bgl&Energy Corporation of America, which constit@& of the total number of Trust un
will convert to common units on December 31, 2012.

(b) Security Ownership of Manageme
Not applicable.
(c) Changes in Contro

The registrant knows of no arrangementuitiog any pledge by any person of securities efréfgistrant or any of its parents, the
operation of which may at a subsequent date resalthange of control of the registrant.

Iltem 13. Certain Relationships, Related Transactions and &itor Independence.
Development Agreement

Under the terms of the Development Agrednie@A was obligated to drill all of the PUD Weblg March 31, 2014. In order to secure
estimated amount of the drilling costs for the Teumiterests in the PUD Wells, ECA granted toThest a lien on ECA's interest in the
Marcellus Shale formation in the AMI, excluding tAeoducing Wells and any other wells which weredping and not subject to the
Royalties. ECA completed its drilling obligationréhg the fourth quarter of 2011, and the Trust tedsased the lien securing the drilling
obligation.

Administrative Services

Under the terms of the Administrative Seeg Agreement, the Trust pays a quarterly admértistr fee of $15,000 to ECA. General and
administrative expenses in the Trust's statemdrstibutable income for the twelve months endiecember 31, 2011 includes $60,000 in
administrative fees and for the inception to daequ ended December 31, 2010 includes $30,00quarterly administrative fees paid to
ECA. ECA elected to waive its $15,000 Administratiservices Fee for the quarter ended June 30, 2010.

ECA and the Trustee each may terminat@tbeisions of the Administrative Services Agreemmtating to the provision by ECA of
administrative services at any time following dekhy of notice no less than 90 days prior to the détermination; provided, however, that
ECA may not terminate the Administrative Servicagdement except in connection with ECA's transfesome or all of the Subject Interests,
as defined in the Conveyances, and then only wgpect to the Services to be provided with resjoettte Subject Interests being transferred,
and only upon the delivery to the Trustee of areagrent of the transferee of such Subject intereaonably satisfactory to the
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Trustee in which such transferee assumes the retfjiliiy to perform the Services relating to thebfact Interests being transferred.
Trustee Administration Fee

Under the terms of the Trust Agreement,Tthest pays an annual administrative fee to thestBeiof $150,000, paid in four quarterly
installments of $37,500. The Trust also pays amahadministrative fee to the Delaware Trustee)80. General and administrative
expenses in the Trust's statements of distribuiabteme for the twelve months ending December 81124ncluded administrative fees of
$150,000 which represented fees for the fourthtquaf 2010 and the first three quarters of 2011 Trustee fee for the quarter ended
December 31, 2011 will not be paid to the Trustetd danuary 2012. General and administrative egpsifior the inception to date period
ended December 31, 2010 include $37,500 for qupreministrative fees paid to the Trustee. Thestea elected to waive its $37,500 Trut
Administrative Fee for the quarter ended June 8@p2and the $37,500 Trustee Administrative Feghferguarter ended December 31, 2010
was not paid to the Trustee until January 2011.

Registration Rights

In connection with the formation of the $tuthe Trust entered into a registration rightseament for the benefit of ECA, John Mork and
certain of his affiliates in connection with ECA&'snveyance to the Trust of the PDP Royalty Intezestthe PUD Royalty Interest. In the
registration rights agreement, the Trust agreedthi® benefit of ECA, John Mork and certain of &ffiliates and any of their transferees (each,
a "holder"), to register offering of the Trust uniteld by any of them. Specifically, the Trust agke

. to use its reasonable best efforts to file a regfisin statement, including, if so requested, df shgistration statement, with tt
SEC as promptly as practicable following receipaaiotice requesting the filing of a registratitsitement from holders
representing a majority of the then outstandingstesgple Trust units;

. to use its reasonable best efforts to cause thstratipn statement or shelf registration statenteme declared effective unc
the Securities Act as promptly as practicable dfterfiling thereof; and

. to continuously maintain the effectiveness of thgistration statement under the Securities AcBfbdays (or continuously if a
shelf registration statement is requested) afeeetfectiveness thereof or until the Trust uniteezed by the registration
statement have been sold pursuant to such regstistatement or until all registrable Trust units:

. have been sold pursuant to Rule 144 under the fesukct if the transferee thereof does not reeénestricted securities;"

. have been sold in a private transaction in whightthnsferor's rights under the registration riglggeement are not assigne(
the transferee of the Trust units; or

. become eligible for resale pursuant to Rule 144y similar rule then in effect under the SecesitAct).

ECA, John Mork and certain of his affiliatead the right to require the Trust to file no entivan three registration statements in aggre
ECA exercised its right to demand registrationrobéfering in early 2011. The Trust may be requite@ffect up to two additional demand
registrations under the registration rights agregme

In connection with the preparation anchfjliof any registration statement, ECA will bearcalsts and expenses incidental to any
registration statement, excluding certain intemadenses of the Trust,
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which will be borne by the Trust, and any undenwgtdiscounts and commissions, which will be bdigehe seller of the Trust units.
Director Independence
The Trust does not have a board of director
Iltem 14. Principal Accounting Fees and Services.

The Trust does not have an audit commitieg.pre-approval and approval of all services perfed by the principal auditor or any other
professional service firms and related fees aretgdaby the Trustee. The Trustee has appointed Erifeung LLP as the independent
registered public accounting firm to audit the Tsuinancial statements for the fiscal year endiegember 31, 2012. During fiscal 2011 and
2010, Ernst & Young LLP served as the Trust's irthelent registered public accounting firm.

The following table presents the aggredes billed to the Trust for the fiscal year en@stember 31, 2011 and 2010 by Ernst &
Young LLP:

2011 2010
Audit fees(1) $ 105,00 $ 125,00(
Audit-related fee! — —
Tax fees 150,00( 150,00(
All other fees — —
Total fees $ 255,000 $ 275,00(

1) Fees for audit services in 2011 and 2010 incluéed for the reviews of the Trust's quarterly finahstatements
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PART IV
Iltem 15. Exhibits and Financial Statement Schedules
(a)(1) Financial Statements

The following financial statements arefseth under "Financial Statements and Supplemeridata” in Item 8 of this Annual Report on
Form 10-K on the pages indicated:

Reports of Independent Registered Public Accourfingy 63
Statements of Assets, Liabilities and Trust Commisf December 31, 2011 and 2( 65
Statements of Distributable Income for the Yeard&hBecember 31, 2011 and the Period

from Inception (March 19, 2010) to December 31,@ 66
Statements of Trust Corpus as of December 31, 26d1201( 67
Notes to Financial Statemer 68
Supplemental Reserve Information (Unaudit 73

(a)(2) Schedules

Schedules have been omitted because teayoirequired, not applicable or the informatiequired has been included elsewhere herein.
(2)(3) Exhibits

See Exhibit Index.
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SIGNATURES

Pursuant to the requirements of SectioorlB5(d) of the Securities Exchange Act of 1934, ribgistrant has duly caused this report to be
signed on its behalf by the undersigned, therednlp authorized.

ECA MARCELLUS TRUST |

By THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.

By: /s MIKE ULRICH

Mike Ulrich
Vice Presiden

March 9, 2012

The Registrant, ECA Marcellus Trust |, hasprincipal executive officer, principal financiafficer, board of directors or persons
performing similar functions. Accordingly, no addital signatures are available and none have besmded. In signing the report above, the
Trustee does not imply that it has performed armh $unction or that such function exists pursuarthe terms of the Trust Agreement under

which it serves.
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Appendix A

RYDER SCOTT COMPANY

PETROLEUM CONSULTANTS
621 17TH STREET, SUITE 1550 DENVER, COLORADO 50203 TEL (303) 623-9147 FAX (303) 6234255

December 27, 2011

ECA Marcellus Trust |

The Bank of New York Mellon Trust Company, N.A.
919 Congress Avenue

Suite 500

Austin, Texas 78701

Gentlemen:

At your request, Ryder Scott Company (Ry@eutt) has prepared an estimate of the provedvesefuture production, and income
attributable to certain royalty interests of ECAngkellus Trust | (Trust) as of December 31, 2011e $hbject properties are located in the state
of Pennsylvania. The reserves and income data egtimated based on the definitions and disclosuidetjines of the United States Securities
and Exchange Commission (SEC) contained in TitleCbtle of Federal Regulations, Modernization of@dil Gas Reporting, Final Rule
released January 14, 2009 in the Federal RegBEC fegulations). The results of our third partydgt completed on December 27, 2011, are
presented herein. The properties reviewed by Rgdett represent 100 percent of the total net progedrves of the Trust.

The estimated reserves and future net iecamounts presented in this report, as of DeceBihe2011 are related to hydrocarbon prices.
The hydrocarbon prices used in the preparatiohisfreport are based on the average prices dure@2-month period prior to the ending date
of the period covered in this report, determinedmseighted arithmetic averages of the pricesfieacen the first-day-of-the-month for each
month within such period, unless prices were deffimg contractual arrangements as required by tt@ i®Bulations. Actual future prices may
vary significantly from the prices required by SEggulations; therefore, volumes of reserves agtuattovered and the amounts of income
actually received may differ significantly from tkestimated quantities presented in this report.r€halts of this study are summarized below.
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SEC PARAMETERS
Estimated Net Reserves and Income Data
Certain Royalty Interests of
ECA Marcellus Trust |
As of December 31, 2011

Proved
Developed
Producing Undeveloped Total Proved
Net Remaining Reserve
Ga—MMcf 67,25 14,46¢ 81,71¢
Income Data
Future Gross Revent $ 292,320,60 $ 62,874,33 $ 355,194,94
Deductions 50,740,82 10,913,68 61,654,50
Future Net Income (FN! $ 241,579,78 $ 51,960,65 $ 293,540,43
Discounted FNI @ 109 $ 135,484,79 $ 30,039,98 $ 165,524,78

All gas volumes are reported on an as "bakls" expressed in millions of cubic feet (MMatf)the official temperature and pressure bases
of the areas in which the gas reserves are located.

The estimates of the reserves, future pridolo, and income attributable to properties irs ti@port were prepared using the economic
software package PHDWin Petroleum Economic Evatnafoftware, a copyrighted program of TRC ConststéanC. Ryder Scott has found
this program to be generally acceptable, but nibi@iscertain summaries and calculations may vagytduounding and may not exactly match
the sum of the properties being summarized. Furtbeg, one line economic summaries may vary slightsn the more detailed cash flow
projections of the same properties, also due tadimg. The rounding differences are not material.

The future gross revenue is normally afterdeduction of production taxes but in the Stéteennsylvania this is zero. For ECA
Marcellus Trust I, the deductions incorporate thasTs share of post-production costs since thetTawns only a royalty interest. The future
net income is before the deduction of state andriddncome taxes and general administrative oxethand has not been adjusted for
outstanding loans that may exist nor does it inelady adjustment for cash on hand or undistribieome. Gas reserves account for
100 percent of total future gross revenue from pdoreserves.

The discounted future net income shown abweas calculated using a discount rate of 10 pepmmmannum compounded annually. Future
net income was discounted at four other discoussravhich were also compounded annually. Thesétsesre shown in summary form as
follows.

Discounted Future Net Income

Discount Rate As of December 31, 2011
Percent Total Proved
5 $ 210,022,58
8 $ 180,536,27
12 $ 153,119,41
15 $ 138,094,00

The results shown above are presenteddiar pwformation and should not be construed asestimate of fair market value.
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Reserves Included in This Repc

The proved reserves included herein confarthe definitions as set forth in the Securiied Exchange Commission's Regulations
Part 210.4-10(a). An abridged version of the SESmees definitions from 210.4-10(a) entitled "Pletuon Reserves Definitions” is included as
an attachment to this report. The various reseltes categories are defined in the attachmemisaéport entitled "Petroleum Reserves
Definitions."

No attempt was made to quantify or otheeveiscount for any accumulated gas production inmigafsthat may exist. At the request of
Energy Corporation of America, the gas volumesuidel herein assume that any shrinkage attributalgas consumed in operations is
negligible.

Reserves are those estimated remainingtitjearof petroleum which are anticipated to beregnically producible, as of a given date,
from known accumulations under defined conditigkitreserve estimates involve some degree of uaggst. The uncertainty depends chiefly
on the amount of reliable geologic and engineediaig available at the time of the estimate andriteepretation of these data. The relative
degree of uncertainty may be conveyed by placisgrkes into one of two principal classificationither proved or unproved. Unproved
reserves are less certain to be recovered thargmserves and may be further sub-classifieda@sapte and possible reserves to denote
progressively increasing uncertainty in their rezrability. At the Trust's request, this report addes only the proved reserves attributable to
the properties evaluated herein.

Proved oil and gas reserves are those ifjeandf oil and gas, which, by analysis of geosceand engineering data, can be estimated
reasonable certainty to be economically produdiioien a given date forward. The reserves includeeihevere estimated using deterministic
methods.

Reserves estimates will generally be revegadditional geologic or engineering data becawadable or as economic conditions chat
Moreover, estimates of reserves may increase aedse as a result of future operations, effectegilation by governmental agencies or
geopolitical or economic risks. As a result, théneates of oil and gas reserves have an intrinsgertainty. The reserves included in this re
are therefore estimates only and should not betrgrsas being exact quantities. They may or mayeactually recovered, and if recovered,
the revenues therefrom, and the actual costs defhezeto, could be more or less than the estimetsslints.

The Trust's operations may be subject tioua levels of governmental controls and regufegiorhese controls and regulations may
include matters relating to production practicesjimnmental protection, pricing policies, varidages and levies including income tax and
subject to change from time to time. Such change®vernmental regulations and policies may caotenves of reserves actually recovered
and amounts of income actually received to diffenf the estimated quantities.

The estimates of reserves presented hessia based upon a detailed study of the propertiegich the Trust owns an interest as of
December 31, 2011; however, we have not made afd/dikamination of the properties. No considerati@s given in this report to potential
environmental liabilities that may exist nor wergy@osts included for potential liability to restaand clean up damages, if any, caused by pas
operating practices.

Estimates of Reserve

The estimation of reserves involves twdinit determinations. The first determination résin the estimation of the quantities of
recoverable oil and gas and the second determimeggults in the estimation of the uncertainty aigged with those estimated quantities in
accordance with the definitions set forth by theu8ities and Exchange Commission's RegulationsH#&#-10(a). The process of estimating
the quantities of recoverable oil and gas resemiéss on the use of certain generally accepteti/aice procedures. These analytical
procedures fall into three broad categories or
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methods: (1) performance-based methods, (2) volicdeased methods and (3) analogy. These methogdmased singularly or in
combination by the reserve evaluator in the prooésstimating the quantities of reserves. Thersesevaluator must select the method or
combination of methods which in their professiguaigment is most appropriate given the nature anouent of reliable geoscience and
engineering data available at the time of the edimhe established or anticipated performanceactexistics of the reservoir being evaluated
and the stage of development or producing matofithe property.

In many cases, the analysis of the availgbbscience and engineering data and the subsenieepretation of this data may indicate a
range of possible outcomes in an estimate irresect the method selected by the evaluator. Wheamge in the quantity of reserves is
identified, the evaluator must determine the uradety associated with the incremental quantitiethefreserves. If the reserve quantities are
estimated using the deterministic incremental apgnipthe uncertainty for each discrete incremeantahtity of the reserves is addressed by the
reserve category assigned by the evaluator. Thexgfds the categorization of reserve quantigieproved, probable and/or possible that
addresses the inherent uncertainty in the estintatadtities reported. All quantities of reservethini the same reserve category have the same
level of uncertainty under the SEC definitions.

Estimates of reserves quantities and tissipciated reserve categories may be revised fatilve as additional geoscience or engineering
data become available. Furthermore, estimatessefves quantities and their associated reservgar&ts may also be revised due to other
factors such as changes in economic conditions|tsesf future operations, effects of regulationgmwernmental agencies or economic risks as
previously noted herein.

The reserves for the properties includa@ihevere estimated by performance methods or blogg. In general, reserves attributable to
producing wells were estimated by performance ndstsuch as decline curve analysis which utilizedagolations of historical production
through November, 2011. In certain cases, produasgrves were estimated by a combination of pmdoce and analogy if there was
inadequate historical performance data to establidéfinitive trend and where the use of productierformance data as the sole basis for the
reserve estimates was considered to be inappreptiae undeveloped reserves included herein wéiraasd by the analogy method which
utilized all pertinent well and seismic data avaléathrough November, 2011.

To estimate economically recoverable od gas reserves and related future net cash floegonsider many factors and assumptions
including, but not limited to, the use of reservoéirameters derived from geological and engineeatatg which cannot be measured directly,
economic criteria based on current costs and Skthgmrequirements, and forecasts of future praduaatates. Under the SEC
regulations 210.4-10(a)(22)(v) and (26), proveeress must be anticipated to be economically pridibased on existing economic
conditions including the prices and costs at wieichnomic producibility from a reservoir is to beatenined. While it may reasonably be
anticipated that the future prices received forghke of production and the operating costs aneratbsts relating to such production may also
increase or decrease from existing levels, suchgdmwere, in accordance with rules adopted bpE®@, omitted from consideration in
making this evaluation.

Energy Corporation of America has informesdthat they have furnished us all of the accouatxirds, geological and engineering data,
and reports and other data required for this ingagon. In preparing our forecast of future protilue and income, we have relied upon data
furnished by Energy Corporation of America withpest to property interests owned, production anlil tests from examined wells, normal
direct costs of operating the wells or leases,rathsts such as transportation and/or processag) &l valorem and production taxes,
completion and development costs, and product phesed on the SEC regulations. Ryder Scott redeweh factual data for its
reasonableness; however, we have not conductediapandent verification of the data supplied byrBn€orporation of America. We
consider the assumptions, data, methods and praesedsed in
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this report appropriate for the purpose hereof,\a@adave used all such methods and procedurewthednsider necessary and appropriate to
prepare the estimates of reserves and future nehues herein.

Future Production Rates

Our forecasts of future production ratestzased on historical performance from wells novp@uuction. Test data and other related
information were used to estimate the anticipamétibl production rates for those wells or locasdhat are not currently producing. If no
production decline trend has been establishedieygtoduction rates were held constant, or adjustethe effects of curtailment where
appropriate, until a decline in ability to produgas anticipated. An estimated rate of decline Wags Bpplied to depletion of the reserves. If a
decline trend has been established, this trenduaed as the basis for estimating future productdes. For reserves not yet on production,
sales were estimated to commence at an anticipatedurnished by Energy Corporation of America.

The future production rates from wells novproduction may be more or less than estimatedus® of changes in market demand or
allowables set by regulatory bodies. Wells or laoet that are not currently producing may startdpring earlier or later than anticipated in
estimates.

Hydrocarbon Prices

The hydrocarbon prices used herein aredoase&SEC price parameters using the average piigésg the 12-month period prior to the
ending date of the period covered in this repa@tednined as the unweighted arithmetic averagéseoprices in effect on the first-day-of-the-
month for each month within such period.

Energy Corporation of America furnisheduith the above mentioned average prices in effaddecember 31, 2011. These initial SEC
hydrocarbon prices were determined using the 12tmaverage first-day-of-the-month benchmark preggsropriate to the geographic area
where the hydrocarbons are sold. These benchmigdspare prior to the adjustments for differentadsdescribed herein. The table below
summarizes the "benchmark prices" and "price refexéused for the geographic area included inepent.

The product prices that were actually usedietermine the future gross revenue for eachgrtppeflect adjustments to the benchmark
prices for gravity, quality, local conditions, aaddistance from market, referred to herein adédintials." The differentials used in the
preparation of this report were furnished to u€bgrgy Corporation of America.

In addition, the table below summarizesrteevolume weighted benchmark prices adjustedifterentials and referred to herein as the
"average realized prices." The average realizezeprshown in the table below were determined floartatal future gross revenue before
production taxes and the total net reserves fogéwgraphic area and presented in accordance withdBsclosure requirements for each of the
geographic areas included in the report.

Average Average

Price Benchmark Realized

Geographic Area Product Reference Prices Prices
United State! Gas Henry Hub $ 4.12/MMBtu $ 4.35/Mcf

The effects of derivative instruments deaigd as price hedges of oil and gas quantitiee@reeflected in our individual property
evaluations.
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Costs

Operating costs for the leases and welthigireport are supplied by Energy Corporatiosotferica and include only those costs directly
applicable to the leases or wells. The operatirgjscimclude a portion of general and administratiosts allocated directly to the leases and
wells. For operated properties, the operating dostade an appropriate level of corporate genadahinistrative and overhead costs. No
deduction was made for loan repayments, intergstreses, or exploration and development prepayntleatsvere not charged directly to the
leases or wells.

Development costs were furnished to us hgry Corporation of America and are based on aizidtions for expenditure for the
proposed work or actual costs for similar projeEtsergy Corporation of America's estimates of zdrandonment costs after salvage value
were used in this report. Ryder Scott has not peréa a detailed study of the abandonment costseosdlvage value and makes no warranty
for Energy Corporation of America's estimate.

Because of the direct relationship betwesomes of proved undeveloped reserves and deveaoppians, we include in the proved
undeveloped category only reserves assigned tovefafed locations that we have been assured wihitely be developed. All undeveloped
locations included herein have been drilled andaaxiging on completion and hook-up. Energy Corgorabf America has assured us of their
intent and ability to proceed with the developmeactivities included in this report, and that theg aot aware of any legal, regulatory, political
or economic obstacles that would significantly alkeir plans.

It should be noted that the Trust only owmeyalty interest in the subject wells and isydmlirdened by its share of the post-production
costs. The development costs and operating expenpgetied by ECA were used to determine the ecoadifeiof the properties evaluated in
this report, and such costs were held constantigimout the life of the properties.

Standards of Independence and Professional Quaétion

Ryder Scott is an independent petroleuninemgging consulting firm that has been providingrgleum consulting services throughout the
world for over seventy years. Ryder Scott is emp&gpwned and maintains offices in Houston, TexasiMer, Colorado; and Calgary, Alberta,
Canada. We have over eighty engineers and geostieon our permanent staff. By virtue of the sifeur firm and the large number of clie
for which we provide services, no single clienjaiy represents a material portion of our annuaénere. We do not serve as officers or dire
of any publicly-traded oil and gas company andsaarate and independent from the operating amdtiment decision-making process of our
clients. This allows us to bring the highest levkindependence and objectivity to each engagefoemtur services.

Ryder Scott actively participates in indyselated professional societies and organizeanaual public forum focused on the subject of
reserves evaluations and SEC regulations. Manyiio$t@aff have authored or co-authored technicaémapn the subject of reserves related
topics. We encourage our staff to maintain and eodgheir professional skills by actively partidipg in ongoing continuing education.

Prior to becoming an officer of the CompaRyder Scott requires that staff engineers andgentists have received professional
accreditation in the form of a registered or cetifprofessional engineer's license or a registereertified professional geoscientist's license,
or the equivalent thereof, from an appropriate gowental authority or a recognized self-regulatingfessional organization.

We are independent petroleum engineerseghect to the Trust as of December 31, 2011hMeiwe nor any of our employees have any
interest in the subject properties, and neither the
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employment to do this work nor the compensatiaroistingent on our estimates of reserves for thpgnt@es which were reviewed.

The professional qualifications of the ursitgned, the technical person primarily respondibteevaluating the reserves information
discussed in this report, are included as an attaahto this letter.

Terms of Usage

The results of our third party study, presd in report form herein, were prepared in acaoce with the disclosure requirements set forth
in the SEC regulations and intended for publicldsare as an exhibit in filings made with the SEGHe Trust.

We have provided the Trust with a digitaision of the original signed copy of this repettdr. In the event there are any differences
between the digital version included in filings reday the Trust and the original signed report tettee original signed report letter shall
control and supersede the digital version.

The data and work papers used in the pagiparof this report are available for examinatiignauthorized parties in our offices. Please
contact us if we can be of further service.

This report was prepared for the exclusise and sole benefit of the Trust as of Decembge2@1ll and may not be put to other use
without our prior written consent for such use. Taga and work papers used in the preparationi®féfport are available for examination by
authorized parties in our offices. Please contadt we can be of further service.

Very truly yours,

RYDER SCOTT COMPANY, L.P.
TBPE Firm Registration No.-1580

/sl LARRY T. NELMS

Larry T. Nelms, P.E.
Managing Vice Presider
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Professional Qualifications of Primary Technical Peson

The conclusions presented in this repatlae result of technical analysis conducted bgnteaf geoscientists and engineers from Ryder
Scott Company, L.P. Larry Thomas Nelms is the prjmtachnical person responsible for the estimathefeserves, future production and
income.

Nelms, an employee of Ryder Scott Compaiy [Ryder Scott) since 1983, is a Managing Seviice President and also serves as a
member of the Board of Directors, responsible fiordinating and supervising staff and consultingieeers of the company in ongoing
reservoir evaluation studies worldwide. Before ijoinRyder Scott, Nelms served in a number of ergging positions with Dome Petroleum,
Mizel Petro Resources and Exxon. For more inforomategarding Mr. Nelms' geographic and job speeifiperience, please refer to the Ryder
Scott Company website at www.ryderscott.com/ExpeeéEmployees.

Nelms earned a Bachelor of Science degrd&eichanical Engineering from Mississippi Stateugnsity in 1963 and a Master of Science
from the University of New Mexico in 1965, and Iseai registered Professional Engineer in the Sfaimlorado. He is also a member of the
Society of Petroleum Engineers and the Societyetrfofeum Evaluation Engineers, where he servebaisncan of the Denver Section and also
served for three years on the board of directors.

As part of his 2009 continuing educationitsp Nelms attended an internally presented 16shoiformalized training as well as the day
long 2009 RSC Reserves Conference forum, and amtason at the Denver Section of SPEE by Dr. laerelating to the definitions and
disclosure guidelines contained in the United St&tecurities and Exchange Commission Title 17, @ddeederal Regulations, Modernization
of Oil and Gas Reporting, Final Rule released Jgnii4, 2009 in the Federal Register. Nelms sergdbainstructor of the PetroSkills course
entitled "Oil & Gas Reserve Evaluation" for a pelriof four years.

Based on his educational background, psidesal training and more than 25 years of pracésglerience in the estimation and evaluation
of petroleum reserves, Nelms has attained the gsimfeal qualifications as a Reserves EstimatorRaskrves Auditor set forth in Article Il of
the "Standards Pertaining to the Estimating anditfaglof Oil and Gas Reserves Information" promtégbby the Society of Petroleum
Engineers as of February 19, 2007.
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INDEX TO EXHIBITS

l\lférr:ggr Description
3.1 — Certificate of Trust of ECA Marcellus Trust | (Ingpmrated herein by reference
Exhibit 3.1 to Registration Statement on For-1 (Registration No. 3:-165833)).
3.2 — Amended and Restated Trust Agreement of ECA Mg Trust |, dated July 7,

2010, among Energy Corporation of America and ThekBof New York Mellon
Trust Company, N.A., as Trustee, and CorporatiarsT€ompany, as Delaware
Trustee (Incorporated herein by reference to ExBildi to the Trust's Current Report
on Form K filed on July 13, 2010 (File No. 0-34800)).

10.1(1)—  Perpetual Overriding Royalty Interest ConveyafiRieP), dated effective April 1,
2010, from Energy Corporation of America to The BafiNew York Mellon Trust
Company, N.A., as Truste

10.2(1)—  Perpetual Overriding Royalty Conveyance (PUD), dat#ective April 1, 2010, fror
Energy Corporation of America to The Bank of Newk &ellon Trust Company,
N.A., as Trustee

10.5(1)—  Private Investor Conveyance, dated July 7, 28f&iyng ECA Marcellus Trust | and
certain private investors named thert

10.4(1)—  Assignment of Royalty Interest, dated effectil 1, 2010, from Eastern
Marketing Corporation to The Bank of New York Melldrust Company, N.A., as
Trustee.

10.5(1)— Term Overriding Royalty Interest Conveyance (p2Rted effective April 1, 2010
from Energy Corporation of America to Eastern Méirkg Corporation

10.€(1)— Term Overriding Royalty Conveyance (PUD), dateeetif’e April 1, 2010, fron
Energy Corporation of America to Eastern Markef@ayporation

10.7%(1)— Administrative Services Agreement, dated July 2,@®etween Energy Corporati
of America and The Bank of New York Mellon Trustr@gany, N.A., as Truste

10.£(1)—  Development Agreement, dated July 7, 2010, betwinergy Corporation of
America and The Bank of New York Mellon Trust CompaN.A., as Trustee

10.4(1)— Swap Agreement, dated July 7, 2010, betweendyr@orporation of America and
ECA Marcellus Trust |

10.1((1)—  Drilling Support Lien, dated July 7, 2010, by areteeen Energy Corporation
America and The Bank of New York Mellon Trust CompaN.A., as Trustee

10.11(1)— Royalty Interest Lien, dated July 7, 2010, by &rtween Energy Corporation of
America and The Bank of New York Mellon Trust CompaN.A., as Trustee

10.12(1)— Registration Rights Agreement, dated July 7,02@Y and among ECA Marcellus
Trust |, Energy Corporation of America, and certafifiliates of Energy Corporation
of America.

10.1: — Underwriting Agreement dated as of July 1, 20&0and among Energy Corporation
of America, ECA Marcellus Trust I, and the undetens named therein (incorpora
herein by reference to exhibit 1.1 to the Trustisrént Report on Form 8-K filed on
July 6, 2010 (File No. 0(-34800).

10.1¢ — Underwriting Agreement dated as of April 12, 20ty ,and among Enerc¢
Corporation of America, ECA Marcellus Trust |, athé underwriters named therein
(incorporated herein by reference to exhibit 1th#® Trust's Current Report on
Form &K filed on April 15, 2011 (File No. 0(-34800).

31* —  Certification pursuant to Section 302 of the Sads-Oxley Act of 2002
32* — Certification pursuant to Section 906 of the Sads-Oxley Act of 200z

() Exhibit previously filed with the SEC and incorpted herein by reference to the exhibit of like daation filed with the
Trust's Current Report on Form 8-K filed on July 2610 (File No. 001-34800).

* Filed herewith
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Exhibit 31

CERTIFICATION

I, Mike Ulrich, certify that:

1.

I have reviewed this report on Form KOef ECA Marcellus Trust I, for which The Bank oW York Mellon Trust Company, N.A. a
as Trustee;

Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omgt&ie a material fact necessar
make the statements made, in light of the circunt&ts under which such statements were made, nkadisg with respect to the
period covered by this report;

Based on my knowledge, the financial statement$,oéimer financial information included in this repdairly present in all materi:
respects the financial condition, distributableoime and changes in Trust corpus of the registianf,aand for, the periods presented in
this report;

| am responsible for establishing and maintainiisgldsure controls and procedures (as defined ch&mxge Act Rules 1-15(e) anc
15d-15(e)) and internal control over financial rej;y (as defined in Exchange Act Rules 13a-15¢0c) 85d-15(f)), or for causing such
controls and procedures to be established and aiaéat, for the registrant and | have:

(@) Designed such disclosure controls and proceduregused such disclosure controls and procedures tlesigned under n
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made knowr
me by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financial réipgr, or caused such internal control over finaha@gaorting to be designe
under my supervision, to provide reasonable assareggarding the reliability of financial reportiagd the preparation of
financial statements for external purposes in ataoee with the basis of accounting described irel8pt

(c) Evaluated the effectiveness of the registrantslaksire controls and procedures and presentedsimethort my conclusior
about the effectiveness of the disclosure contants procedures, as of the end of the period cougyeddis report based on such
evaluation; and

(d) Disclosed in this report any change in the regitsanternal control over financial reporting tloacurred during the registran
most recent fiscal quarter (the registrant's fofisital quarter in the case of an annual repod) ltas materially affected or is
reasonably likely to materially affect the registta internal control over financial reporting; and

| have disclosed, based on my most recent evalyaticdhe registrant's auditol

(@  All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting, which
are reasonably likely to adversely affect the regig's ability to record, process, summarize ambrt information; and

(b) Any fraud, whether or not material, that involvey persons who have a significant role in the ttegyig's internal control ove
financial reporting.

| have indicated in this report whether or not ¢heere significant changes in internal controlghasther factors that could significan
affect internal controls subsequent to the datmypfmost recent evaluation, including any correctigéons with regard to significant
deficiencies and material weaknesses. In givingdhegoing certifications in paragraphs 4, 5 antlf@ve relied to the extent | consider
reasonable on information provided to me by En&gyporation of America.

Date: March 9, 201 /s MIKE ULRICH

Mike Ulrich
Vice President and Trust Officer
The Bank of New York Mellon Trust
Company, N.A
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March 9, 2012

Via EDGAR

Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 20549

Re: Certification pursuant to 18 U.S.C. Section@, 3% adopted pursuant to Section 906 of the Sesb@xley Act of 2002
Ladies and Gentlemen:

In connection with the Annual Report of EGKarcellus Trust | (the "Trust") on Form 10-K fdret year ended December 31, 2011 as filed
with the Securities and Exchange Commission ord#te hereof (the "Report”), the undersigned, nasimdividual capacity but solely as the
Trustee of the Trust, certifies pursuant to 18 0.3.350, as adopted pursuant to Section 906 db#éinbanes-Oxley Act of 2002, that to its
knowledge:

(1) The Report fully complies with thejterements of Section 13(a) or 15(d) of the Sem&iExchange Act of 1934, as amenc
and

(2) The information contained in the Retfairly presents, in all material respects, timamcial condition and results of operati
of the Trust.

The above certification is furnished solplirsuant to Section 906 of the Sarbanes-OxleyoA2002 (18 U.S.C. 1350) and is not being
filed as part of the Form 10-K or as a separatelatisire document.

The Bank of New York Mellon Trust Company,
N.A., Trustee for ECA Marcellus Trus

By: /s/ MIKE ULRICH

Mike Ulrich
Vice President and Trust Offic
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