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FORWARD-LOOKING STATEMENTS

This Form 10-K contains "forward-lookingi&ments" about ECA and the Trust and other maldiscsissed herein that are subject to risk
and uncertainties. All statements other than statésnof historical fact included in this documént]uding, without limitation, statements
under "Trustee's Discussion and Analysis of Fir@rn€ondition and Results of Operations" and "Riaktbrs" regarding the financial position,
business strategy, production and reserve grovetreldpment activities and costs and other plansoéettives for the future operations of
ECA and all matters relating to the Trust are fodki@oking statements. Actual outcomes and resuitg differ materially from those
projected.

When used in this document, the words 8vels," "expects,” "anticipates," "intends" or saniéxpressions, are intended to identify such
forward-looking statements. Further, all statemea¢mrding future circumstances or events are fahh@oking statements. The following
important factors, in addition to those discusdedwhere in this document, could affect the futesults of the energy industry in general, anc
ECA and the Trust in particular, and could causséthresults to differ materially from those expeessim such forward-looking statements:

. risks incident to the operation of natural gas sjell

. future production costs;

. the effect of existing and future laws and regulasictions;

. the effect of changes in commaodity prices;

. the ability of the Trust's hedge counterpartieset their contractual obligations;
. conditions in the capital markets;

. competition from others in the energy industry;

. the uncertainty of estimates of natural gasrieseand production; and

. other risks described under the caption "Risttéra" in this Report on Form 10-K.

This Form 10-K describes other importaictdes that could cause actual results to differemally from expectations of ECA and the
Trust, including under the caption "Risk Factol'subsequent written and oral forwalabking statements attributable to ECA or the Tir
persons acting on behalf of ECA or the Trust afgessly qualified in their entirety by such factorie Trust assumes no obligation, and
disclaims any duty, to update these forward-loolstagements.
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GLOSSARY OF CERTAIN TERMS
The following are definitions of certaimgysificant terms used in this report. Other ternesdefined in the text of this report.

AMI—The area of mutual interest, or AMI, consistedhaf Marcellus Shale formation in approximately $giare miles of property
located in Greene County, Pennsylvania in which E@4 leased approximately 9,300 acres and ownedasutally all of the working
interests at the date of formation of the TrustAR@as obligated to drill the 52 development wettsnfi drill sites on approximately 9,300
leased acres in the AMI. Until ECA satisfied itdllorg 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.

Bct—One billion cubic feet of natural gas.
Btu—A British Thermal Unit, a common unit of energy aserement.

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

ECA's retained interestECA's retained interest in 10% of the proceedsftbe sale of production from the 14 producing M#us
Shale natural gas wells located in Greene Courgngylvania as well as ECA's retained interesO#b Bf 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 horizontallythe Marcellus formation for a lateral distan¢2®00 feet
measured from the midpoint of the curve to the @frithe lateral multiplied by the working interestith by ECA. Wells with a horizontal lateral
less than 2,500 feet count as a fractional wablroportion 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) fedt count as Fractional Wells in proportion feettotal lateral length divided by 2,500 feet.

Farmout agreemenrtA farmout agreement is typically an agreement umddch a lessee under an oil and gas lease atpregant to
another party the right to drill wells on the traowvered by such lease and to earn certain acfeagdeilling such wells.

FASB ASE&-means the Financial Accounting Standards Boardfeting Standards Codification.

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

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

Incentive Threshold-means, for any particular quarter through the dntieSubordination Period, the amount shown incthlamn titlec
"Incentive Threshold" in the section titled "Oveawi' in Management's Discussion and Analysis in tisort. In exchange for agreeing to
subordinate the 4,401,250 Trust units it originaltgiuired, and in order to provide additional ficiahincentive to ECA to perform its drilling
obligation and operations on the Underlying Prdperin an efficient and cost-effective manner, E@#s entitled to receive incentive
distributions equal to 50% of the amount by which tash available for distribution on all of theidtrunits in any quarter exceeds 150% of th
subordination threshold for such quarter. ECA'atrig receive the incentive distributions termimbBecember 31, 2012 upon the expiration o
the Subordination Period.
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Mcf—One thousand cubic feet of natural gas.
MMBtu—One million British Thermal Units.
MMcf—One million cubic feet of natural gas.

Net Profits Interest-A nonoperating interest that creates a sharedaggproduction from an operating or working intere®il and
natural gas properties. The share is measuredtlprofits 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 pfaoduction or
development costs but after deducting post-prodoatosts and any applicable taxes) from the sapearfuction of natural gas attributable to,
as of April 30, 2010, ECA's working interest in thight horizontal wells producing from the MarcsliBhale formation together with six
additional wells that were undergoing completioermpions and the last of which was turned onlindogust 27, 2010 ("Producing Wells"),
for 20 years and 45% of such proceeds thereaféerdjpg a sale thereof by the Trust).

Private Investors-the persons described as the "Private Investordia Prospectus.

Producing Wells—means the 14 natural gas wells located in Greenmi®, Pennsylvania and described as the "Prodibields"” in the
Prospectus.

Prospectus—the prospectus dated July 1, 2010 and filed viiehSEC 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 recoveraagthexisting wells with existing equipment and ajbieig
methods.

Proved reserves-Under SEC rules for fiscal years ending on orrdftecember 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 known reservoirs, and under existing econoroitditions, operating methods, and
government regulations—prior to the time at whiohtcacts providing the right to operate expire ggalevidence indicates that renewal is
reasonably certain, regardless of whether detestigror probabilistic methods are used for thenestion. The project to extract the
hydrocarbons must have commenced or the operatstrmeureasonably certain that it will commenceptaect within a reasonable time. The
area of the reservoir considered as proved incl(ijiéise area identified by drilling and limited ffiyid contacts, if any, and (ii) adjacent
undrilled portions of the reservoir that can, wigasonable certainty, be judged to be continuotlsitviand to contain economically producible
oil or gas on the basis of available geoscienceesmgiheering data. In the absence of data on floidacts, proved quantities in a reservoir are
limited by the lowest known hydrocarbons, LKH, asrs in a well penetration unless geoscience, eeditig or performance data and reliable
technology establishes a lower contact with redslenzertainty. Where direct observation from welhptrations has defined a highest known
oil, HKO, elevation and the potential exists forasociated gas cap, proved oil reserves may lmnadsn the structurally higher portions of
the reservoir only if geoscience, engineering,efgrmance data and reliable technology estaltisthigher contact with reasonable certainty.
Reserves which can be produced economically thrapghication of improved recovery techniques (iddhg, but not limited to, fluid
injection) are included in the proved classificatishen (i) successful testing by a pilot projecaimarea of the reservoir with properties no
more favorable than in the reservoir as a whoke ogperation of an installed program in the resereoan analogous reservoir, or other
evidence using reliable technology establishesdhsonable certainty of the
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engineering analysis on which the project or progveas based; and (ii) the project has been apprimratkvelopment by all necessary parties
and entities, including governmental entities. Ergeconomic conditions include prices and costgtach economic producibility from a
reservoir is to be determined. The price shallgesiverage price during the 12-month period pddhée ending date of the period covered by
the report, determined as an unweighted arithnastizage of the first-day-of-the-month price forleawonth within such period, unless prices
are defined by contractual arrangements, exclue@uoglations based upon future conditions.

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 produatif natural gas attributable to ECA's interei2nPUD Wells drilled in the AMI for
20 years and 25% of such proceeds thereafter (dubj¢he sale thereof by the Trust).

SEG—means the United States Securities and Exchanger@sion.
Subject Gas-means Gas from the Marcellus Shale formation famy Producing Well or PUD Well.

Subject Interestmeans ECA's undivided interests in the AMI, aséesunder Gas leases, as an owner of the Subje¢bGihe right to
extract such Gas), or otherwise, by virtue of whidkivided 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 thesTunits originally acquired by ECA were subjecthe
subordination provisions described herein. Bec&3& met its drilling obligation to the Trust on Nember 30, 2011, the Subordination Pe
expired on December 31, 2012; and the last casfibdiSon supported by the subordinated units visesdash distribution payable with respect
to the proceeds for the fourth quarter of 2012.

Subordination Threshold-means, for any particular quarter (through thedddimation Period), the amount shown in the coldithed
"Subordination Threshold" in the section titled #view" in Management's Discussion and Analysithis report. In order to provide support
for cash distributions on the common units, ECAeadrto subordinate 4,401,250 of the Trust unitsigfinally acquired, which constitute 25%
of the outstanding Trust units. During the Subaoation Period, the subordinated units were enttibecbceive pro rata distributions from the
Trust if and to the extent there was sufficienthcsprovide a cash distribution on the commonsuaitleast equal to the applicable quarterly
subordination threshold. During the Subordinatienidd, if there was not sufficient cash to fundrsadistribution on all Trust units, the
distribution made with respect to the subordinateits was reduced or eliminated in order to maKlestibution, to the extent possible, of uf
the Subordination Threshold amount on the commats.un

Trust Gas—means that percentage of Gas to which the Trusttiled, calculated in accordance with the pravisiof the conveyances
the royalty interests.

Working interest-The right granted to the lessee of a propertyfdage for and to produce and own oil, gas, or pthimerals. The
working interest owners bear the exploration, deeient, 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 Corporatioduoferica ("ECA"), as Trustor, The Bank of New Yadviellon Trust Company, N.A., as
Trustee (the "Trustee"), and Wilmington Trust Compaas Delaware Trustee (the "Delaware Trustedi¢. Trust maintains its offices at the
office of the Trustee, at 919 Congress Avenue €300, Austin, Texas 78701. The telephone numb#reoTrustee is 1-800-852-1422.

The Trust makes copies of its reports utigelExchange Act available at www.businesswire/canfect.htm. The Trust's filings under
Exchange Act are also available electronically fithe website maintained by the Securities and Exgh&ommission ("SEC") at
http://www.sec.gov. The Trust will also provide @lenic and paper copies of its filings free of gegaupon request to the Trustee.

General

The Trust does not conduct any operatioractivities. The Trust's purpose is, in genemhald the Royalties (described below), and to
distribute to the Trust unitholders cash that thesTreceives in respect of the Royalties afterpdngment of Trust expenses. The Trustee
performs certain administrative functions in regpgche Royalties and the Trust units. The Tru$tae no authority or responsibility for, and
no involvement with, any aspect of the oil and gpsrations on the properties to which the Royattéete. The Trust derives all or
substantially all of its income and cash flows frive Royalties, which in turn are subject to thddescontracts described in this report. The
Trust is treated as a partnership for federal inetex purposes.

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

ECA completed its drilling obligation toetfTrust under the Development Agreement as of Néeer80, 2011. This completion date was
approximately 2.3 years in advance of the requigadpletion date of March 31, 2014. Consequentlyachditional wells will be drilled for the
Trust, and the subordinated units automaticallywedied on a one-for-one basis into ECT common wmit®ecember 31, 2012. The last cash
distribution supported by the ECT subordinatedsuwill be the cash distribution payable with reggedhe proceeds for the fourth quarter of
2012, which was paid on or before February 28, 28&ginning with the cash distribution payable witspect to the first quarter of 2013, all
Trust units will share in all cash distributions @pro rata basis. As of December 31, 2012 thet Bwes Royalties in the 14 Producing Wells
and the 40 development wells (52.06 Equivalent RAMIS) calculated in accordance with the Developtwegreement and as described in the
Prospectus) that are now completed and in produciibe 14 Producing Wells and the 40 developmelis&2.06 Equivalent PUD Wells) &
sometimes herein called the "Trust Wells".

The royalty interests were conveyed fromAEBGvorking interest in the Producing Wells and gD Wells limited to the Marcellus Sh:
formation (the "Underlying Properties"). The royaititerest in the Producing Wells (the "PDP Roydtiierest") entitles the Trust to receive
90% of the proceeds (exclusive of any productiodemelopment costs but after deducting post-pradociosts and any applicable taxes) fromn
the sale of production of natural gas attributablECA's interest in
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the Producing Wells for a period of 20 years comoiremon April 1, 2010 and 45% thereafter. The royaiterest in the PUD Wells (the "PL
Royalty Interest" and together with the PDP Royéitgrest, the "Royalties") entitles the Trusteoaive 50% of the proceeds (exclusive of an
production or development costs but after dedugtivgt-production costs and any applicable taxesh fihe sale of production of natural gas
attributable to ECA's interest in the PUD Wells égperiod of 20 years commencing on April 1, 2048 25% thereafter. As used herein, the
term "Producing Wells" means the 14 Producing Waslslefined above, and does not include the 40 Rigls, although they also have been
completed and are producing. As of the formatiothefTrust, approximately 50% of the estimated rstyas production attributable to the
Trust's royalty interests had been hedged withnab@aeation of floors and swaps through March 31,2@CA was entitled to recoup its costs
of establishing the floor price contracts onlyrifdato the extent cash available for distributiorthy Trust exceeded certain levels during the
Subordination Period. Because the Subordinatioim@ended December 31, 2012, ECA will not recoup @rsuch costs and, except for the
$58,688 paid to ECA during 2010, will not be pany af the interest on such costs to which it migdnte been entitled.

ECA was obligated to drill all of the PUD&l$ no later than March 31, 2014. As of Novemb&r2011, ECA had fulfilled its drilling
obligation to the Trust by drilling 40 PUD Wells2A®6 Equivalent PUD Wells), calculated as providethe Development Agreement. The
Trust was not responsible for any costs relatetadrilling of development wells or any other depenent or operating costs. The Trust's ¢
receipts in respect of the royalties is determiaiéer deducting pogtroduction costs and any applicable taxes assdcigith the PDP and PL
Royalty Interests, and the Trust's cash availabi@istribution will include any cash receipts frahe hedge contracts and is reduced by Trust
administrative expenses. Post-production costsrgpeonsist of costs incurred to gather, compressisport, process, treat, dehydrate and
market the natural gas produced. Charges (the -fastuction Services Fee") payable to ECA for qum$t-production costs on its Greene
County Gathering System were limited to $0.52 pétBiu gathered until ECA fulfilled its drilling olgjation; thereafter, ECA may increase
the Post-Production Services Fee to the extentssacgto recover certain capital expendituresénGheene County Gathering System.
Additionally, in the event that electric compressis utilized; in lieu of gas as fuel in the comgsi®n process, the Trust will be charged for the
electric usage as provided for in the Trust conmegadocuments.

Effective September 12, 2011, ECA formedtHtCA Holdings LLC, ("Holdings") as a limited bdity company under the Delaware
Limited Liability Company Act and entered into am&nded and Restated Limited Liability Company Agreat dated October 1, 2011. ECA
entered into a Pipeline Purchase, Sale and CotitibAgreement ("PPSA"), dated September 14, 2Qt$yant to which ECA contributed a
transferred certain Pennsylvania pipelines, inclgdhe Greene County Gathering System, and reaisets to First ECA Midstream LLC
("Midstream™), a wholly owned subsidiary of Holds)gn exchange for all of the membership units ofdihgs. Pursuant to the PPSA,
concurrently with the execution, FREIF Midstreamldiiogs LLC, a Delaware limited liability companyghased from ECA 50% of the
membership units of Holdings. ECA has retained atpeship of the pipeline assets and the Greenetg@@sthering 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 respecttelbwill equal the product of (i) the
percentage of proceeds to which the Trust is edititinder the terms of the conveyances (90% foPtbducing Wells and 50% for the PUD
Wells) multiplied by (ii) ECA's net revenue inter@sthe 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 tleeli’cing Wells. With respect to the PUD
Wells, the conveyance related to the PUD Royaltgrest provides that the proceeds from the PUD $Veill be calculated on the basis that
underlying PUD Wells are burdened only by interéiséd in total would not exceed 12.5% of the rewenfiom such properties, regardless of
whether the royalty interest owners are actualljtled to a greater percentage of revenues frorh puoperties. As an example, assuming E
owns
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a 100% working interest in a PUD Well, the applieatiet revenue interest is calculated by multighyfCA's percentage working interest in
the 100% working interest well by the unburdenddrigst percentage (87.5%) and such well would hawinimum 87.5% net revenue inter
Accordingly, the Trust is entitled to a minimum48.75% of the production proceeds from the wellfed in this example. To the extent
ECA's working interest in a PUD Well is less th&@®%, the Trust's share of proceeds would be prigmattiely reduced.

Historical Target Distributions and Subordination and Incentive Thresholds

The Trust expects to make quarterly castiidutions of substantially all of its cash redsj@fter deducting Trust administrative expense
and the costs incurred as a result of being a gylitiaded entity and reserves therefor, on or abbways 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 Audist2010.

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

. natural gas prices received;

. the volume and Btu rating of natural gas producetisold;

. post-production costs and any applicable taxes;

. administrative expenses of the Trust and any chaimgamounts reserved for such expenses.

The amount of the quarterly distributionfl fluctuate from quarter to quarter, dependingtbe proceeds received by the Trust, among
other factors. There is no minimum required disttiidn. In order to provide support for cash disitibns on the common units, ECA agreed
during the Subordination Period (which has endedubordinate 4,401,250 of the Trust units it exddliy acquired, which constituted 25% of
the outstanding Trust units. The subordinated wnée entitled to receive pro rata distributioranirthe Trust each quarter if and to the extent
there was sufficient cash to provide a cash distidlm on the common units which was at least etjuttie applicable quarterly subordination
threshold. However, if there was not sufficientrces fund such a distribution on all Trust unitse tistribution with respect to the subordin:
units was reduced or eliminated for such quarterder to make a distribution, to the extent pdssibf up to the subordination threshold
amount on the common units. In exchange for aggetirsubordinate these Trust units, and in ord@raovide additional financial incentive to
ECA to perform its drilling obligation and operat®on the Underlying Properties in an efficient andteffective manner, ECA was entitlec
receive incentive distributions equal to 50% of éneount by which the cash available for distribatim all of the Trust units in any quarter
exceeded 150% of the subordination threshold foh gjuarter. ECA's right to receive the incentiv&nithutions, and the benefit of the
subordination provisions to the holders of the canmanits, terminated upon the expiration of thed@dimation Period.

ECA incurred costs of approximately $5.0iom for floor price contracts transferred to thust. ECA was entitled to reimbursement for
these expenditures plus interest accrued at 10%mem ("Reimbursement Amount") only if and to éx¢ent distributions to Trust
unitholders would otherwise exceed the incentiveshold. This reimbursement was to be deducted,towe, from the 50% of cash available
for distribution in excess of the incentive thrdslsmtherwise payable to the Trust unitholdersoABecember 31, 2012, interest on this
approximately $5.0 million had accumulated to $tiBion. However, because ECA's right to receiveeintive distributions terminated on
December 31, 2012, the end of the Subordinatioin&ethe Reimbursement Amount will never becomeapéy. Accordingly, the Trust wrote-
off the floor premium payable of approximately $mdlion directly to Trust Corpus during the yearded December 31, 2012. The
subordinated units automatically converted into a@m units on a one-for-one basis and ECA's righéteive incentive distributions and to
recoup the Reimbursement Amount terminated atrideoé the fourth full
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calendar quarter following ECA's satisfaction afdtilling obligation to the Trust. ECA completed drilling obligation during the fourth
quarter of 2011 and accordingly, the subordinatatswonverted into common units on December 3122The last cash distribution
supported by the subordinated units was the casfiluition payable with respect to the proceedsHerfourth quarter of 2012, which was paic
on or before February 28, 2013. Beginning withdash distribution payable with respect to the figsarter of 2013, all Trust units will share
all cash distributions on a pro rata basis.

The table below sets forth the historieddardination and incentive thresholds for eachradde quarter through the fourth quarter of 2(
The effective date of the Trust was April 1, 20d&aning it has received the proceeds of produdtitsibutable to the PDP Royalty Interest
from that date even though the PDP Royalty Intesest not conveyed to the Trust until July 7, 2010.

Subordination Target Incentive

Period Threshold Distribution Threshold
(per unit)

2010:
Second Quarte $ 0.181 $ 0227 $ 0.27:
Third Quartel 0.33¢ 0.417 0.501
Fourth Quarte 0.47¢ 0.59i 0.71¢
2011:
First Quartel 0.44¢ 0.55¢ 0.66¢
Second Quarte 0.45] 0.56¢ 0.67¢
Third Quartel 0.55( 0.68¢ 0.82¢
Fourth Quarte 0.56¢ 0.70¢ 0.847
2012:
First Quartel 0.57¢ 0.717 0.861
Second Quarte 0.602 0.752 0.90:
Third Quartel 0.62¢ 0.78( 0.93i
Fourth Quarte 0.701 0.87¢ 1.051

Because the Subordination Period has ertdedoregoing table is provided solely for histatiinformation. Beginning with the
distribution relating to the first quarter of 201Bere will be no Subordination Threshold, Targgtiibution or Incentive Threshold.

Pursuant to IRC Section 1446, withholdiag on income effectively connected to a Unitede&itatade or business allocated to foreign
partners should be made at the highest margiral tatder Section 1441, withholding tax on fixediedeinable, annual, periodic income from
United States sources allocated to foreign partsieosld be made at 30% of gross income unlessathés reduced by treaty. This release is
intended to be a qualified notice to nominees ao#dys as provided for under Treasury Regulaticcti®e 1.1446-4(b) by ECA Marcellus
Trust |, and while specific relief is not specififmd Section 1441 income, this disclosure is inehtb suffice. Nominees and brokers should
withhold 35% of the distribution made to foreigrripers during the taxable year ending DecembefB12. Beginning January 1, 2013,
nominees and brokers should withhold 39.6% of efridution made to foreign partners.

The Trust will make quarterly cash disttibos of substantially all of its cash receiptseatleducting Trust administrative expenses and
reserves therefor, on or about 60 days followirggdbmpletion of each quarter through (and inclugthg quarter ending March 31, 2030 (the
"Termination Date"). The first quarterly distriboi was made on August 31, 2010 to record unithslderof August 16, 2010. The Trust will
begin to liquidate on the Termination Date and wdlbn thereafter wind up its affairs and terminAtehe Termination Date, 50% of each of
the PDP Royalty Interest and the PUD Royalty Irdevéll revert automatically to ECA. The remainif§% of each of the PDP Royalty
Interest and the PUD Royalty Interest will be saldg the net proceeds therefrom will be distribytemirata to the unitholders soon after the
Termination Date. ECA will
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have a right of first refusal to purchase the revimg 50% of the royalty interests at the Terminaixate. Because payments to the Trust wi
generated by depleting assets and the Trust hiagealife with the production from the UnderlyirRroperties diminishing over time, a portion
of each distribution will represent a return of tireinal investment in the Trust units.

The Trustee can authorize the Trust todwommoney to pay Trust administrative or incidemgbenses that exceed cash held by the Trus
The Trustee may authorize the Trust to borrow ftbenTrustee as a lender provided the terms ofce &re fair to the Trust unitholders,
although the Trustee does not intend to make acdly kans. The Trustee may also deposit funds awgadtistribution in an account with itself,
if the interest paid to the Trust at least equalsants paid by the Trustee on similar deposits,raakle other short term investments with the
funds distributed to the Trust. The Trustee maw Atdd funds awaiting distribution in a non intdérlesaring account.

The Trust is responsible for paying allde@ccounting, tax advisory, engineering, printbogts and other administrative and out-of-
pocket expenses incurred by or at the directiah@fTrustee. The Trust is also responsible forqmagther expenses, including the expenses c
tax return and Schedule K-1 preparation and digiol, and expenses incurred as a result of bepgplicly traded entity, including costs
associated with annual and quarterly reports tthotders, independent auditor fees and registrarti@msfer agent fees.

The Administrative Services Agreement

The Trust entered into an Administrativev@es Agreement with ECA that obligates the Ttogbay ECA each quarter an administrative
services fee for accounting, bookkeeping and in&tiomal services to be performed by ECA on behatfie Trust relating to the Royalties.
The annual fee of $60,000 is payable in equal gdgrinstallments. Under certain circumstances, E@A the Trustee each may terminate the
Administrative Services Agreement at any time fwilog delivery of notice no less than 90 days ptiothe date of termination.

The Development Agreement

In connection with the formation of the $tuthe Trust entered into a Development Agreeméht ECA which obligated ECA to drill all
of the PUD Wells no later than March 31, 2014. E§tAnted to the Trust a lien on ECA's interest anMarcellus Shale formation in the AMI
(except the Producing Wells and any other wellsciviwiere already producing and not subject to thgaRies) in order to secure the estimated
amount of the drilling costs for the Trust's inssein the PUD Wells (the "Drilling Support LienThe original maximum amount of the
Drilling Support Lien was $91 million. As ECA fulléd its drilling obligation over time, the totablfar amount recovered was proportionately
reduced and the completed PUD Wells were released the lien. As of December 31, 2011, the DrillBgpport Lien had been fully released.

For purposes of ECA's drilling obligati@nd subject to the following paragraph, ECA wasliteel with a full development well drilled if
its working interest in the development well didlleas 100%. Where ECA's working interest in a dgwelent well drilled was less than 10C
ECA was credited with a portion of a developmenll imethe proportion that its working interest imet development well bears to 100%. For
example, if ECA's working interest in a developmeetl drilled by ECA in connection with fulfillingts drilling obligation to the Trust was
50%, ECA was credited with one-half of a developtweell for purposes of satisfying its drilling obétion in the period the development well
was drilled.

Wells drilled horizontally with a horizoiateral distance (measured from the midpointhef ¢urve to the end of the lateral) of less than
2,500 feet counted as a Fractional well in propaorto total lateral length divided by 2,500 feete\& with a horizontal lateral distance of
greater than 2,500 feet (subject to a maximums®@feet) counted as one well plus a Fractional eglal 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 oflleeelopment 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 was obligated to bear all of the cadtdrilling and completing the PUD Wells. ECA wasjuired to complete and equip each
development well that reasonably appeared to EC#etoapable of producing gas in quantities sufficie pay completion, equipping and
operating costs. ECA has drilled, completed andpgepa each of the development wells.

ECA has agreed not to drill and completel ot to permit any other person within its cohtoodrill and complete, any well on the lease
acreage that would have a perforated segment wBtbnfeet of any perforated interval of a PUD WalProducing 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 enterdd between ECA and third parti
that, at the formation of the Trust, equated toraximately 50% of the estimated natural gas tordoelpced by the Trust properties from
April 1, 2010 through March 31, 2014. The swap caxts related to approximately 7,500 MMBtu per dag weighted average price of $6.78
per MMBtu for the period commencing as of April2D10 through June 30, 2012. The price of the fipare hedging contracts is $5.00 per
MMBtu.

The following table sets forth the voluntéshatural gas covered by the natural gas hedgintracts 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 2011 690,00( $ 6.7t — —
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 $ 6.82 405,00C $ 5.0C
Fourth Quarter 201 690,00( $ 6.82 384,000 $ 5.0C
First Quarter 201 682,50 $ 6.82 369,00 $ 5.0C
Second Quarter 201 682,50( $ 6.82 516,00( $ 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 conveyanaeiog the Royalties, ECA has the responsibilitynrket, or cause to be marketed, the natura
gas production related to the Underlying Properfié® terms of the conveyances creating the Regatto not permit ECA to charge any
marketing fee when determining the proceeds updohthe royalty payments will be calculated. Asault, the proceeds to the Trust from
sales of natural gas production from the Underlyngperties are determined based on the same(pgtef post-production costs) that ECA
receives for natural gas production attributablE@A's retained interest.

ECA markets the majority of its operateddarction and markets all of the gas produced fioennderlying Properties. ECA enters into
gas sales arrangements with large aggregatorgpfysu
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and these arrangements may be on a month-to-masth & may be for a term of up to one year oréonghe natural gas is sold at a market
price and any applicable post-production costslackicted. The terms of the conveyances creatinBadlyalties do not permit ECA to charge
any marketing fee when determining the proceeds wdtch the royalty payments are calculated.

All of the production from the Producing Wgeand the PUD Wells is currently gathered by ECBreene County Gathering System. The
Trust pays the initial Post-Production Services &%&®0.52 per MMBtu for use of this system, inchglECA's costs to gather, compress,
transport, process, treat, dehydrate and markegabeThis fee was fixed until ECA's drilling oldigpn was satisfied; however, ECA may
increase this fee to the extent necessary to rec@viain capital expenditures on the Greene CoGatthering System made after the
completion of the drilling period, provided the uéisng charge does not exceed the prevailing clsairg¢he area for similar services. This fee
does not include the cost of fuel used in the casgion process or equivalent electricity chargesmweiectric compressors are used, firm
transportation charges on interstate gas pipeloresther 39 party charges. The Trust's cash available foribligion is reduced by ECA's
deductions for these post-production services.

ECA or its affiliates may enter into arrangents with third parties to provide gatheringn$gortation, processing and other reasonable
post-production services, including transportabordownstream interstate pipelines. Such additipnat-production costs will be expressed a
either (1) a cost per MMBtu or Mcf or (2) a peraege of the gross production from a well. To theeekthat post-production costs are
expressed as a cost per MMBtu or Mcf, such costishealeducted by the ultimate purchaser of therabgias prior to payment being made to
ECA or its affiliates for such production. At othenes, ECA or its affiliates will make paymentsatitly to the third parties providing such
post-production services. In either instance, thesfls cash available for distribution will be redd by the costs paid by ECA for such post-
production services provided by third partieshé postproduction costs are expressed as a percentage gfass production from a well, th
the volume of production from that well actuallya#lable for sale is less the applicable percentigeged, and as a result the reserves
associated with that well that are attributabléheoRoyalties are reduced accordingly.

The post-production costs for the Truséral gas produced and sold averaged $0.73 a66 $er MMBtu for the periods ended
December 31, 2012 and 2011, respectively. Sucls caay increase or decrease in the future. Thegrositiction costs attributable to third
party arrangements may be costs established bylangth negotiations or pursuant to a state orrddegulatory proceeding. ECA is
permitted to deduct from the proceeds payableddtiust other post-production costs necessary terne natural gas from the Underlying
Properties marketable, so long as such costs dmatgtrially exceed the charges prevailing in treador similar services.

ECA has an agreement with Columbia Gas dmassion, LLC to provide firm transportation downesim of ECA's Greene County
Gathering System for 50,000 MMBtu per day. Thimfiransportation arrangement has been in effeceshugust 1, 2011 and is at Columbia
Gas Transmission, LLC's filed tariff rate, whiclitially equated to $0.1996 per MMBtu at one hundpedcent load factor. As a result of a
filing by Columbia Gas Transmission, LLC with thederal Energy Regulatory Commission (FERC DocketR®12-1021-000), the filed
tariff rate was reduced to $0.1878 per MMBtu at boadred percent load factor retroactively to Janda2012, and a refund is to be paid to
its customers. The refund is expected to be redeane allocated to customers during the secondequair2013 and the Trust will receive its
proportionate share of such refund. This firm tpam&ation is an additional post-production cost HredTrust bears its proportionate share of
such costs.

ECA may enter into similar gas supply agements and post-production service arrangementhdgas to be produced from the
Underlying Properties. Any new gas supply arranggmer those

13




Table of Contents
entered into for providing post-production servjog#l be utilized in determining the proceeds the Underlying Properties.
Competition and Markets

The natural gas industry is highly competit ECA competes with major oil and gas compaaiesindependent oil and gas companie!
oil and gas leases, equipment, personnel and nsafidkethe sale of natural gas. Many of these coitgustare financially stronger than ECA,
but even financially troubled competitors can aftbe market because they may need to sell nagasategardless of price to attempt to
maintain cash flow. The Trust is subject to the s@@mpetitive conditions as ECA and other compaini¢ise natural gas industry.

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

Future price fluctuations for natural gaB directly affect Trust distributions, estimatetreserves attributable to the Trust's interests,
estimated and actual future net revenues to thetTiruview of the many uncertainties that afféxet supply and demand for natural gas, neithe
the Trust nor ECA can make reliable predictionfutiire gas supply or demand, future gas priceh®effect of future gas prices on the Trust.

Environmental Matters and Regulation

The operations of the properties comprisiregUnderlying Properties are subject to stringert complex federal, state and local laws an
regulations governing environmental protection afl ws the discharge of materials into the envirentnThese laws and regulations may,
among other things:

. restrict the types, quantities and concentratiovarious substances that can be released iaterthironment in connection with
natural gas production activities;

. require remedial measures to mitigate pollufrem former and ongoing operations, such as remergs to close pits and plug
abandoned wells; and

. enjoin some or all of the operations of the UndagyProperties deemed in non-compliance with perisgued pursuant to such
environmental laws and regulations.

Failure to comply with these laws and retjiohs may trigger a variety of administrative,ilcand criminal enforcement measures,
including the assessment of monetary penaltiesmpesition of remedial requirements and the isseasf orders enjoining future operations
or imposing additional compliance requirements achsoperations. Certain environmental statutes gastrict joint and several liability for
costs required to clean up and restore sites wiarardous 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 wotitérwise be possible. The regulatory
burden on the oil and natural gas industry incredse cost of doing business in the industry améequently affects profitability. Additional
Congress and federal and state agencies frequentie environmental laws and regulations, andcianges that result in more stringent and
costly waste handling, disposal and cleanup remergs for the oil and natural gas industry couldeha significant impact on the operating
costs of the properties comprising the underlyir@pprties.

The following is a summary of the existiagss, rules and regulations to which the operatafrtie properties comprising the underlying
properties are subject that are material to theadip® of the Underlying Properties.
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Natural gas regulation. The availability, terms and cost of transpaotasignificantly affect sales of natural gas. Thierstate
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 Regulat@ommission. Federal and state
regulations govern the price and terms for acaessitural gas pipeline transportation. The Fedenalrgy Regulatory Commission's
regulations for interstate natural gas transmissisome circumstances may also affect the intrastansportation of natural gas.

Although natural gas prices are currentlyegulated, Congress historically has been aativbe area of natural gas regulation. Neither
ECA nor the Trust can predict whether new legistato regulate natural gas might be proposed, pitatosals, 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 gadsigre not currently regulated and are made dtehprices.

Environmental regulation. The exploration, development and productiorratiens of ECA are subject to stringent and comgnsive
federal, state and local laws and regulations gomgrthe discharge of materials into the environhogrotherwise relating to environmental
protection. These laws and regulations may, amadimgr ¢hings, require the acquisition of permitedmduct construction, drilling, water
withdrawal and waste disposal operations; govegrathounts and types of substances that may besdidpo 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 rezhactions 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 cgmijith 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 otivéties that may affect the environment, and
thus, any changes in environmental laws and reignbr 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 positi8@A may be unable to pass on increased compliavsts to its customers. Moreover,
accidental releases or spills may occur in thesmof ECA's operations, and there can be no agsthat ECA will not incur significant costs
and liabilities as a result of such releases dissficluding any third party claims for damageptoperty and natural resources or personal
injury. While ECA believes that it is in substathitampliance with existing environmental laws aedulations and that continued compliance
with current requirements would not have a matexiblerse effect on it, there is no assurance lifgtrend will continue in the future.

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

Hazardous Substances and WasteShe Comprehensive Environmental Response, Cosapien, and Liability Act, as amended,
("CERCLA"), also known as the Superfund law and pamable state laws impose liability without regtrdault or the legality of the original
conduct on certain classes of persons who aredenesl to be responsible for the release of a "dararsubstance" into the environment.
These persons include current and prior ownerperators of the site where the release occurreckatities that disposed or arranged for the
disposal of the hazardous substances found aitéhdJnder CERCLA, these "responsible persons” bragubject to joint and several, strict
liability for the costs of cleaning up the hazardaubstances that have been released into the
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environment, for damages to natural resourcesfarttie costs of certain health studies. CERCLA alsthorizes the EPA and, in some
instances, third parties to act in response tathr® the public health or the environment ansktek to recover from the responsible classes ¢
persons the costs they incur. It is not uncommoméighboring landowners and other third partiefléoclaims for personal injury and
property damage allegedly caused by the releabazafrdous substances or other pollutants intorthieczment. ECA generates materials in
the course of ECA's operations that may be regiilasehazardous substances.

ECA also generates solid and hazardousesdisat are subject to the requirements of the IResdConservation and Recovery Act, as
amended ("RCRA"), and comparable state statuteRARiIBposes strict requirements on the generatitmmage, treatment, transportation and
disposal of hazardous wastes. In the course opisations, ECA generates petroleum hydrocarboteswasd ordinary industrial wastes that
may be regulated as hazardous wastes.

ECA currently owns or leases, and in th&t pgay have owned or leased, properties that hese bsed for numerous years to explore an
produce oil and natural gas. Although ECA may hatilezed operating and disposal practices that veésadard in the industry at the time,
hydrocarbons and wastes may have been disposedaleased on or under the properties owned oetebg ECA or on or under the other
locations where these hydrocarbons and wastesbemretaken for treatment or disposal. In additi@ntain of these properties have been
operated by third parties whose treatment and diapw release of hydrocarbons and wastes wasnaetr tECA's control. These properties anc
wastes disposed thereon may be subject to CERCCRARand analogous state laws. Under these laws, &id be required to remove or
remediate previously disposed wastes, to clearonfaminated property and to perform remedial oparatto prevent future contamination.

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

On December 15, 2009, the EPA publishefiritings that emissions of carbon dioxide, methamné other greenhouse gases ("GHGs")
present an endangerment to public health and thieoement because emissions of such gases areadaugdo the EPA, contributing to
warming of the Earth's atmosphere and other cloretanges. These findings allow the EPA to adogtianplement regulations that would
restrict emissions of GHGs under existing provisiohthe federal Clean Air Act. Accordingly, the £Ras adopted regulations that could
trigger permit review for GHG emissions from cemtatationary sources. The EPA has also issuedatgpus that require the establishment
reporting of an inventory of GHG emissions fromafied stationary sources, including certain onshaif and natural gas exploration,
development and production facilities. The adoptiad implementation of any regulations imposingorépg obligations on, or limiting
emissions of GHG gases from, ECA's equipment ardabtions could require ECA to incur costs to redemgssions of GHGs associated with
its operations or could adversely affect demandHematural gas it produces. Finally, it shoulchb&ed that some scientists have concluded
that increasing concentrations of GHGs in the Emgtmosphere may produce climate changes thatdigwiéicant physical effects, such as
increased frequency and severity of storms, draygimd floods and other climatic events; if anyhseifects were to occur, they could have an
adverse effect on ECA's assets and operations.
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More than one-third of the states have hegking actions to control and/or reduce emissaSHGSs, primarily through the planned
development of GHG emission inventories and/oraegi GHG cap and trade programs. Although mosheftatdevel initiatives have to de
focused on large sources of GHG emissions, sucbaldfired electric plants, it is possible that #erasources of emissions could become
subject to GHG emission limitations or allowanceghase requirements in the future. Any one of tlolisgate change regulatory and
legislative initiatives could have a material acheeeffect on ECA's business, financial conditiod eesults of operations.

Water Discharges. The Federal Water Pollution Control Act, as adexd ("Clean Water Act"), and analogous state layp®se
restrictions and strict controls regarding the llésge of pollutants into navigable waters. Purstmtiie Clean Water Act and analogous state
laws, permits must be obtained to discharge paitstato state waters or waters of the United StaAey such discharge of pollutants into
regulated waters must be performed in accordantetié terms of the permit issued by EPA or thdagous state agency. The Pennsylvania
Department of Environmental Protection has adoptadw permitting policy concerning surface watscharges from wastewater treatment
facilities handling flowback fluids and producedters from oil and gas well sites that could resulhcreased requirements for treatment of
these fluids and limitations on their dischargeeiceiving waters. If ECA is unable to remove argpdse of water at a reasonable cost and
within applicable environmental rules, ECA's alilib produce gas commercially and in commerciahgjtias from the Underlying Properties
could be impaired.

Spill prevention, control and countermeas@quirements under federal law require apprapdantainment berms and similar structures
to help prevent the contamination of navigable v&ite the event of a petroleum hydrocarbon tank, sppture or leak. In addition, the Clean
Water Act and analogous state laws, including infBglvania, 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 Marcellusi&farmation, through the use of hydraulic
fracturing, combined with sophisticated horizortelling. Hydraulic fracturing involves the injectn of water, sand and chemical additives
under pressure into rock formations to stimulate g@duction. Due to public concerns raised reggrgbtential impacts of hydraulic
fracturing on groundwater quality, legislative aedulatory efforts at the federal level and in s@tates have been initiated to require or mak
more stringent the permitting and compliance rezmaents for hydraulic fracturing operations. Thergtvania Environmental Quality Board
has proposed amendments to Pennsylvania's oil@ntegulations to require, among other things,taadil information in the stimulation
record including water source identification anduvoe as well as a list of chemicals used to stiteutflae well, including chemicals used in
hydraulic fracturing. Any increased federal, s@atdéocal regulation could reduce the volumes ofiratgas that ECA produces, which would
materially adversely affect its revenues and resaflbperations. Moreover, in March 2010, the ERAcanced that it has allocated $1.9 mil
in 2010 and has requested funding in fiscal yedldZ0r conducting a comprehensive research studp@potential adverse impacts that
hydraulic fracturing may have on water quality gutlic health. The results of such a study, oneepteted, could further spur action towards
federal legislation and regulation of hydrauliocch&ing activities. An additional level of regulati and permitting of hydraulic fracturing
operations at the federal level, could lead to afenal delays, increased operating costs andiadditregulatory burdens that could make it
more difficult for ECA to perform hydraulic fracing.

Endangered Species ActThe federal Endangered Species Act, as amefi&A"), restricts activities that may affect endared and
threatened species or their habitats. While sont&CH's facilities or leased acreage may be locetedeas that are designated as habitat for
endangered or threatened species, ECA believed than substantial compliance with the ESA. Hawe the designation of previously
unidentified endangered or threatened species @awlde ECA to incur additional costs or becomeemuiltp operating restrictions or bans in
the affected areas.
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Employee Health and SafetyThe operations of ECA are subject to a numbézderal and state laws and regulations, includiveg
federal Occupational Safety and Health Act, as ateér{"OSHA"), and comparable state statutes, whaggose is to protect the health and
safety of workers. In addition, the OSHA hazard owmication standard, the EPA community right-toAkmegulations under Title Il of the
federal Superfund Amendment and Reauthorizationafdtcomparable state statutes require that infiombe maintained concerning
hazardous materials used or produced in ECA's tipesaand 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 glahatural gas,
including imposing requirements for obtaining dinij permits, the method of developing new fielti®, $pacing and operation of wells,
production rates and the prevention of waste afraagas resources. Any and all chemicals or atiegerials involved in the process must be
disclosed and approved per statute. The Pennsglepartment of Environmental Protection is requieimpose additional requirements
pursuant to the Oil and Gas Amendments of Febriidy012 discussed elsewhere in this report. TigaBment is required to employ
regulatory agencies such as the Pennsylvania Bmaatal Quality Board to update existing requiretaeagarding the drilling, casing,
cementing, testing, monitoring and plugging ofarild gas wells, and the protection of water suppl@she February 14, 2012 amendments.
The Pennsylvania Public Utility Commission is claddy the recent amendments with enforcement ofdisevell impact fees, penalties for
nonpayment, and additional requirements resultiagnfthe adoption of the amendments. Proposed regudaand new requirements resulting
from the amendments could require ECA to incuréased operating costs. Realized prices are nartlyisubject to state regulation or
subject to other similar direct economic regulatiout there can be no assurance that they willoato in the future. The effect of these
regulations may be to limit the amounts of natgesd that may be produced from ECA's wells andnit the number of wells or locations E(
can drill.

ECA believes that it is in substantial cdianpce with all existing environmental laws andulkagions applicable to the current operation
the Underlying Properties and that its continuethigiiance with existing requirements will not haveaterial adverse effect on the cash
distributions to the Trust unitholders. ECA did matur any material capital expenditures for reragtdn or pollution control activities for the
years ended December 31, 2011 and 2012 with regp#at Underlying Properties. Additionally, ECAshaformed the Trust that ECAis r
aware of any environmental issues or claims thhtreguire material capital expenditures during 20dith respect to the Underlying
Properties. However, there is no assurance thaiaksage of more stringent laws or implementingledipns in the future will not have a
negative impact on the operations of these praednd the cash distributions to the Trust unitasld

Description of the Trust Units

Each Trust unit is a unit of beneficialdrdst in the Trust and is entitled to receive ahistributions from the Trust on a pro rata basis,
subject to the subordination provisions during$tordination Period, which ended with the distiifiurelating to the fourth quarter of 2012,
as described elsewhere in this report. The Trustliig605,000 common units outstanding, consistiri@@®03,750 originally issued common
units and 4,401,250 originally issued subordinateits that automatically converted to common ua#t®f December 31, 2012.

Distributions and Income Computations

Cash distributions to Trust unitholders migde from available funds of the Trust for eadkrmdar quarter. Production payments due t
Trust with respect to any calendar quarter areugetbased on estimated production volumes attihibeita the Trust properties during such
quarter
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(as measured at ECA metering systems) and marieisgdor such volumes. ECA makes a payment to thetequal to such accrued amounts
within 30 days of the end of each such calendartguaifter receipt of such payment, the Trusteteaeines for such calendar quarter the
amount of funds available for distribution to theudt unitholders. Available funds are the excest céi any, received by the Trust over the
Trust's expenses for that quarter, reduced by ahinoreases to reserves. Any difference betweepayment made by ECA to the Trust with
respect to a calendar quarter and the actual caslugtion payments relative to the Trust propentéeeived by ECA will be netted to or aga
future payments by ECA to the Trust.

The amount of available funds for distribateach quarter is payable to the Trust unithaldérrecord on or about the 45th day following
the end of such calendar quarter or such lateratatee Trustee determines is required to comply gal or stock exchange requirements.
The Trust distributes available cash on or aboaiBibth day (or the next succeeding business diywfiolg such day if such day is not a
business day) following such calendar quarter th gerson who was a Trust unitholder of recordhenquarterly record date.

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

Transfer of Trust Units

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

Periodic Reports

The Trustee files all required Trust fedarad state income tax and information returns. Thestee prepares and mails to Trust
unitholders a Schedule K-1 that Trust unitholdexschto correctly report their share of the income @eductions of the Trust. The Trustee als
causes to be prepared and filed reports requirbeé fded under the Securities Exchange Act of 1234amended, and by the rules of the New
York Stock Exchange.

Each Trust unitholder and his represergatimay examine, for any proper purpose, duringoredse business hours, the records of the
Trust.

Liability of Trust Unitholders

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

Voting Rights of Trust Unitholders

The Trustee or Trust unitholders owningeast 10% of the outstanding Trust units may caléetings of Trust unitholders. The Trust will
be responsible for all costs associated with aalinmeeting of Trust unitholders unless such mgasirtalled by the Trust unitholders, in wh
case the
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Trust unitholders will be responsible for all coatsociated with calling such meeting of Trusthaiders. Meetings must be held in such
location as is designated by the Trustee in the@af such meeting. The Trustee must send writtgite of the time and place of the meeting
and the matters to be acted upon to all of thetTumigholders at least 20 days and not more thade§@ before the meeting. Trust unitholders
representing a majority of Trust units outstandimgst be present or represented to have a quorurh. Hast unitholder is entitled to one vote
for each Trust unit owned.

Unless otherwise required by the Trust &grent, a matter may be approved or disapprovetidydte of a majority of the Trust units
held by the Trust unitholders at a meeting wheeeglis a quorum. This is true, even if a majorityhe total outstanding Trust units did not
approve it. The affirmative vote of the holdersaaghajority 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 conveganthe Administrative Services Agreement, the praent Agreement, the

Royalty Interest Lien and the hedge agreementsfe@xgith respect to certain matters that do noeesbly affect the right of
Trust unitholders in any material respect);

. merge or consolidate the Trust with or into anotmity; or

. approve the sale of all or any material part ofaksets of the Trust,

except that if any of the matters listed above épxkcemoval of the Trustee or the Delaware Trustemjld result in a materially
disproportionate benefit to ECA or its affiliatesngpared to other owners of common units, the afftive vote of the holders of a majority of
common units and a majority of Trust units is regdi

In addition, certain amendments to the TAgreement may be made by the Trustee withouta@bof the Trust unitholders. The Trus
must consent before all or any part of the Truseétscan 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 lasctpuire and hold the Royalties for the benefihef Trust unitholders pursuant to an
agreement between ECA, the Trustee and the Delalvastee. The Royalties are passive in nature aitter the Trust nor the Trustee has
control over or responsibility for costs relatirgthe operation of the Underlying Properties. N&itBCA nor other operators of the Underlying
Properties have any contractual commitments tdthet to provide additional funding or to condugtther drilling on or to maintain their
ownership interest in any of these properties.

The Trust Agreement provides that the Tsumisiness activities are limited to owning thg&ties and any activity reasonably related to
such ownership, including activities required ommi¢ted by the terms of the conveyances relatdaiédroyalties and the natural gas hedging
contracts relating to, at the formation of the Tras estimated 50% of the Trust's royalty producfor a term ending March 31, 2014. As a
result, the Trust is not permitted to acquire othieand gas properties or royalty interests. ThasTis not able to issue any additional Trust
units.
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Duties and Powers of the Trustee

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

. collecting cash attributable to the royalty intéses

. paying expenses, charges and obligations of thst Tiam the Trust's assets;

. making cash distributions to the unitholders;

. causing to be prepared and distributed a Scheddldédf each Trust unitholder and preparing anddiliax returns on behalf of

the Trust; and

. causing to be prepared and filed reports reduwebe filed under the Securities Exchange Acd384, as amended, and by the
rules of any securities exchange or quotation syste which the Trust units are listed or admitdrading.

If a Trust liability is contingent or un¢ain in amount or not yet currently due and payathle Trustee may create a cash reserve to p.
the liability. If the Trustee determines that tlaslkc on hand and the cash to be received are icisuffito cover the Trust's liability, the Trust
may borrow funds required to pay the liabilitiebeTTrust may borrow the funds from any personyidiclg the Trustee or its affiliates. The
terms of such indebtedness, if funds were loaneithéentity serving as Trustee or Delaware Trusteeld be similar to the terms which such
entity would grant to a similarly situated commara@ustomer with whom it did not have a fiduciagjationship, and such entity shall be
entitled to enforce its rights with respect to agh indebtedness as if it were not then servinfyastee or Delaware Trustee. If the Trustee
borrows funds, the Trust unitholders will not regedistributions until the borrowed funds are repai

Responsibility and Liability of the Trustee

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

The Trustee does not make business desisibacting the assets of the Trust, and the Teisstanctions under the Trust Agreement are
ministerial in nature. In discharging its duty tau$t unitholders, the Trustee may act in its disocneand will be liable to the Trust unitholders
only for fraud, gross negligence or acts or omissiconstituting bad faith. The Trustee will notliaéle for any act or omission of its agents or
employees unless the Trustee acted with fraudadéhfaith or with gross negligence in their selattimd retention. The Trustee will be
indemnified individually or as the Trustee for diapility or cost that it incurs in the administi@t of the Trust, except in cases of fraud, gross
negligence or bad faith. The Trustee has a lietherassets of the Trust as security for this indBaation and its compensation as Trustee.

Assets of the Trust

The assets of the Trust consist of the Rieganatural gas hedging contracts, the Admiatate Services Agreement, the Development
Agreement, and any cash and temporary investmeirsg beld for the payment of expenses and liagditind for distribution to the Trust
unitholders.
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Liabilities of the Trust

Because the Trust does not conduct aneabtiginess and the Trustee has little power ta iobligations, it is expected that the Trust will
incur liabilities only for routine administrativesgenses, such as the Trustee's fees and accoustigigeering, 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 thesfeei or the Delaware Trustee. The Trust is algmresble for paying expenses of tax returns
and Schedule K-1 preparation and distribution, e & expenses incurred as a result of its beimghéicly traded entity, including costs
associated with annual and quarterly reports tthotders, independent auditor fees and registrarti@msfer agent fees.

Duration of the Trust; Sale of Royalties

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

. the Trust sells all of the Royalties;

. gross proceeds attributable to the Royalties a®tlegan $1.5 million for any four consecutive gewst

the holders of a majority of the outstanding Tuusits vote in favor of dissolution; or

. the Trust is judicially dissolved.

The Trustee would then sell all of the Truassets, either by private sale or public anctod distribute the net proceeds of the salbe
Trust unitholders.

ECA's Right of First Refusal

ECA has a right of first refusal to purchdlse Perpetual Royalties at the Termination Dettés right of first refusal provides that the
Trustee will use commercially reasonable effortsetain a third-party advisor to market the PergeRoyalties within 30 business days of the
Termination Date. If the Trustee receives a bidnfi proposed purchaser other than ECA, prior fmgedll or part of the Perpetual Royalties,
it will be required to give notice (the "Offer No&") to ECA, identifying the proposed purchaser setting forth the proposed sale price,
payment terms and other material terms of the egsale. ECA would then have 30 days from recéifite Offer Notice to elect, by notice
to the Trustee, to purchase the subject propestiesed for sale on the terms and conditions sehfim the Offer Notice. If ECA makes such
election, the proposed purchaser would be entiledceive reimbursement of its reasonable andrdented expenses incurred in connection
with its review and analysis of the subject projesrand bid preparation. ECA and the trust woulttstequally the cost of reimbursement tc
proposed purchaser.

If ECA does not give notice within the 38ydperiod following the Offer Notice, the Trust mssil such properties to the identified
purchaser on terms and conditions that are sulsitgirihe same as those previously set forth irhsDéfer Notice.

If, after a reasonable marketing periodbitbis received on any or all of the Perpetual &tigs from any party other than ECA, then, as «
condition to the sale, ECA shall obtain, at thesTeuexpense, and deliver to the Trustee, a farapmion from a nationally-recognized
valuation firm with expertise in fairness opiniastating that the proposed sale price to be paill®# to the trust for the properties is fair to
the trust.
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Federal Income Tax Considerations

The Trust's federal income tax reportingipon is that it should be classified as a paghgr for federal and applicable state income tax
purposes. This position relies on the opinion afreel to ECA and the Trust rendered in connectiibh the initial public offering of the Trust
Units, in which counsel opined that at least 90%hefTrust's gross income will be qualifying incomi¢hin the meaning of Section 7704 of -
Internal Revenue Code of 1986, as amended. The'Sfaderal income tax reporting positions are stest with the Federal Income Tax
Considerations section in the Trust's prospectine (Prospectus") filed with the SEC pursuant toeRi#4(b) under the Securities Act of 1933,
as amended, on July 1, 2010 in connection wittoffeing of its common units to the public (the tieeal Income Tax Considerations Section
in the Prospectus"). However, as discussed inldetiw under Iltem 1A. Risk Factors—Tax Risks Redto the Trust's Common Units, the
Trust has not requested a ruling from the IRS diggrits United States federal income tax reporfingitions and its positions may not be
sustained by a court or if contested by the IRSlihahal information regarding the opinion and taatters are discussed in the Federal Inc
Tax Considerations Section in the Prospectus.

Miscellaneous

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

The Delaware Trustee and the Trustee nsgnmeat any time or be removed with or without eaasany time by a vote of not less than a
majority of the outstanding Trust units. Any sugm@smust be a bank or trust company meeting cemtginirements including having combit
capital, surplus and undivided profits of at 160 million, in the case of the Delaware Trustew $100 million, in the case of the Trustee.

Item 1A. Risk Factors

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

The Trust's reserves and quarterly caghialisions are highly dependent upon the pricebzed from the sale of natural gas. Natural gas
prices can fluctuate widely on a monthrtmnth basis in response to a variety of factorsahabeyond the control of the Trust and ECA. €
factors include, among others:

. weather conditions and seasonal trends;

. regional, domestic and foreign supply and perceptf supply of natural gas;

. availability of imported liquefied natural gas,ldNG;

. the level of demand and perceptions of demanddtural gas;

. anticipated future prices of natural gas, LN@ ather commodities;

. technological advances affecting energy consiam@nd energy supply;

. U.S. and worldwide political and economic coiuis;

. the price and availability of alternative fuels;

. the proximity, capacity, cost and availabilitygathering and transportation facilities;
. the volatility and uncertainty of regional pricidgferentials;
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. acts of force majeure;
. governmental regulations and taxation; and
. energy conservation and environmental measures.

Lower natural gas prices will reduce pratset which the Trust is entitled and may ultimatelduce the amount of natural gas that is
economic to produce from the Underlying Propertiesa result, the operator of any of the Underlyiirgperties could determine during
periods of low gas prices to shut in or curtailgarction from wells on the Underlying Propertiesafidition, the operator of the Underlying
Properties could determine during periods of low gadces to plug and abandon marginal wells tHatrmetise may have been allowed to
continue to produce for a longer period under ciioras of higher prices. Specifically, ECA may abanény well or property if it reasonably
believes that the well or property can no longedpce natural gas in commercially economic quastifl his could result in termination of the
portion of the royalty interest relating to the alaned well or property, and ECA would have nogutliion to drill a replacement well. In
making such decisions, ECA is required under tiiegible conveyance to act as a reasonably prugmrator 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. The volatilitynetural gas prices also reduces the accuracyiofasts of future cash distributions to Trust
unitholders.

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

The value of the Trust units and the amadifiiture cash distributions to the Trust unitre&lwill depend upon, among other things, the
accuracy of the reserves estimated to be attributalihe Trust's royalty interests. The Trustseree quantities and revenues are based on
estimates of reserve quantities and revenues éodtiderlying Properties. See "The underlying pripger—Natural gas reserves" of the
Prospectus for a discussion of the method of afleggroved reserves to the Trust. It is not pdssi measure underground accumulations of
natural gas in an exact way, and estimating resasvieherently uncertain. Ultimately, actual protion and revenues for the Underlying
Properties could vary negatively and in materiabants from estimates and those variations coulch&terial. Petroleum engineers are
required to make subjective estimates of undergt@otumulations of natural gas based on factorsaasgmptions that include:

. historical production from the area comparedwitoduction rates from other producing areas;

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

. the assumed effect of governmental regulation.

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

In particular, reserve estimates for fighist do not have a lengthy production historylass reliable than estimates for fields with leryg
production histories. A lack of production histanay contribute to inaccuracy in estimates of prosesgrves, future production rates and the
timing of development expenditures. The Producingl$\have been operational for less than threeaamalf years, and many of the PUD
Wells have been operational for less than one yaathermore, the use of horizontal drilling methaah the Underlying Properties is a recent
development in the Marcellus Shale, with ECA comaiea the drilling of its first horizontal well ime Marcellus Shale in 2007. The lack of
operational history for horizontal wells in the Mallus Shale formation may also contribute to tleccuracy of estimates of proved reserve
material and adverse variance of actual producterenues and expenditures from those underlyisgrve estimates, including variances
attributable to a
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lack of production history within the Marcellus $h&ormation, would have a material adverse effecthe financial condition, results of
operations and cash flows of the Trust and wouldice cash distributions to Trust unitholders.

The generation of proceeds for distributiby the Trust depends in part on gathering, tramsfation and processing facilities owned
ECA and others. Any limitation in the availabilitpf 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 UnderlyPrgperties relate is subject to curtailment
in certain circumstances, such as by reason ofheeabnditions, pipeline interruptions due to seled 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 msgatation system or lack of contracted capaaitguch systems. The curtailments may
from a few days to several months. In many cas€#, s provided limited notice, if any, as to whemguction will be curtailed and the
duration of such curtailments. If ECA is forcedréaluce production due to such a curtailment, themees of the Trust and the amount of cast
distributions to the Trust unitholders would simijabe reduced due to the reduction of proceeds fitee sale of production.

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 pifiees; 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 Underlyingr&perties.

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

ECA has an agreement with Columbia Gas dmassion, LLC to provide firm transportation downesim of ECA's Greene County
Gathering System for 50,000 MMBtu per day. Thimfiransportation arrangement has been in effeceshugust 1, 2011 and is at Columbia
Gas Transmission, LLC's filed tariff rate, whicliti@ly equated to $0.1996 per MMBtu at one hundpedcent load factor. As a result of a
filing by Columbia Gas Transmission, LLC with thederal Energy Regulatory Commission (FERC DocketR{12-1021-000), the filed
tariff rate was reduced to $0.1878 per MMBtu aha bundred percent load factor retroactively taiday 1, 2012, and a refund is to be paid tc
its customers. The refund is expected to be redeane allocated to customers during the secondequair2013 and the Trust will receive its
proportionate share of such refund. This firm tpamgation is an additional post-production cost el Trust bears its proportionate share of
such costs.

ECA may, in the future, seek to obtain &ddal firm transportation capacity, but there t#nno assurance that capacity will be available
In addition, to the extent ECA's customers or E@&dme dependent on interruptible service, anda@xtent that either pipeline receives
requests for service that exceed the capacityepipeline, the pipeline will honor requests byfiits customers first, and will then allocate
remaining capacity, if any, to interruptible shippeAs a result, ECA or its customers may be untbbtain all or a part of any requested
interruptible capacity service on the transportapipelines. Any inability of ECA or its customesprocure sufficient capacity to transport
natural gas gathered on the Greene County Gath8kistgm will decrease and/or delay the receiphgffmoceeds that may be associated witt
natural gas production from wells on the
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Underlying Properties. In addition, any increas&r@amsportation rates paid by ECA for productidnilasitable to the Trust's interests will
decrease the proceeds received by the Trust.

Due to the Trust's lack of industry and @graphic diversification, adverse developmentsthie fTrust's existing area of operation could
adversely impact its financial condition, result$§ operations and cash flows and reduce its abilibtymake distributions to the unitholders.

The Underlying Properties will be operatednatural gas production only and are focuseduskeely in the Marcellus Shale formation in
Greene County, Pennsylvania. In particular, theceatration of the Underlying Properties in the Mgites 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 o&tfirust's interests, adverse developments in thealgas market or the area of the Underlying
Properties could have a significantly greater inbjmacthe Trust's financial condition, results oéagtions and cash flows than if the Trust's
Royalties interests were more diversified.

The Trust units may lose value as a refltitle deficiencies with respect to the Underigi Properties.

The existence of a material title deficigmgth respect to the Underlying Properties canuoedthe value or render a property worthless,
thus adversely affecting the distributions to ualitlers. ECA does not obtain title insurance cowgermneral leaseholds. Additionally,
undeveloped acreage has greater risk of title tiefban developed acreage.

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

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

Trust unitholders have no voting rightshwiéspect to ECA and therefore will have no marnafgerontractual or other ability to influence
ECA's activities or operations of the gas propertie addition, pursuant to the Administrative Segg Agreement and the Development
Agreement, up to 10% of the PUD Wells may be opelal third parties unrelated to ECA until the eithe Subordination Period, after
which ECA may transfer operations of any or althad Trust properties. Such third party operatorg n@ have the operational expertise of
ECA within the AMI. Gas properties are typically naged pursuant to an operating agreement amongattkgng interest owners in the
properties. The typical operating agreement costpincedures whereby the owners of the workingests in the property designate one o
interest owners to be the operator of the propéhder these arrangements, the operator is typicadiponsible for making all decisions
relating to drilling activities, sale of productiotcompliance with regulatory requirements and othatters that affect the property. Neither the
Trustee nor the Trust unitholders has any contehethility to influence or control the field opeats of, sale of natural gas from, or future
development of, the Underlying Properties. The Tumits are a passive investment that entitle thistlunitholder to only receive cash
distributions from the royalty interests and hedgiontracts that have been established for thefiben¢he Trust.

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

Trust unitholders will not be entitled totg on any sale of the Underlying Properties iftimelerlying Properties are sold subject to and
burdened by the Royalties and the Trust will notree
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any proceeds from any such sale. The purchaseidviigutesponsible for all of ECA's obligations rielgtto the Royalties on the portion of the
Underlying Properties sold, and ECA would have ootiuing obligation to the Trust for those propest Additionally, ECA may enter into
farmout or joint venture arrangements with respethe wells burdened by the Royalties. Any purehagrmout counterparty or joint venture
partner could have a weaker financial position anté less experienced in natural gas developnmehpeoduction than ECA.

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

The proceeds payable to the Trust fronRbgalties are derived from the sale of the proaunctif natural gas from the Underlying
Properties. The natural gas reserves attributattleet Underlying Properties are depleting asséig;iwmeans that the reserves of natural gas
attributable to the Underlying Properties will daelover time. As a result, the quantity of natgas$ produced from the Underlying Properties
will decline over time. Based on the estimated pobidn volumes in the original reserve report digset in the Prospectus, the gas production
from proved producing reserves attributable toRB¥® Royalty Interest was projected to decline a\arage rate of approximately 8.5% per
year over the life of the Trust. With respect te BIUD Wells, as of the Trust formation date, thedpction rate was expected to decl
approximately 37.3% during the first year of protitut, approximately 14.7% during the next threéve years of production and
approximately 8.0% per year for the remainder efébonomically productive life of the well. Theseduction characteristics were generally
consistent with other development wells in the AWthe anticipated rate of decline as originally pod¢d was an estimate and actual decline
rates may vary from those estimates. The averagadeate for the eight PUD Wells for which ECAmbas at least 24 months of production
data was approximately 40.8% during the first year.

Future maintenance may affect the quanfifgroved reserves that can be economically pradifroen the Underlying Properties to which
the wells relate. The timing and size of thesequtsj will depend on, among other factors, the nigrkees of natural gas. ECA has no
contractual obligation to make capital expenditmeshe Underlying Properties in the future. Fumihere, for properties on which ECA is not
designated as the operator, ECA has no controltbesiiming or amount of those capital expendituE&SA also has the right to non-consent
and not participate in the capital expenditurepaperties for which it is not the operator, in elhcase ECA and the Trust will not receive the
production resulting from such capital expenditutEECA or other operators of the wells to whitte tUnderlying Properties relate do not
implement maintenance projects when warrantedfutiiee 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 Tsumisiness activities are limited to owning theg&ties and any activity reasonably related to
such ownership, including activities required ompi¢ted by the terms of the conveyances relatadédroyalties. As a result, the Trust is not
permitted to acquire other oil and gas propertia®yalty interests to replace the depleting asaetsproduction 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, and Trust exges.

The Royalties and the Trust bear certagiscand expenses that reduce the amount of casiieddoy or available for distribution by the
Trust to the holders of the Trust units. Thesesagt expenses include those described below.
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. Substantially all of the production from the ProihgcWells and the PUD Wells utilize the Greene QguBathering System.
The Trust pays the initial Post-Production Serviees to ECA for use of such system, which inclUg8€#'s costs to gather,
compress, transport, process, treat, dehydratenankkt the gas. This fee is fixed until ECA's odatign to drill the PUD Wells
satisfied; thereafter, ECA may increase this fea¢oextent necessary to recover certain capifggmditures on the Greene
County Gathering System, provided the resultingghaoes not exceed the prevailing charges inreee far similar services.
Additionally, the Trust is charged for the cosfél used in the compression process or equivalestricity charges when
electric compressors are used.

. Any third party post-production costs incurredhie future and associated with the Trust's istereill reduce cash received by
or available for distribution, including any amosipaid by ECA for transportation on downstreamrsttge pipelines. Such
post-production costs will include the costs tarmirred in connection with the agreement ECA hdered into with a third
party to obtain firm transportation downstream @A Greene County Gathering System for 50,000 MM#&dr day at the thil
party's filed tariff rate, which equates to $0.19@6 MMBtu at a one hundred percent load factoe fite is subject to
adjustments, which may be retroactive, by regujednithorities.

. Taxes allocated to or imposed on the Trust incReensylvania franchise tax and any applicable ptgpad valorem,
production, severance, excise and other similasaurrently, there are no taxes in Pennsylvaéed to the production or
severance of oil and natural gas in Pennsylvanigpieviously there were proposals in both the Bgiwania Senate Finance ¢
the House Energy and Environmental Resources Cdeenjtwhich was not adopted, to enact a severarcarid lawmakers
may propose other taxes in the future. If adopgadh taxes would be a post-production cost thabige by the Trust.

. The Trust bears 100% of Trust administrative expsnimcluding fees paid to the Trustee and thevidaia Trustee and an
annual administrative services fee of $60,000 pley@bECA.

. The Trust is also responsible for paying other egps, including costs associated with annual aadeyly reports to
unitholders, tax return and Schedule K-1 prepamnatiod distribution, independent auditor fees agiktear and transfer agent
fees.

The amount of costs and expenses thab&ibiorne by the Trust may vary materially from ¢giato-quarter. The extent by which the
costs and expenses described above are highewer ilo any quarter will directly decrease or inae¢he amount received by the Trust and
available for distribution to the unitholders.

A decrease in the differential between tivéce realized by ECA for natural gas produced ifnacthe Underlying Properties and the
NYMEX or other benchmark price of natural gas coutéduce the proceeds to the Trust and therefore thsh distributions by the Trus
and the value of Trust units.

The prices received for ECA's natural gasipction usually exceed the relevant benchmareprisuch as NYMEX, that are used for
calculating hedge positions, although there isssueance that this will continue to be the caglérfuture. The difference between the price
received and the benchmark price is called a lif§esential. The differential may vary significapdue to market conditions, the quality and
location of production and other factors. ECA caraaxurately predict natural gas differentials. i2ases in the differential between the
realized price of natural gas and the benchmadegdr natural gas could reduce the proceeds tdrist and therefore the cash distributions
by the Trust and the value of the Trust units.
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ECA has entered into natural gas floor pé contracts for the benefit of the Trust that cawvanly a portion of the estimated natural gas
production attributable to the Royalties, and subledging arrangements will terminate after March 32014. The Trust's receipt of ar
payments due based on these natural gas hedgindrects depends upon the financial position of thedge contract counterparties.
default by any of the hedge contract counterpartisuld reduce the amount of cash available for disution to the Trust unitholders.

At the formation of the Trust, approximatéfty percent of the estimated natural gas prauncattributable to the Royalties was hedged
from April 1, 2010 through March 31, 2014. As aulgsthe remaining 50% of estimated production tigto March 31, 2014 is not, and all
production after such date will not be, hedgedrtigrt against the price risks inherent in holdimtgrests in natural gas, a commaodity that is
frequently characterized by significant price vititgt The Trust's counterparties under the natges floor price contracts are Wells Fargo
Capital Finance Inc. and BP Energy Company. Irethent that any of the counterparties to the nagaalhedging contracts default on their
obligations to make payments to the Trust undeh#fdge contracts, the cash distributions to thetTunitholders would likely be materially
reduced as the hedge payments are intended tadpradditional cash to the Trust during periodsowfdr natural gas prices. ECA has no
continuing obligation with respect to the naturas dloor price contracts.

Natural gas wells are subject to operatimazards 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 rehéin natural gas production and associateditiesy such as fires, leaks, explosions,
mechanical problems, major equipment failures, bdms, uncontrollable flow of natural gas, watedalling fluids, casing collapses,
abnormally pressurized formations and natural tisasThe occurrence of any of these or similaideeits that temporarily or permanently t
the production and sale of natural gas at anyefthderlying Properties will reduce Trust distribas by reducing the amount of proceeds
available for distribution.

Additionally, if any of such risks or sirail accidents occur, ECA could incur substantisddssas a result of injury or loss of life, severe
damage or destruction of property, natural resauacel equipment, regulatory investigation and pigzsahnd environmental damage and clea
up responsibility. If ECA experiences any of thpsgblems, its ability to conduct operations andgen its obligations to the Trust could be
adversely affected. While ECA maintains insurampeéecage it deems appropriate for these risks veisipect to the Underlying Properties,
ECA's operations may result in liabilities excegdauch insurance coverage or liabilities not coddrginsurance. If a well is damaged, ECA
would have no obligation to drill a replacementiveelmake the Trust whole for the loss. The Trustginot maintain any type of insurance
against any of the risks of conducting oil and ggsloration and production or related activities.

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

The Trustee must sell the Royalties if oliders approve the sale or vote to dissolve thistTiThe Trustee must also sell the Royalties if
the gross proceeds to the Trust attributable tditwalties and hedge agreements (after deductipgmiounts owed to ECA pursuant to the
natural gas swap agreements) are less than $1idmfidr any four consecutive quarters. Sale oftadl Royalties will result in the dissolution
the Trust. The net proceeds of any such sale witlibtributed to the Trust unitholders. The Truskegin to liquidate on the Termination
Date. The Trust unitholders will not be entitled¢geive any proceeds from the sale of productiomfthe Underlying Properties following
such date. The Term Royalties will automaticallyemt to ECA at the Termination Date, while the Réual Royalties will be sold and the
proceeds will be distributed to the unitholders
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(including ECA to the extent of any Trust unit®itns) at the Termination Date or soon thereaft€Amvill have a right of first refusal to
purchase the Perpetual Royalties at the Termin&iate.

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

As of December 31, 2012, ECA held a tofal,048,393 common units, of which 4,120,059 wervusly subordinated units of the
Trust that automatically converted on a one-for-basis into common units at December 31, 2012 aRilnvestors held some or all of the
1,104,567 common units they held immediately dfierTrust's initial public offering. All of the soldinated units automatically converted i
common units at the end of the Subordination Pexiddch occurred on December 31, 2012. The Trusignanted registration rights to ECA
and the Private Investors which would facilitateesaf common units by such holders. During 201 AERercised one of its demand rights
under the registration rights agreement in conoagtiith a firm commitment underwritten offering BCA of 2,525,000 common units.
Pursuant to this agreement, during the quarterceddee 30, 2011, ECA sold 2,525,000 common unigssacondary public offering and an
additional 181,175 common units pursuant to theala@ment option. Two of the Private Investorseiged the two remaining registration
rights during 2012, and the Trust has filed regtstn statements on Forms S-3 and S-4 as a rddhibse demands, both of which have been
declared effective. On March 14, 2013, ECA annodribat its exchange offer for Depositary Units astern American Natural Gas Trust
("NGT Depositary Units") had terminated at 11:58pon March 13, 2013, and that ECA had accepted @Il Depositary Units that had been
validly tendered in the offer and intended to ateejglitional NGT Depositary Units tendered for eoge through notices of guaranteed
delivery. ECA announced that an aggregate of 94BNGT Depositary Units had been validly tenderadefcchange and not withdrawn in the
offer, including 107,450 NGT Depositary Units teretbfor exchange through notices of guaranteedetgli Assuming that the aggregate
number exchanged is 948,750 NGT Depositary Unitd,that the consideration ECA will deliver in theckange offer includes approximately
136 Common Units per 100 NGT Depositary Units, EXd#eneficial ownership did or will decrease by agpnately 1,290,300 Common
Units to an aggregate of approximately 2,858,0981@0on Units. Additional sales by ECA or the Priviteestors, whether effected pursuant
to the registration statements described abovéherwise, could have an adverse effect on therigagiice of the common units.

Conflicts of interest could arise betweERA and the Trust unitholders.

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

. ECA's interests may conflict with those of thei§t and the Trust unitholders in situations inuadvthe development,
maintenance, operation or abandonment of the UyidgrProperties. Additionally, ECA may abandon dlwhich is
uneconomic to it while such well is still generagtirevenue for the Trust unitholders. ECA may ma&eisions with respect to
expenditures and decisions to allocate resourcgsajacts in other areas that adversely affectihéerlying Properties,
including reducing expenditures on these propertidaéch 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 circumstanaest would act if it were
acting with respect to its own properties, disrdgay the existence of the royalty interests as buscaffecting such property.

. ECA may sell some or all of the Underlying PropestiAny such sale may not be in the best inteodstee Trust unitholders.
Any purchaser may lack ECA's experience in the lelilus Shale or its credit worthiness.
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. ECA may, without the consent of the Trust unithadgeequire the Trust to release Royalties witlaggregate value to the Trust
of up to $5.0 million during any 12-month periodheBe releases will be made only in connection thighsale by ECA of the
Underlying Properties and are conditioned uponTthsst receiving an amount equal to the fair vatuthe Trust of such royalty
interests. See "Sale and Abandonment of Underlyiagerties" in Item 2 of this report.

. ECA may in its discretion increase its Post-ProidmcServices Fee for post-production costs on treee@e County Gathering
System to the extent necessary to recover cersgiitat expenditures on the Greene County Gathe&yrsgem.

. ECA is permitted under the conveyance agreemeating the Royalties to enter into new processimjteansportation
contracts without obtaining bids from or otherwmsgyotiating with any independent third parties, B@A will deduct from the
Trust's proceeds any charges under such contriti¢bsitable to production from the Trust propertiBsovisions in the
conveyance agreements, however, require that chargter future contracts with affiliates of ECAatig to processing or
transportation of natural gas must be comparabthanges prevailing in the area for similar sersice

. ECA can sell its units without considering the effesuch sale may have on common unit prices th@irust itself.
Additionally, ECA can vote its Trust units in itsls discretion.

The Trust is administered by a Trustee wdannot be replaced except at a special meetingrofist unitholders.

The business and affairs of the Trust dreinistered by the Trustee. Voting rights of Trusitholders are more limited than those of
stockholders of most public corporations. For exiammere is no requirement for annual meetingbraét unitholders or for an annual or ot
periodic re-election of the Trustee. The Trust Agnent provides that the Trustee may only be remaweldreplaced by the holders of a
majority of the outstanding Trust units, includifigust units held by ECA, at a special meeting afstunitholders called by either the Trustee
or the holders of not less than 10% of the outstandirust units. As a result, it will be difficulor public unitholders to remove or replace the
Trustee without the cooperation of ECA (so longt &®lds a significant percentage of total Trusits)ror other holders of a substantial
percentage of the outstanding Trust units.

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

The Trust Agreement permits the Trusteethadrust to sue ECA or any other future ownethefUnderlying Properties to enforce the
terms of the conveyances creating the PDP and PoJaIE Interests. If the Trustee does not take @pate action to enforce provisions of
these conveyances, Trust unitholders' recoursedamilimited to bringing a lawsuit against the Teesto compel the Trustee to take specifiec
actions. The Trust Agreement expressly limits asTtunitholder's ability to directly sue ECA or apther third party other than the Trustee. As
a result, Trust unitholders will not be able to &A or any future owner of the Underlying Propestio enforce these rights. Furthermore, the
royalty interest conveyances provide that, excepted forth in the conveyances, ECA will not bélksto the Trust for the manner in which it
performs its duties in operating the Underlyingg®nties as long as it acts in good faith.

Courts outside of Delaware may not recagmihe limited liability of the Trust unitholdersrpvided under Delaware law.

Under the Delaware Statutory Trust Act,sErunitholders will be entitled to the same limatof personal liability extended to
stockholders of corporations under the General @atjpn Law of
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the State of Delaware. No assurance can be giwevever, that the courts in jurisdictions outsidéefaware will give effect to such
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 sifjrant liabilities.

ECA's natural gas exploration, productiad &ansportation operations are subject to comghekstringent laws and regulations. In order
to conduct its operations in compliance with thiases and regulations, ECA must obtain and maimaimerous permits, drilling bonds,
approvals and certificates from various federaltesand local governmental authorities and engagtensive reporting. ECA may incur
substantial costs in order to maintain complianith 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 redeaisnatural gas and fluids as a result of
drilling activities in the Marcellus Shale, therashbeen a variety of regulatory initiatives atfénderal and state level to restrict oil and gas
drilling operations in certain locations. Any inased regulation or suspension of oil and gas eafor and production, or revision or
reinterpretation of existing laws and regulatichst arises out of these incidents or otherwisddcmsult in delays and higher operating costs.
Such costs or significant delays could have a riztedverse effect on ECA's business, financiab@omn and results of operations. ECA must
also comply with laws and regulations prohibitingud and market manipulations in energy marketgh&extent ECA is a shipper on
interstate pipelines, it must comply with the tribf such pipelines and with federal policies tedbto the use of interstate capacity.

Laws and regulations governing naturaleqgsoration and production may also affect prodarctevels. ECA is required to comply with
federal and state laws and regulations governimg@wation matters, including provisions relateth®unitization or pooling of the natural
properties; the establishment of maximum ratesedpction from natural gas wells; the spacing ollsy¢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 canildror limit the locations at which it can condudrilling operations, which in turn could
negatively impact Trust distributions, estimated antual future net revenues to the Trust and estisnof reserves attributable to the Trust's
interests.

New laws or regulations, or changes tot@ddaws or regulations may unfavorably impact E€Auld result in increased operating costs
and have a material adverse effect on ECA's fimdaindition and results of operations. For examplingress has previously considered
legislation that, if adopted in its proposed fommuld subject companies involved in natural gas@hdxploration and production activities
among other items the elimination of most U.S. fabiex incentives and deductions available to raigas exploration and production
activities, and the prohibition or additional regfidn of private energy commodity derivative anddiag activities. Additionally, the
Pennsylvania Environmental Quality Board has predaamendments to Pennsylvania's oil and gas rémudab update existing requirements
regarding the drilling, casing, cementing, testimgnitoring and plugging of oil and gas wells, dhd protection of water supplies, including
reporting the list of chemicals used in hydrautacturing or to stimulate the well.

Additionally, state and federal regulatanthorities may expand or alter applicable pipediatety laws and regulations, compliance with
which may require increased capital costs on tieqi&CA and third party downstream natural gassporters. These and other potential
regulations could increase ECA's operating costiyece ECA's liquidity, delay ECA's operations, @ase direct and third party post produc
costs associated with the Trust's interests omweike alter the way ECA conducts its business, twkimuld have a material adverse effect on
ECA's financial condition, results of operationsl @ash flows and which could reduce cash receiyeat lavailable for distribution, including
any amounts paid by ECA for transportation on ddveasn interstate pipelines.
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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 enezgsmnpany engaged in the exploration, developmeatiyction, gathering and aggregation and
sale of natural gas and oil, primarily in the A@adlian Basin, Gulf Coast and Rocky Mountain regiartbe United States and in New
Zealand. ECA is also the operator of all of thed@mng Wells and all of the PUD Wells. The convegemalso provide that ECA is obligated
to market, or cause to be marketed, the naturgbgakiction related to the Underlying Propertiese@o the Trust's reliance on ECA to fulfill
these numerous obligations, the value of the Rigaétnd its ultimate cash available for distribntwill be highly dependent on ECA's
performance. ECA is not a reporting company and da file periodic reports with the SEC. Therefag a Trust unitholder, you do not have
access to 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 upes supply and demand for natural gas and oil, iiregaconomic conditions and financial,
business and other factors, many of which are battlom control of ECA.

Due to uncertainty under the laws of Pelwasya, there is a risk that the Royalties convelygd CA to the Trust would not be treated as
real property interests, or interests in hydrocashio place or to be produced. As a result, theaRi@g might be treated as unsecured claims o
the Trust against ECA in the event of ECA's bantaupThe Royalty Interest Lien is intended to po®/security to the Trust should the
Royalties be subject to such a challenge. If th® Rayalty Interest or the PUD Royalty Interest waeéermined not to be a real property
interest owned by the Trust, the Trust's remedylévba to foreclose on the Trust's Royalty Intetésh to cause the Trust to receive a volume
of natural gas production from the Trust propertiakulated in accordance with the provisions ef¢chnveyances of the Royalties to the Trus
Foreclosure on the Royalty Interest Lien is exaiulis only following a bankruptcy filing of ECA atsisuccessor and based on an uncured
payment default occurring under the conveyancelseoRoyalties to the Trust existing at the timeoofoccurring after, such bankruptcy filing.
The process of foreclosing to enforce the Royaltgriest Lien would be expensive and time-consundng;the resulting delays and expenses
could reduce Trust distributions substantially limanate them for an unpredictable period of time.

The proceeds of the Royalties may be corgladh for a period of time, with proceeds of ECAined interest. It is possible that the
Trust may not have adequate facts to trace itdement to funds in the commingled pool of fundd #mat other persons may, in asserting
claims against ECA's retained interest, be ablssert claims to the proceeds that should be detiv® the Trust. In addition, during a
bankruptcy of ECA, it is possible that paymentshef royalties may be delayed or deferred. It ie alsssible that the obligation to pay royal
will be disaffirmed or cancelled. In either situatj the Trust may need to look to the Royalty lketeLien 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 custoni&isg held in ECA's accounts that are attributédolgroduction from the Trust properties,
may be stayed by the bankruptcy court. Delay itizieg on the collateral for the Royalty Intereséh is possible, and it cannot be guaranteec
that a bankruptcy court would permit such forectesit is possible that the bankruptcy would alstag the execution of a new agreement \
another driller or operator. If the Trust entet®ia new agreement with a drilling or operatingiipar, the new partner might not achieve the
same levels of production or sell natural gas atséime prices as ECA was able to achieve.

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

The natural gas exploration and productiperations of ECA in the Marcellus Shale are sulifestringent and comprehensive federal,
state and local laws and regulations governingltbeharge of
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materials into the environment or otherwise retatim environmental protection. These laws and aguls may impose numerous obligations
that are applicable to ECA's operations includimgdcquisition of a permit before conducting drdl water withdrawal or waste disposal
activities; the restriction of types, quantitieslancentration of materials that can be releastdtihe environment; the limitation or
prohibition of drilling activities on certain landigng within wilderness, wetlands and other pragecareas; and the imposition of substantial
liabilities for pollution resulting from operationslumerous governmental authorities, such as t8e Environmental Protection Agency
("EPA") and analogous state agencies have the pmnesrforce compliance with these laws and regutatand the permits issued under them
often requiring difficult and costly actions. Faiduto comply with these laws and regulations maylteén the assessment of administrative,
civil or criminal penalties; the imposition of instigatory or remedial obligations; and the issuarfdajunctions limiting or preventing some
all of ECA's operations.

There is inherent risk of incurring sigoént 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 tip@rations, and as a result of historical
industry operations and waste disposal practicedetcertain environmental laws and regulationsA EGuld be subject to joint and several
strict liability for the removal or remediation pfeviously released materials or property contationaegardless of whether ECA was
responsible for the release or contamination trafoperations 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 hydrocarbr
or wastes are taken for reclamation or disposal atsy have the right to pursue legal actions toreefcompliance, as well as to seek damage
for non-compliance with environmental laws and tagians or for personal injury or property damagécorecover some or all of the costs of
the removal or remediation of released materialsiddition, the risk of accidental spills or relemsould expose ECA to significant liabilities
that could have a material adverse effect oniitgritial condition or results of operations. Charigenvironmental laws and regulations occut
frequently, and any changes that result in moragent or costly waste handling, storage, transplisposal or cleanup requirements could
require ECA to make significant expenditures taiatand maintain compliance and may otherwise laavaterial adverse effect on its results
of operations, competitive position or financiahddion. ECA may not be able to recover some orafrtyese costs from insurance.

Climate change laws and regulations restimg emissions of "greenhouse gases" could resmlincreased operating costs and redu
demand for the natural gas that ECA produces whilee physical effects of climate change could distlfiICA'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, methamné other greenhouse gases ("GHGs")
present a danger to public health and the envirohridese findings allow the agency to adopt anglément regulations that would restrict
emissions of GHGs under existing provisions offéteral Clean Air Act. Accordingly, the EPA has ptial regulations that could trigger
permit review for GHG emissions from certain stasity sources. The EPA has also issued regulati@isequire the establishment and
reporting of an inventory of GHG emissions fromafied stationary sources, including certain onshait and natural gas exploration,
development and production facilities. At the statel, more than one-third of the states, eithdividually or through multi-state regional
initiatives, already have begun implementing legabhsures to reduce emissions of GHGs. The adogtidimplementation of any regulations
imposing reporting obligations on, or limiting esiens of GHGs from, ECA's equipment and operatamsd require ECA to incur costs to
reduce emissions of GHGs associated with its ojpeibr could adversely affect demand for the ratgas that it produces. Finally, it should
be noted that some scientists have concludednbaddsing concentrations of greenhouse gases attk's atmosphere may produce climate
changes that have significant physical effectsh@sincreased frequency and severity of stornasigits, and floods and other climatic eve
if any such effects were to occur, they could haweadverse effect on ECA's assets and operations.
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Federal and state legislative and regulatanitiatives relating to hydraulic fracturing cold result in increased costs and additional
operating restrictions or delays as well as advéyssfect ECA's services.

Hydraulic fracturing is an important andwoonly used process for the completion of natuaslgells, and to a lesser extent, oil wells, ir
formations with low permeabilities, such as shalefations, and involves the pressurized injectibwater, sand and chemicals into rock
formations to stimulate natural gas production.idas state and local governments are considericrgased regulatory oversight of hydraulic
fracturing through additional permit requirememtgerational restrictions and temporary or permabans on hydraulic fracturing in certain
environmentally sensitive areas such as watersf@isnstance, the New York Department of EnvirontakConservation announced in April
2010 that the watersheds relied upon by New Yotk @id Syracuse as sources of drinking water wbaldxcluded from the pending generic
environmental review process, thereby requiringiredtgas operators seeking to drill in either & #iatersheds, which are located in the
Marcellus Shale region, to pursue a case-by-cageommental review to establish whether appropratasures to mitigate potential impacts
can be developed.

Pennsylvania has recently passed Act 13#dment Pennsylvania's Oil and Gas Act to reqameng other things, additional
information in the stimulation record including wasource identification and volume as well astedf chemicals used to stimulate the well,
including chemicals used in hydraulic fracturindpeTAct requires the Pennsylvania Department of ienwmental 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 producedters from oil and gas well sites are currently tatpd and being reviewed. The Amendm:
implemented or require increased requirementsdiponting, management, and treatment of these fagdsell as limitations on their discharge
to receiving waters, requirements for containmésmip for spills and a rebuttable presumption dfiliy for contamination of water supply
near unconventional wells. Increased distancedrihipads from property lines and waterways aguieed as well as required additional
notices to municipalities. Impact fees have alsenbauthorized to be imposed on producers. Thesereegdditional reporting and payment of
fees and any outstanding penalties in order foitiaddl wells to be permitted. The adoption of thesd any other federal or state laws or
regulations imposing reporting obligations on, tireswise limiting, the hydraulic fracturing processuld make it more difficult for ECA to
complete natural gas wells in the Marcellus Shalevall as increase its costs of compliance andgdoursiness.

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

Tax Risks Related to the Trust's Common Units

The Trust's tax treatment depends on iiatgs as a partnership for United States federatame tax purposes. At the inception of the
Trust, the Trust received an opinion from tax couglghat the Trust will be treated as a partnersHigr United States federal income tax
purposes. If the Internal Revenue Service werertat the Trust as a corporation for United Statesdfral 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 Tursts depends largely on the Trust being treateal meartnership fc
United States federal income tax purposes. Atriheption of the Trust, ECA and the Trust receiveapinion from tax counsel that the Trust
would be treated as a partnership for United Sfatdsral income tax purposes. In order for the fMmbe treated as
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a partnership for United States federal incomeptaposes, current law requires that 90% or moruofyross income for every taxable year
consist of "qualifying income," as defined in Senti7704 of the Internal Revenue Code. The Trust maiyneet this requirement or current
may change so as to cause, in either event, tret frie treated as a corporation for United Statésral income tax purposes or otherwise
subject the Trust to taxation as an entity. AltHotlge Trust does not believe based upon its cuaetitities that it is so treated, a change in
current law could cause it to be treated as a catjpm for United States federal income tax purgameotherwise subject it to taxation as an
entity. The Trust has not requested, and doeslaottp request, a ruling from the Internal ReveBeevice, which we referred to as the IRS, or
this or any other tax matter affecting it.

If the Trust was treated as a corporat@mrifited States federal income tax purposes, ildvpay United States federal income tax on its
taxable income at the corporate tax rate, whiduigently a maximum of 35%, and would likely beuiqd to pay state income tax.
Distributions to you would generally be taxed agasrcorporate distributions, and no income, gaasses, deductions or credits would flow
through to you. Because a tax would be imposed tip®irust as a corporation, its cash availablalfstribution to you would be substantially
reduced. Therefore, treatment of the Trust as jpozation would result in a material reduction ie #inticipated cash flow and aft@x return t
you, likely causing a substantial reduction in ¥akue of the Trust unit:

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

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

The Trust will be required to pay Pennsglaaranchise tax on its capital stock value, asmeined pursuant to the statute and apporti
to Pennsylvania. The current tax rate of 0.189%uisently scheduled to be reduced to 0.089% in 201Bto be completely phased out in 2
This schedule may be altered and the taxes Igfigice subject to the General Assembly in its anbudfbet process. Changes in current state
law may subject the Trust to additional entity-letexation by Pennsylvania or other states. Becafisadespread state budget deficits and
other reasons, several states are evaluating wasthfect partnerships to entity-level taxatiomtiyh the imposition of state income, franchise
and other forms of taxation. Imposition of any aiddial taxes on the Trust may substantially redheecash available for distribution to you
and, therefore, negatively impact the value ofrarestment in the Trust units.

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

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

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

The Trust Agreement provides that if a lawnacted or existing law is modified or interpgein a manner that subjects the Trust to
additional amounts of entity-level taxation fortstar local income tax purposes, the target distidimn amounts may be adjusted to reflect the
impact of that law on the Trust.
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The tax treatment of publicly traded paérships or an investment in our Trust units coule affected by recent and potential
legislative, judicial or administrative changes amtiffering interpretations, possibly on a retroagg basis.

The current United States federal incomer@atment of publicly traded partnerships, inghgdthe Trust, or an investment in the Trust
units, may be modified by administrative, legisiator judicial interpretation at any time. For exde; members of Congress previously
considered substantive changes to the existingedritates federal income tax laws that affect weptablicly traded partnerships. Any
modification to the United States federal incomeléavs or interpretations thereof could make ifidifit or impossible to meet the requireme
for the Trust to be treated as a partnership fatddrStates federal income tax purposes, affecaose us to change our business activities,
affect the tax considerations of an investmenheTrust, change the character or treatment ofgoarbf the Trust income and adversely affec
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 poesgly proposed legislation would not appear teetfthe Trust's tax treatment as a
partnership, we are unable to predict whether ditlgase changes, or other proposals, will ultinyabel enacted. Any potential change in lay
interpretation thereof could negatively impact viakue of an investment in the Trust units.

Under current law for the taxable year agddecember 31, 2012, the highest marginal UnitateS federal income tax rate applicable to
ordinary income of individuals is 35% and the higihmarginal United States federal income tax rpt#ieable to long-term capital gains
(generally, capital gains on certain assets heldiare than 12 months) of individuals is 15%. Hoembeginning January 1, 2013, the highes
marginal United States federal income tax rateiegple to ordinary income and long-term capitahgaif individuals increased to 39.6% and
20%, respectively. Moreover, these rates are sutgethange by new legislation at any time.

The Patient Protection and Affordable Caceof 2010, as amended by the Health Care and &uucReconciliation Act of 2010 impos
a 3.8% Medicare tax on certain net investment ireefnom a variety of sources earned by individuatstéxable years beginning after
December 31, 2012. For these purposes, net invastm@mme generally includes a Trust unitholdelfscable share of the Trust income and
gain realized by a Trust unitholder from a saléhef Trust units. The tax will be imposed on theéef (i) the Trust unitholder's net income
from all investments, or (ii) the amount by whitte fTrust unitholder's adjusted gross income excg288,000 (if the Trust unitholder is
married and filing jointly) or $200,000 (if the Tuunitholder 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 firdaly of each month, instead of on the basis of tleteda particular unit is transferred

The Trust prorates items of income, gaissland deduction between transferors and traesfeifehe Trust units each month based upor
the ownership of the Trust units on the first dagach month, instead of on the basis of the da@rticular unit is transferred. The use of this
proration method may not be permitted under exgstireasury Regulations, and, accordingly, the Tsustunsel was unable to opine as to the
validity of this method. If the IRS were to chalignthis method or new Treasury Regulations weretsswe may be required to change the
allocation of items of income, gain, loss and d¢iduncamong the Trust unitholders. If the IRS cotgdlse federal income tax positions the
Trust takes, the market for the Trust units magpdheersely impacted, the cost of any IRS contestradluce the Trust's cash available for
distribution to you and items of income, gain, lassl deduction may be reallocated among Trust oldins.
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If the IRS contests the United States fedéncome tax positions the Trust takes, the matlter the Trust units may be adversely
impacted and the cost of any IRS contest will redutbe Trust's cash available for distribution to yo

The Trust has not requested a ruling froenlRS with respect to its treatment as a partiefeh United States federal income tax
purposes or any other matter affecting the Trusé [RS may adopt positions that differ from theaosions of the Trust's counsel expresse
the Prospectus or from the positions the Trustdaltenay be necessary to resort to administrativeourt proceedings to attempt to sustain
some or all of the conclusions of the Trust's celins the positions the Trust takes. A court mayagree with some or all of the conclusion
the Trust's counsel or positions the Trust takeg. dontest with the IRS may materially and advergapact the market for the Trust units and
the price at which they trade. In addition, thesfsicosts of any contest with the IRS will be lzoimdirectly by the Trust unitholders because
the costs will reduce the Trust's cash availabiaistribution.

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

Because the Trust unitholders will be tedads partners to whom the Trust will allocate bdsx@ncome which could be different in amount
than the cash the Trust distributes, you will teuieed to pay any United States federal incomegaxel, in some cases, state and local incon
taxes on your share of the Trust's taxable income & you receive no cash distributions from thask. You may not receive cash distributi
from the Trust equal to your share of the Trust@ble income or even equal to the actual taxliigithat result from that income.

Tax gain or loss on the disposition of thieust 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 betvire amount realized and your tax basis in t
Trust units. Because distributions in excess of yiocable share of the Trust's net taxable incdetrease your tax basis in your Trust units,
the amount, if any, of such prior excess distritmsi with respect to the Trust units you sell viflleffect, become taxable income to you if you
sell such Trust units at a price greater than yaxibasis in those Trust units, even if the prica yeceive is less than your original cost.
Furthermore, a substantial portion of the amoualized, whether or not representing gain, may kedas ordinary income due to potential
recapture items, including depletion recapture.

Tax-exempt entities and non-United Stapessons face unique tax issues from owning the Ttrusits that may result in adverse tax
consequences to them.

Investment in Trust units by tax-exempit@®, such as individual retirement accounts (kn@s IRAs), and non-United States persons
raises issues unique to them. For example, sortieedfrust income allocated to organizations exenopt United States federal income tax,
including IRAs and other retirement plans, may beelated business taxable income which would baltiexto them. Distributions to non-
United States persons may be reduced by withhokaixes at the highest applicable effective tax ratel non-United States persons may be
required to file United States federal income &tums and pay tax on their share of the Trustabie income.

The Trust will treat each purchaser of Tstiunits as having the same economic attributeshaiit 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 thiasE's inability to match transferors and transésref Trust units, the Trust will adopt positions
that may not conform to all aspects of existingabrgy

38




Table of Contents

Regulations. A successful IRS challenge to thositipas could adversely affect the amount of tamdfigs available to you. It also could affect
the timing of these tax benefits or the amountaifdrom your sale of Trust units and could havegative impact on the value of the Trust
units or result in audit adjustments to your tabames.

A Trust unitholder whose Trust units aredned to a "short seller" to cover a short sale ©fust 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 lossrh the disposition

Because a Trust unitholder whose Trussuarié loaned to a "short seller” to cover a shaig sf Trust units may be considered as having
disposed of the loaned Trust units, the Trust widigr may no longer be treated for United Statderf@ income tax purposes as a partner witt
respect to those Trust units during the periocheflban 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, losdexuction with respect to those Trust units
may not be reportable by the unitholder and ani dastributions received by the unitholder as st Trust units could be fully taxable as
ordinary income. The Trust's counsel has not rezdlan opinion regarding the treatment of a unithioldhere Trust units are loaned to a short
seller to cover a short sale of Trust units; them&f Trust unitholders desiring to assure theiustas partners and avoid the risk of gain
recognition from a loan to a short seller are urgenhodify any applicable brokerage account agregsn® prohibit their brokers from loaning
their Trust units.

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

The United States federal income tax comseges of the ownership and disposition of Trugésuwmill depend in part on the Trust's
estimates of the relative fair market values, dredinitial tax bases of the Trust's assets. Altthaing Trust may from time to time consult with
professional appraisers regarding valuation matteesTrust will make many of the relative fair rkeirvalue estimates itself. These estimates
and determinations of basis are subject to chadlemgl will not be binding on the IRS or the couftthe estimates of fair market value or b
are later found to be incorrect, the characterandunt of items of income, gain, loss or deductipreviously reported by Trust unitholders
might change, and Trust unitholders might be reglio adjust their tax liability for prior yearsdamcur interest and penalties with respect to
those adjustments. It also could affect the amotigain from unitholders' sale of Trust units adld have a negative impact on the value of
the Trust units or result in audit adjustmentsriholders' tax returns without the benefit of aitial 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 forrited States federal income tax purposes.

The Trust will be considered to have tecaly terminated for United States federal incoaepurposes if there is a sale or exchange of
50% or more of the total interests in its capitad profits within a twelvenonth period. For purposes of determining whether50% threshol
has been met, multiple sales of the same Truswitkitn any 12 month period will be counted onlycenThe Trust's termination would, amc
other things, result in the closing of its taxayéar for all Trust unitholders, which would resulthe Trust filing two tax returns (and the Trust
unitholders could receive two Schedules K-1) foe calendar year. The IRS has previously announcelied procedure whereby if a publicly
traded partnership that has technically termina¢gdests and the IRS grants special relief,
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among other things, the partnership will be requteprovide only a single Schedule K-1 to unitlesdfor the tax year in which the
termination occurs. In the case of a unitholdeoripg on a taxable year other than a calendar geding December 31, the closing of the
Trust's taxable year may also result in more thsaivie months of the Trust's taxable income beimtuitable in his taxable income for the yeat
of termination. A technical termination would ndtegt the Trust's classification as a partnershiplfnited States federal income tax purposes
but instead, the Trust would be treated as a netmgrahip for tax purposes. If treated as a newnpaship, the Trust must make new tax
elections and could be subject to penalties iffthest is unable to determine that a technical teatidn occurred.

Certain United States federal income taeferences currently available with respect to nedligas production may be eliminated as a
result of future legislation.

Among the changes contained in Presideain@ts Budget Proposal for Fiscal Year 2013 (thdé32Budget") is the elimination of certain
key United States federal income tax preferendasimg to natural gas exploration and productione 2013 Budget proposes to eliminate
certain tax preferences applicable to taxpayeraged)in the exploration or production of naturabiaces effective in 2013. Specifically, the
2013 Budget proposes to repeal the deduction fmepeéage depletion with respect to oil and natgaal wells, including interests such as the
Perpetual Royalty Interests, in which case only degletion would be available.

Item 1B. Unresolved Staff Comments.
None.

Item 2. Properties.

The Underlying Properties

The Underlying Properties consist of thekirg interests owned by ECA and the Private Inmesin the Marcellus Shale formation in
Greene County, Pennsylvania arising under leas$aamout agreements related to properties frontiwttie PDP Royalty Interest and the
PUD Royalty Interest were conveyed. As of Decen®igr2012 the total gas reserves attributable tdtbst interests were 68.5 Bcf. ECA is
currently the operator of all of the wells subjexthe Royalties. As of January 1, 2013, ECA idammer contractually obligated to the Trust to
remain the operator of any of the wells subje¢htoRoyalties. The reserves attributable to theaRi@g include the reserves that are expected
to be produced from the Marcellus Shale formationrdy the remaining portion of the 20-year perinavhich the Trust owns the royalty
interests as well as the residual interest in ésenves that the Trust will sell on or shortlydaling the Termination Date.

Natural Gas Reserves

Ryder Scott estimated natural gas reseattabutable to the Royalties as of December 31220lumerous uncertainties are inherent in
estimating reserve volumes and values, and theatss are subject to change as additional infoomdtécomes available. The reserves
actually recovered and the timing of productiorief reserves may vary significantly from the estama

Proved reserves of the RoyaltiesThe following table sets forth, certain estiathproved reserves, estimated future net cash #mds
the discounted present value thereof attributabtee Royalties, as of December 31, 2012, in easb derived from the Ryder Scott reserve
report. The reserve report was prepared by Rydett Bcaccordance with criteria established by3f#. In accordance with the SEC's rules,
the reserves presented below were determined trsinigvelve month unweighted arithmetic averagéeffirst-day-of-the-month price for the
period from January 1, 2012 through December 312 2@ithout giving effect to any derivative transans, and were held constant for the
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life of the properties. This yielded a price fotural gas of $2.88 per Mcf. The net revenues attaible to the Trust's reserves are net of the
Trust's obligation to reimburse ECA for the postearction costs. The reserves and cash flows atidifiel to the Trust's interests include only
the reserves attributable to the Underlying Propethat are expected to be produced within theangimgy portion of the 20-year period in
which the Trust owns the royalty interest as welttee residual interest in the reserves that tistWwill own on the Termination Date. A
summary of the Ryder Scott reserve report datecidéer 26, 2012 is included as Appendix A to thpore

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

(Dollars in thousands)
Royalty Interests
Proved Develope 68.53: $ 146,12: $ 79,107

(1) The present values of future net cash flowgHe Royalties were determined using a discourtaf10% per
annum.

Information concerning historical changesét proved reserves attributable to the Royaléied the calculation of the standardized
measure of discounted future net cash flows relditexkto, is contained in the unaudited supplenh@rftzrmation contained elsewhere in this
report. The Trust has not filed reserve estimategiing the Royalties with any other federal autlgar agency.

The Reserve Report
Technologies. The reserve report was prepared using declineeanalysis to determine the reserves of indafidRroducing Wells.

Internal Controls. Ryder Scott, the independent petroleum enging@&onsultant, estimated, in accordance with gmpate engineerini
geologic, and evaluation principles and technighasare in accordance with practices generallgpted in the petroleum industry, and
definitions and guidelines established by the SHIf the proved reserve information in this reép@ihese reserves estimation methods and
techniques are widely taught in university petratezurricula and throughout the industry's ongonagning programs. Although these
appropriate engineering, geologic, and evaluatiimciples and techniques that are in accordande pvictices generally accepted in the
petroleum industry are based upon establishedtfaesoncepts, 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 psressponsible for preparing the reserves
estimates presented herein meet the requiremeagdsding qualifications, independence, objectivitg @onfidentiality set forth in the Society
of Petroleum Engineers' Standards Pertaining té&gtienating and Auditing of Oil and Gas Reservderimation. ECA's internal control over
its reserve reporting process is designed to r@saltcurate and reliable estimates in complianitie applicable regulations and guidance.
Internal reserve preparation is performed by stgérvoir engineers and geoscientists before relviethe Reservoir Engineering Manager anc
finally the Chief Operating Officer. These indivala consult regularly with Ryder Scott during teearve estimation process to review
properties, assumptions, and any new data availAdlditionally, ECA's senior management reviewed approved all Ryder Scott reserve
reports contained herein.

ECA's reserves are estimated by the Resdfngineering Manager. The Reservoir Engineeriranifer has a Bachelor of Science de
in Petroleum Engineering. He has over six yealand gas industry experience in Reservoir Ergyimg. During that time, he has focusec
reserves estimates and project economics.
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ECA's Chief Operating Officer is the primaechnical person responsible for overseeingédkenve reporting process. This individual has
a Bachelor of Science degree in Chemical Engingenith Masters of Petroleum Engineering coursevadokg with a Master of Business
Administration degree. He has worked in drillingmpletions, production, and reservoir engineeriog@with acquisitions during his career
and is a member of the Society of Petroleum Engiéte has over nine years of experience in resarakiation.

Material Changes. Since the December 31, 2011 reserve report, E@dpleted nine additional PUD Wells which werduaed in
proved developed reserves as of December 31, 201RUD Wells have been drilled and completed aatéehbeen in production since late
June 2012.

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 ceaseptoduce or is not capable of producing in comnadiscpaying quantities. To reduce or
eliminate the potential conflict of interest betwdeCA and the Trust in determining whether a wseltapable of producing in commercially
paying quantities, ECA is required under the ajilie conveyance to act as a reasonably pruderatopén the AMI under the same or simi
circumstances would act if it were acting with msto its own properties, disregarding the existenf the royalty interests as a burden
affecting such property.

ECA generally may sell all or a portionitsfinterests in the Underlying Properties, subjeand burdened by the Royalties, without the
consent of the Trust unitholders. In addition, E@Ay, without the consent of the Trust unitholdegguire the Trust to release royalty interest
with an aggregate value to the Trust not to ex&&e@d million during any 12aonth period. These releases will be made onlypimection witt
a sale by ECA of the Underlying Properties andcareditioned upon the Trust receiving an amount Etquthe fair value to the Trust of such
royalty interests. ECA operates all of the wellbjsat to the Royalties. As of January 1, 2013, EEAo longer contractually obligated to the
Trust to remain the operator of any of the wellisjsct to the Royalties. Any net sales proceeds fmaitle Trust are distributable to Trust
unitholders for the quarter in which they are reedi ECA has not identified for sale any of the Eiging Properties.

Title to Properties

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

ECA acquired its interests in the UnderyRProperties 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 lesdeeoriginally obtained the leases fr
the mineral owner, through farmout agreementsghait ECA the right to earn interests in the prapsrcovered by such agreements by
drilling wells, and through acquisitions of othérand gas interests by ECA.

ECA's interests in the gas properties cisimg the Underlying Properties are typically sabjén one degree or another, to one or more c
the following:

. royalties and other burdens, express and implieder gas leases;

. production payments and similar interests aheéoburdens created by ECA or its predecessoitidn t
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. a variety of contractual obligations arising undperating agreements, farmout agreements, produsdiles contracts and other
agreements that may affect the properties or thikeis;

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

. pooling, unitization and communitization agreemedéxlarations and orders;
. easements, restrictions, rights-of-way and othdtersathat commonly affect property;
. conventional rights of reassignment that obliga@®Ho reassign all or part of a property to a thpadty if ECA intends to

release or abandon such property; and

. rights reserved to or vested in the appropgateernmental agency or authority to control or tatguthe Underlying Properties
and the Royalties therein.

ECA believes that the burdens and obligatiaffecting the Underlying Properties and the Itgyiaterests are conventional in the industry
for similar properties. ECA also believes that lsedens and obligations do not, in the aggregastemally 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 UndenmlyiProperties, and the Trust's title to the Rogaltis good and defensible in accordance with
standards generally accepted in the oil and gassing subject to such exceptions as are not seriabas to detract substantially from the use
or value of such properties or Royalties. Priodtiing a PUD Well, ECA obtained a preliminaryl¢itreview to ensure there were no obvious
defects in title to the well. The conveyance raldatethe PUD Royalty Interest obligated ECA to cactce more thorough title examination of
the drill site tract prior to drilling any of theu® Wells.

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 locaindiog acts. ECA also has granted to the
Trust the Royalty Interest Lien to provide protentto the Trust, in the event of a bankruptcy ofAE&gainst the risk that the Royalties were
not considered real property interests.

Description of the Royalties

The Royalties were conveyed to the TrusEBA by means of conveyance instruments that haee becorded in the appropriate real
property records in Greene County, Pennsylvaniaevtie gas properties to which the Underlying Priogerelate are located. The PDP
Royalty Interest burdens the existing working iets owned by ECA in the Producing Wells. ECA haawerage working interest of
approximately 93% in these wells.

The PUD Royalty Interest initially burdeng@@ of all of the interests of ECA in the MarcsliBhale formation in the AMI. ECA's
interests in the gas properties to which the PUDIdVelate consist of an average working interést0®%. The conveyance related to the F
Royalty Interest, however, provided that the proseieom the PUD Wells would be calculated on theisthat the PUD Wells were only
burdened by interests that in total would not edck25%. In the event that ECA's interest in anthefwells subject to the PUD Royalty
Interest that are drilled is subject to burdenexoess of 12.5%, such burdens will be fully alledsigainst ECA's retained interest in such v
the net effect of which is that the Trust will recepayments with respect to the PUD Royalty Irtees if the burdens affecting the PUD W
were in total 12.5% (proportionately reduced).
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Generally, the percentage of productiorceeals to be received by the Trust with respectwelbwill equal the product of (i) the
percentage of proceeds to which the Trust is edtitinder 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 tloelécing Wells. With respect to a PUD
Well, the conveyance related to the PUD Royaltgrest provides that the proceeds from the PUD Wellde calculated on the basis that the
underlying PUD Wells are burdened only by interdéiséd in total would not exceed 12.5% of the rexemniiom such properties, regardless of
whether the royalty interest owners are actualtjtled to a greater percentage of revenues frorh pugperties. As an example, assuming E
owns a 100% working interest in a PUD Well, thel&mjple net revenue interest is calculated by mlylitng ECA's percentage working inter
in the 100% working interest well by the unburdegdrest percentage (87.5%), and such well woaldtha minimum 87.5% net revenue
interest. Accordingly, the Trust is entitled to ammum of 43.75% of the production proceeds fromwell provided in this example. To the
extent ECA's working interest in a PUD Well is Iésan 100%, the Trust's share of proceeds woulatdgortionately reduced.

PDP Royalty Interest. The conveyances creating the PDP Royalty Istexetitle the Trust to receive an amount of casteéch calend
guarter equal to 90% of the proceeds (exclusivangfproduction or development costs but after declyipost-production costs and any
applicable taxes) from the sale of estimated nhgas production attributable to the Producing Wedigardless of whether such amounts have
actually been received by ECA from the purchasdk@hatural gas produced. Proceeds from the $alataral gas production attributable to
the Producing Wells in any calendar quarter means:

. the amount calculated based on estimated produetitmes attributable to the Producing Wells;
in each case, after deducting the Trust's propmat®share of:

. any taxes levied on the severance or productidhe natural gas produced from the Producing $\&elld any property taxes
attributable to the natural gas production attabie to the Producing Wells; and

. post-production costs, which generally consistasts incurred to gather, compress, transport, pgdeeat, dehydrate and
market the natural gas produced. Charges payal@l€£ofor such posproduction costs on the Greene County Gatheringe8
were limited to $0.52 per MMBtu of gas gatheredIUECA fulfilled its drilling obligation, after whih ECA may increase the
Post-Production Service Fee to the extent it iessary to recover certain capital expenditurekén@reene County Gathering
System. Additionally, the Trust is charged for twst of fuel used in the compression process, diitpequivalent electricity
charges in instances when electric compressonssae

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

PUD Royalty Interest. The conveyance creating the PUD Royalty Intezesitles the Trust to receive an amount of casle&ch
calendar quarter equal to 50% of the proceedsr (@&gucting post-production costs and any applecébtes) from the sale of estimated naturs
gas production attributable to the PUD Wells refgemsl of whether such amounts have actually beeivest by ECA
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from the purchase of the natural gas produced.dedsfrom the sale of natural gas production, yf attributable to the PUD Wells in any
calendar quarter means:

. for any calendar quarter commencing on or afteilAprR2010, the amount calculated based on estunateduction volumes
attributable to the PUD Wells:

in each case after deducting the Trust's propateshare of:

. any taxes levied on the severance or productidhe natural gas produced from the PUD Wells amg property taxes
attributable to the gas produced from the PUD Waeltsl

. post-production costs, which generally consistasts incurred to gather, compress, transport, pgdeeat, dehydrate and
market the natural gas produced. Charges payaldl€ fofor such post-production charges on the Gré&amanty Gathering
System were limited to $0.52 per MMBtu of gas gegdeuntil ECA has fulfilled its drilling obligatigrafter which ECA may
increase the Post-Production Services Fee to tieatexecessary to recover certain capital experaditin the Greene County
Gathering System. Additionally, the Trust is chard@r the cost of fuel used in the compression @sscincluding equivalent
electricity charges in instances when electric casgors 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 workitgréest with respect to the PUD Wells is not sultiedurdens (landowner's
royalties and other similar interests) in exces$26% of the proceeds from gas production attaiblgtto ECA's interest; and

. are be subject to any deductions for any expertg@sugiable to exploration, drilling, developmenperating, maintenance or ¢
other costs incident to the production of natues groduction attributable to the underlying PUDbgarties, including any costs
to plug and abandon a well included in the undedywUD properties.

Royalty Interest Liel

Under the laws of Pennsylvania, it is leacthat the Royalties conveyed by ECA to the Twmuld be treated as real property interests.
Therefore, ECA has granted to the Trust a lien (B&yalty Interest Lien") to provide protectionttte Trust, exercisable in the event of a
bankruptcy of ECA, against the risk that the Ragaltvere not considered real property interestseMpecifically, the Royalty Interest Lien is
a lien in the Subject Interest and the Subject @athie extent and only to the extent that suchegulnterest and Subject Gas pertains to Gas
in, under and that may be produced, saved or sofd the Marcellus Shale formation from the wellbof¢he Producing Wells and the PUD
Wells, sufficient to cause the Trust to receiveolumne of Trust Gas calculated in accordance wighpifovisions of the conveyances of the
royalty interests.

The Royalty Interest Lien does not incl&d@A's retained interest in the PUD and Producindid\sad the AMI or other interest of ECA
in the AMI, and ECA has the right to lien, mortgagell or otherwise encumber the ECA retained @sesubject to the Royalty Interest Lien.

ECA has recorded the conveyances of theleg and a Mortgage/Fixture Filing in the reahtsrecords of Greene County,
Pennsylvania and has filed a corresponding UCQaariging Statement in the Office of the Secretar8tate of West Virginia and the
Commonwealth of Pennsylvania.

The conveyances also provide that if EGrtarest with respect to the PDP properties istgreéaan what was warranted to the Trust ir
conveyances, ECA will have the right to offset agaeamounts owed to the Trust, the difference betvwehat the Trust actually receives from
PDP Royalty
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Interest and what the Trust should have receivath the PDP Royalty Interest had ECA's interest lieermmount warranted.
Additional Provision:

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

. amounts withheld or placed in escrow by a pusehare not considered to be received by the owfrtie underlying property
until actually collected;

. amounts received by the owner of the underlyingperty and promptly deposited with a nonaffiliatedrew agent will not be
considered to have been received until disbursédipthe escrow agent; and

. amounts received by the owner of the underlyingerty and not deposited with an escrow agent wiltbnsidered to have
been received.

The Trustee is not obligated to return eagh received from the Royalties. However, any gaymnents made to the Trust by ECA due to
adjustments to prior calculations of proceeds bentise will reduce future amounts payable to thesfTuntil ECA recovers the overpayments

The conveyances generally permit ECA th sgéthout the consent or approval of the Trustthiolders, all or any part of its interest in the
Underlying Properties, if the Underlying Propertiee sold, subject to and burdened by the Royallies Trust unitholders are not entitled to
any proceeds of any sale of ECA's interest in thdddlying Properties that remains subject to arrddned by the Royalties. Following any
such sale, the proceeds attributable to the trenesf@roperty will be calculated pursuant to thevetyances as described in this report, and
by the purchaser or transferee to the Trust.

ECA or any transferee of an Underlying Rrbpwill 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 apiblie conveyance to act as a reasonably pruderatopén the AMI under the same or sim
circumstances would act if it were acting with msto its own properties, disregarding the existent the royalty interests as burdens
affecting such property. Upon termination of thaske, that portion of the royalty interests relatmghe abandoned property will be
extinguished.

ECA may, without the consent of the Trusitholders, require the Trust to release royaltgriests with an aggregate value to the Trust u
to $5.0 million during any twelve month period. Bhaeleases will be made only in connection wislala by ECA of the Underlying Propert
and are conditioned upon the Trust receiving aniarhequal to the fair value to the Trust of sucyelty interests.

ECA must maintain books and records sudfitto determine the amounts payable for the Riegatb the Trust. Quarterly and annually,
ECA must deliver to the Trustee a statement ottraputation of the proceeds for each computatisivges well as quarterly drilling and
production results.

Iltem 3. Legal Proceedings.
None.

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

The Trust units commenced trading on thes Nerk Stock Exchange on July 1, 2010 under thelsytECT." Prior to July 1, 2010, there
was no established public trading market for thesTunits. The high and low closing sales pricasupé for each quarter in 2011 and 2012
were as follows:

Quarter High Low
2011
First Quarter (January 1 through March $ 3278 $ 25.81
Second Quarter (April 1 through June $ 31.2¢ $ 23.6(
Third Quarter (July 1 through September $ 2828 $ 23.7i
Fourth Quarter (October 1 through December $ 27.8] $ 23.5¢
2012
First Quarter (January 1 through March $ 26.6¢ $ 19.67
Second Quarter (April 1 through June $ 21.3¢ $ 16.17
Third Quarter (July 1 through September $ 2211 $ 18.5:
Fourth Quarter (October 1 through December $ 214t $ 15.27

At December 31, 2012, the 17,605,000 wntstanding were held by 30 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 thertexf the Trust are made by the Trustee generallaten than 60 days following the end of
each quarter (or the next succeeding businesstoalyg Trust unitholders of record on the 45th fitdipwing the end of each quarter (or the
next succeeding business day). The table belovepteshe net cash proceeds for each quarter of @d 2012, the Trust expenses, and the
resulting distributable income per Trust unit (dodl in thousands, except distributable income pi).u

31-Mar 30-Jun 30-Sep 31-Dec Total
2011
Net proceed $ 9,83 $ 11,71F $ 11,427 $ 10,55t $ 43,53.
General and administrati\ $ 60z $ 601 $ 344 $ 92 $§ 1,63¢
Distributable incom: $ 9,232 $ 11,11+ $ 11,08 $ 10,46t $ 41,89
Distributable income per commonu $ 052« $ 0.631 $ 0.63( $ 0592 $ 2.37¢
Distributable income per subordinate«
unit $ 0522 $ 0637 $ 063 $ 059« $ 2.37¢
2012
Net proceed $ 922« $ 8,75( $ 9,157 $ 9,26t $ 36,39¢
General and administrati\ $ 532 $ 41€ $ 80 $ 256 $ 1,28t
Distributable incom: $ 9,197 $ 833 $ 9,07 $ 9,00¢ $ 35,61
Distributable income per commonu $ 057« $ 0.60: $ 0.62¢ $ 0.68. $ 2.48:
Distributable income per subordinate«
unit $ 0366 $ 0.08 $ 0.19C $ 0.00C $ 0.64«

Subsequent to year end, on or before Fep&8& 2013, a distribution of $0.682 per unit vgasd to Trust common unitholders owning
Trust common units as of February 19, 2013, exolyite holders of the 4,401,250 subordinated dinéswere converted to common units as
of December 31, 2012.
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The Subordination Period terminated on Ddmer 31, 2012. Consequently, the fourth quart@0df is the last quarter during which
common unitholders will have the protection of hubordination provisions. At December 31, 2012,4/4®1,750 subordinated units conve
to common units. As common units, such 4,401,75& wvill be entitled to the same distributions #ther common units, and no common
units will be entitled to any benefit formerly cenfed upon them by the subordination provisions.

Equity Compensation Plans
The Trust does not have any employees aad dot maintain any equity compensation plans.
Recent Sales of Unregistered Securities
None.
Purchases of Equity Securities
There were no purchases of Trust unitdhbyTirust or any affiliated purchaser during thefloguarter of 2012.
Item 6. Selected Financial Data.

The following is a summary of net proceatistributable income, and distributable income yoat by quarter in 2010, 2011 and 2012 (all
amounts in thousands except distributable incomeipe):

31-Mar 3C-Jun 30-Sep 31-Dec Total
2010
Net proceed N/A $ 5566 $ 7,91¢ $ 9,18 $ 22,67.
Distributable incom: N/A $ 478 $ 7,41¢ $ 8,80¢ $ 21,01°
Distributable income per common u N/A $ 027 $ 0421 $ 0500 $ 1.19:
Distributable income per subordinater
unit NJA $ 027 $ 0427 $ 0500 $ 1.19¢
2011
Net proceed $ 9,83 $ 11,71F $ 11,427 $ 10,55¢ $ 43,53.
Distributable incom: $ 9,23 $ 11,11+ $ 11,08! $ 10,46 $ 41,89
Distributable income per commonu $ 052« $ 0.637 $ 0.63( $ 0592 $ 2.37¢
Distributable income per subordinater
unit $ 052« $ 0631 $ 063C $ 059« $ 2.37¢
2012
Net proceed $ 922« $ 8,75( $ 9,157 $ 9,26t $ 36,39¢
Distributable incom $ 9191 $ 833k $ 9,077 $ 9,00¢ $ 35,61:
Distributable income per commonu $ 0.57¢ $ 0.60: $ 0.62¢ $ 0.68: $ 2.48:
Distributable income per subordinater
unit $ 0366 $ 0.08 $ 0.19C $ 0.00C $ 0.64«

Item 7. Trustee's Discussion and Analysis of Financial Caitidn and Results of Operation.

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

Results of Trust Operations
For the Twelve months ended December 31, 2012 conmpd to Twelve months ended December 31, 2011

Distributable income for the year ended &eber 31, 2012 decreased to $35.6 million from $4dillion for the year ended December
2011. Compared to the year ended December 31, 2011,
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royalty income decreased $11.7 million, hedge pdseéncreased $4.6 million, general and adminisgatxpenses decreased $0.4 million anc
the Trustee released $0.5 million of cash resedueisng the year ended December 31, 2012.

Royalty income decreased from $34.8 millonthe year ended December 31, 2011 to $23.2amifbr the year ended December 31,
2012, a decrease of $11.7 million. This decreasedue to a decrease in the average realized pritaraincrease in post production costs,
partially offset by an increase in production. Hverage price realized for the year ended DeceBihe2012 declined $1.11 per Mcf to $3.33
per Mcf as compared to $4.44 for the year endectDber 31, 2011. This decrease was the result e€redse in the average sales price fo
production, an increase in post production costlsaadecrease in the average hedged price. Thegaveates price, before the effects of hedge
and post production costs, declined from $4.26\pefrfor the year ended December 31, 2011 to $2e8'Mxf for the year ended December
2012. This decrease in price was primarily theltexfla decline in the weighted average monthlysitig NYMEX price for the current period
to $2.78 per MMBtu compared to the year ended Déeer@l, 2011 weighted average monthly closing NYMgiXe of $4.02 per MMBtu.

Post production costs, which consisted pdst-production services fee together with a oh#og electricity used in lieu of gas for
compression on the gathering system and firm ti@mapon charges on interstate gas pipelines, geer&0.75 per Mcf for the year ended
December 31, 2012 as compared to an average df ermMcf for the prior year's comparable perioostfroduction costs were higher than
the previous year as a result of firm transportatibarges on the Columbia Gas Transmission, LL€rstate pipeline system beginning in
August 2011, resulting in an average $0.08 periktoiease in costs from the comparable period irl2Uhis was partially offset by an aver:
$0.04 per Mcf decline in the charge for electricisage from the year ended December 31, 2011 tuthent period.

Production increased 11% from 9,813 MMcftfee year ended December 31, 2011 to 10,931 Mbficthfe year ended December 31,
2012. The increased production was primarily altegwan increase in the number of wells online @naducing during the year ended
December 31, 2012, partially offset by natural miitbn declines. A total of fifty-four wells (14 Fband 40 PUD Wells (52.06 Equivalent
PUD Wells)) were online and producing as of Decen®ie 2012, while there were a total of forty-fiwells (14 PDP and 31PUD Wells (39.84
Equivalent PUD Wells)) online and producing as etcBmber 31, 2011. The Trust experienced productioiailments during the current year
as a result of facility delays while waiting fornggnmental permits, which were approved duringséneond quarter of 2012. The additional
gathering systems and/or transportation pipeline®wonstructed and became operational in late 202, allowing increased volumes.

Hedged volumes for the year ended Decei®be2012 totaled 4,917,000 MMBtu consisting of 58600 MMBtu covered by a fixed pri
swap at a price of $6.82 per MMBtu and 3,552 ,000Biu covered by a $5.00 per MMBtu floor price cautrresulting in an average hedge
price of approximately $5.50 per MMBtu for the hedgrolume. For the year ended December 31, 20Hbehukevolumes totaled 3,895,500
MMBtu consisting of 1,357,500 MMBtu covered by =il price swap at a price of $6.75 per MMBtu, 1,880 MMBtu covered by a fixed
price swap at a price of $6.82 and 1,158,000 MM&tvered by a $5.00 per MMBtu floor price contragulting in an average hedge price of
approximately $6.28 per MMBtu for the hedged voluifiee average hedge price per MMBtu declined frén2% per MMBtu for the year
ended December 31, 2011 to $5.51 per MMBtu foiyter ended December 31, 2012 due to the expirafitne swap contracts and a larger
floor position. Although there was a decrease éaterage hedge price, proceeds received by ths fbnthe year ended December 31, 2012
increased as a result of the decrease in the av&FdYIEX price as discussed previously and an irsgea the volumes covered by the floor
contracts.

General and administrative expenses paithéy rust were $1.3 million for the year ended &gber 31, 2012 as compared to $1.6 mi
for the year ended December 31, 2011. The decrease
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in expenses was primarily related to a decrea$® 6 million in state franchise taxes paid, pdstiaffset by a $0.3 million increase in
professional fees for tax services during the yealed December 31, 2012.

Since inception, the Trustee had estabdisheet cash reserve of $500,000 for use in pagtingent and future liabilities of the Trust as
they become due. The Trustee released the casheabging the year ended December 31, 2012, bytrerastablish the reserve at any time.
This cash reserve reduced the Trust's distribuiabtame for the period ended December 31, 2010ramrdased distributable income for the
year ended December 31, 20

ECA completed its drilling obligation asidévember 30, 2011. During the year ended Decel®be2012, nine PUD Wells (12.22
Equivalent PUD Wells) were turned online and pradgcAs of June 30, 2012, all forty PUD Wells (52 Bquivalent PUD Wells) were online
and producing.

For the Twelve months ended December 31, 2011 connpd to the Period from Inception to December 31, 21D

Distributable income for the year ended &eber 31, 2011 increased to $41.9 million from @21illion for the period ended
December 31, 2010. Compared to the period endedrbleer 31, 2010, royalty income increased $17.9anilhedge proceeds increased
$3.0 million, and general and administrative expsriacreased $0.6 million. During the period endedember 31, 2010, incentive
distributions of $0.1 million were received and freistee established a cash reserve of $0.5 million

Royalty income increased from $16.9 millfonthe period ended December 31, 2010 to $34l&mfor the year ended December 31,
2011, an increase of $17.9 million. This increass wue an increase in production, partially offsea decrease in the average realized price
and an increase in post production costs.

The average price realized for the yeaedridecember 31, 2011 declined $0.51 per Mcf todbget Mcf as compared to $4.95 per Mcf
for the period ended December 31, 2010. This deereas the result of a decrease in the average @abe for gas production, an increase in
post production costs, and a decrease in the avéredped price. The average sales price, beforeffigrets of hedges and post production ¢
declined from $4.29 per Mcf for the period endea®waber 31, 2010 to $4.26 per Mcf for the year erdedember 31, 2011. This decrease in
price was primarily the result of a decline in tieighted average monthly closing NYMEX price foe year ended December 31, 2011 to
$4.02 per MMBtu compared to the period ended Deezr@h, 2010 weighted average monthly closing NYMgiXe of $4.05 per MMBtu.

Post production costs, which consisted pdst-production services fee together with a oh#og electricity used in lieu of gas for
compression on the gathering system and firm tr@amapon charges on interstate gas pipelines, geer&0.71 per Mcf for the year ended
December 31, 2011 as compared to an average d peraMicf for the period ended December 31, 2008t Production costs were higher
than the previous period as a result of firm transgtion charges on the Columbia Gas Transmis&idnC. interstate pipeline system
beginning in August 2011, resulting in an avera@®% per Mcf increase in costs from the period dridecember 31, 2010. There was also ar
average $0.04 per Mcf increase in the charge tatitity usage from the period ended DecembeRB10 to the year ended December 31,
2011.

Production increased 114.1% from 4,583 MKdcfthe period ended December 31, 2010 to 9,813cMbr the year ended December 31,
2011. The increased production was primarily theilteof having three additional months of produetio 2011 together with additional wells
being brought online during the year ended DecerBbeP011, partially offset by natural producticectines. A total of forty-five wells (14
PDP and 31 PUD Wells (39.84 Equivalent PUD Wellgd)e online and producing as of December 31, 2@hile there were a total of twenty
wells (14 PDP and 6 PUD Wells (6.86 Equivalent PiWBIIs)) online and producing as of December 31,0201
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Hedged volumes for the year ended Dece®be2011 totaled 3,895,500 MMBtu consisting of Z,5890 MMBtu covered by a fixed pri
swap at a price of $6.75 per MMBtu, 1,380,000 MMBavered by a fixed price swap at a price of $82MMBtu and 1,158,000 MMBtu
covered by a $5.00 per MMBtu floor price contragulting in an average hedge price of approximaiél28 per MMBtu for the hedged
volume. For the period ended December 31, 201@dutkdolumes totaled 2,287,500 MMBtu consisting 662,500 MMBtu covered by a
fixed price swap at a price of $6.75 per MMBtu, &2%,000 MMBtu covered by a $5.00 per MMBtu flosicp contract resulting in an aver:
hedge price of approximately $6.58 per MMBtu fog tredged volume. The average hedge price per MM&tlined from $6.58 per MMBtu
for the period ended December 31, 2010 to $6.284Btu for the year ended December 31, 2011 prilpatie to a larger floor position.
Although there was a decrease in the average hadge proceeds received by the Trust for the gedled December 31, 2011 increased as a
result of the decrease in the average NYMEX pricdiscussed previously and an increase in the vedurovered by the floor contracts.

General and administrative expenses paithéy rust were $1.6 million for the year ended &eber 31, 2011 as compared to $1.0 mi
for the period ended December 31, 2010, an incre$@.6 million. This increase in expenses was#selt of the Trust having a full year of
operations for the year ended December 31, 201 bared to the shortened (six months) operating geatioing the year ended December 31,
2010 during which the Trust was formed. The inceemas primarily related to an increase of $0.2iamilin state franchise taxes paid, a
$0.4 million increase in professional fees for dadid tax services, and a $0.1 million increasErustee and Administrative Services Fees,
partially offset by a $0.1 million reduction in ethprofessional fees and expenses.

During the period ended December 31, 26H®Trustee established a net cash reserve of 88D@yr use in paying current and future
liabilities of the Trust as they become due. Thaislcreserve reduced the Trust's distributable iecmmthe period ended December 31, 2010,
but had no effect on distributable income for tkaryended December 31, 2011.

Because the Trust reached the incentivilalision threshold amount to be paid on all trusits for the quarter ended June 30, 2010, EC.
received $58,688 (half of the amount in exceséefthireshold) as an incentive distribution, anaddditional $58,688 (the other half of the
amount in excess of the threshold) as reimbursefoeatcrued interest on the floor contract premsum

Overview

The Trust is a statutory trust created utige 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 gelnéoehold the Royalties, to distribute to the
Trust unitholders cash that the Trust receiveg@pect of the Royalties after payment of Trust agps, and to perform certain administrative
functions in respect of the Royalties and the Tamits. The Trustee has no authority or responsilfidr, and no involvement with, any aspect
of the oil and gas operations on the propertiestich the Royalties relate. The Trust derives abubstantially all of its income and cash flc
from the Royalties, which in turn are subject te bedge contracts, described in Part |, ltem 1.Tiraet is treated as a partnership for federal
income tax purposes.

ECA completed its drilling obligation toetfTrust under the Development Agreement as of N&eer80, 2011. This completion date was
approximately 2.3 years in advance of the requigadpletion date of March 31, 2014. Consequentlyacditional wells will be drilled for the
Trust, and the subordinated units automaticallyeaied on a one-for-one basis into ECT Common Unit®ecember 31, 2012. The last cash
distribution supported by the ECT Subordinated &wiill be the cash distribution payable with reggedhe proceeds for the fourth quarter of
2012, which the ECA Trustee expects to be paidrdyefore February 28, 2013. Beginning with the agistribution payable with respect to
first quarter of 2013, all ECT trust units will skan all cash distributions on a pro rata bassofADecember 31, 2012 the Trust owns Roys
in the 14 Producing Wells and the 40
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development wells (52.06 Equivalent PUD Wells cdtad in accordance with the Development Agreeraadtas described in the Prospec
that are now completed and in production.

The royalty interests were conveyed fromAEBGvorking interest in the Producing Wells and fi¢D Wells limited to the Underlying
Properties. The PDP Royalty Interest entitles thesflto receive 90% of the proceeds (exclusivengffoduction or development costs but
after deducting post-production costs and any aable taxes) from the sale of production of natged attributable to ECA's interest in the
Producing Wells for a period of 20 years commenaingdpril 1, 2010 and 45% thereafter. The PUD Riyyhdterest entitles the Trust to
receive 50% of the proceeds (exclusive of any prtidn or development costs but after deducting-postiuction costs and any applicable
taxes) from the sale of production of natural gadbaitable to ECA's interest in the PUD Wells #operiod of 20 years commencing on Apri
2010 and 25% thereafter. Approximately 50% of thtgneated natural gas production attributable tortyalty interests has been hedged
through March 31, 2014.

ECA was obligated to drill all of the PUDells by March 31, 2014. As of November 30, 2011AH&d fulfilled its drilling obligation to
the Trust by drilling 40 PUD Wells (52.06 EquivalétJD Wells), calculated as provided in the Devaiept Agreement. The Trust was not
responsible for any costs related to the drilliig@velopment wells or any other development oraiiry costs. The Trust's cash receipts in
respect of the Royalties are determined after dedypostproduction costs and any applicable taxes assdovwte the PDP and PUD Roya
Interests, and the Trust's cash available foritigion will include any cash receipts from the gedontracts and is reduced by Trust
administrative expenses. Post-production costsrgéneonsist of costs incurred to gather, compressisport, process, treat, dehydrate and
market the natural gas produced. Charges payaBl€fofor such post-production costs on the Greeman® Gathering System were limited
to $0.52 per MMBtu gathered until ECA fulfilled igsilling obligation; thereafter, ECA may increabe Post-Production Services Fee to the
extent necessary to recover certain capital expamrdiin the Greene County Gathering System.

Generally, the percentage of productiorceeals to be received by the Trust with respectwtelbwill equal the product of (i) the
percentage of proceeds to which the Trust is edititinder the terms of the conveyances (90% folPtbducing 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 tleelicing Wells. With respect to the PUD
Wells, the conveyance related to the PUD Royaltgrest provides that the proceeds from the PUD $Veill be calculated on the basis that
underlying PUD Wells are burdened only by interéiséd in total would not exceed 12.5% of the rewanfiom such properties, regardless of
whether the royalty interest owners are actualtjtled to a greater percentage of revenues frorh pugperties. As an example, assuming E
owns a 100% working interest in a PUD Well, thel&mjple net revenue interest is calculated by mlylitng ECA's percentage working inter
in the 100% working interest well by the unburdeigdrest percentage (87.5%), and such well woalgeta minimum 87.5% net revenue
interest. Accordingly, the Trust is entitled to ammum of 43.75% of the production proceeds fromwell provided in this example. To the
extent ECA's working interest in a PUD Well is Iésan 100%, the Trust's share of proceeds woulatdgortionately reduced.

The Trust makes quarterly cash distribigiohsubstantially all of its cash receipts, afteducting Trust administrative expenses and cos
and reserves therefor, on or about 60 days follgwlie completion of each quarter. The first quéytdistribution was made on August 31,
2010 to record unitholders as of August 16, 20H& Trust will terminate in 2030.
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The amount of Trust revenues and cashiluligitons to Trust unitholders will depend on, amantiger things:

. natural gas prices received;

. the volume and Btu rating of natural gas producetisold;

. post-production costs and any applicable taxes;

. administrative expenses of the Trust including esgs incurred as a result of being a publicly waslgity, and any changes in

amounts reserved for such expenses; and

. the effects of the hedging arrangements, anéxp@ation of the hedging arrangements.

The amount of the quarterly distributionfl fluctuate from quarter to quarter, dependingtbe proceeds received by the Trust, among
other factors. There is no minimum required disiiiifin. In order to provide support for cash disitibns on the common units for a limited
period of time, ECA agreed to subordinate 4,401 @5Be Trust units it originally acquired, whichrestituted 25% of the outstanding Trust
units. The subordinated units were entitled toikecpro rata distributions from the Trust each ¢graif and to the extent there was sufficient
cash to provide a cash distribution on the commuts wvhich was at least equal to the applicabletgds subordination threshold. However
there was not sufficient cash to fund such a distidbn on all Trust units, the distribution withspect to the subordinated units was reduced ol
eliminated for such quarter in order to make arithistion, to the extent possible, of up to the sdbwation threshold amount on the common
units. In exchange for agreeing to subordinateetfi@ast units, and in order to provide additiomadhcial incentive to ECA to perform its
drilling obligation and operations on the UnderlyiRroperties in an efficient and cost-effective meamECA was entitled to receive incentive
distributions equal to 50% of the amount by which tash available for distribution on all of thedtrunits in any quarter exceeded 150% of
the subordination threshold for such quarter. ECif'st to receive the incentive distributions, ahd benefits of the subordination provision to
the holders of common units, terminated upon thgration of the Subordination Period.

ECA incurred costs of approximately $5.0iom for floor price contracts transferred to theust. ECA was entitled to reimbursement for
these expenditures plus interest accrued at 10%rpem only if and to the extent distributions oSt unitholders would otherwise exceed
incentive threshold. This reimbursement was todstudted, over time, from the 50% of cash avail&ielistribution in excess of the incenti
thresholds otherwise payable to the Trust unithsldés of December 31, 2012, interest on this agprately $5.0 million had accumulated to
$1.3 million. However, because ECA's right to reedncentive distributions terminated on December2912, the Reimbursement Amount
will never become payable. Accordingly, the Trusbtg-off the floor premium payable of approximat8h.0 million directly to Trust Corpus
during the year ended December 31, 2012.

The subordinated units automatically cotaegto common units on a one-for-one basis and E@ght to receive incentive distributions
and to recoup the Reimbursement Amount terminatederember 31, 2012. Because the SubordinationdPtiminated on December 31,
2012, the fourth quarter of 2012 is the last quahat the common unitholders were eligible to reee distribution in the amount of the
Subordination Threshold. The table below sets frehTarget Distributions and Subordination anathtive Thresholds for each quarter
through the fourth quarter of 2012.
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The effective date of the Trust was ApriR010, meaning it has received the proceeds afymtamn 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 $ 0227 $ 0.27:
Third Quartel 0.33¢ 0.417 0.501
Fourth Quarte 0.47¢ 0.591 0.71¢
2011:
First Quartel 0.44¢ 0.55¢ 0.66¢
Second Quarte 0.451 0.56¢ 0.67¢
Third Quartel 0.55( 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 0.75: 0.90:
Third Quartel 0.62¢ 0.78( 0.93i
Fourth Quarte 0.701 0.87¢ 1.051

Pursuant to IRC Section 1446, withholdiaxg on income effectively connected to a Unitedetatade or business allocated to foreign
partners should be made at the highest margiral tatder Section 1441, withholding tax on fixediedeinable, annual, periodic income from
United States sources allocated to foreign partsiessild be made at 30% of gross income unlessathas reduced by treaty. This release is
intended to be a qualified notice to nominees an#tdrs as provided for under Treasury Regulaticsti®e 1.1446-4(b) by ECA Marcellus
Trust I, and while specific relief is not specififat Section 1441 income, this disclosure is inthtb suffice. Nominees and brokers should
withhold 35% of the distribution made to foreigrnipars.

Recent Developments
Liquidity and Capital Resources

The Trust has no source of liquidity oritalresources other than cash flows from the R@glOther than Trust administrative expen
including any reserves established by the Trusie&ture liabilities, the Trust's only use of caslfor distributions to Trust unitholders,
including, if applicable, expense reimbursements@A. Administrative expenses include paymenth&oTrustee and the Delaware Trustee a
well as a quarterly fee of $15,000 to ECA pursdarthe Administrative Services Agreement. Each gathe Trustee determines the amount
of funds available for distribution. Available fundre the excess cash, if any, received by thd Tram the Royalties and other sources (such
as interest earned on any amounts reserved byrtiste€) that quarter, over the Trust's expenseh&dmquarter. Available funds are reducet
any cash the Trustee determines to hold as a eeagainst future expenses or liabilities. The Tashay borrow funds required to pay
expenses or liabilities if the Trustee determired the cash on hand and the cash to be receiggdsaifficient to cover the Trust's expenses o
liabilities. If the Trustee borrows funds, the Ttrusitholders will not receive distributions urttile 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, arterence is hereby made to the text of the comesgfor the actual calculations of amounts
due to the Trust.
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The Trust does not have any transactianangements or other relationships with unconstdidi@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 obtngy party, nor does the Trust have any
other arrangements or relationships with othettiestthat could potentially result in unconsolidhtiebt, losses or contingent obligations other
than the commodity hedge contracts disclosed iséloion "Quantitative and Qualitative Disclosutm®ut Market Risk” in Item 7A of this
Annual Report on Form 10-K.

Contractual Obligations
A summary of the Trust's contractual olligjas as of December 31, 2012 is provided in tiieviong table (in thousands):

Payments Due by Yeal

2013 2014 2015 2016 2017 Thereafter Total
Administrative
services fet $ 60.C $ 60.C $ 60C $ 60C $ 60.C $ 660.C $ 960.C
Trustee
administrative fet 150.C 150.C 150.( 150.( 150.( 1,650.( 2,400.(
Delaware trustee fe 2.5 2.5 2.5 2.5 2.5 27.F 40.C

$ 2125 $ 2125 $ 212°F ¢ 212¢f $ 212°F $ 2,337.! $ 3,400.(

Pursuant to the terms of the Administra®egvices Agreement with ECA, the Trust is obligate pay ECA an annual administrative
services fee of $60,000 for accounting, bookkeepimdjinformational services relating to the Roaltio be performed by ECA on behalf of
the Trust throughout the term of the Trust. Purstmthe Trust Agreement, the Trustee is to be paiddministrative fee of $150,000 per year
until January 1, 2016, after which date the fed béladjusted annually, up or down, by the amofithh® change in the All Urban Consumers
(CPI-U)—US City Average for the immediately preaeglicalendar year, not to exceed +/- 3% in any @a&.yThe Trust is also obligated to
pay the Delaware Trustee a fee of $2,500 per yearighout the term of the Trust.

ECA and the Trustee each may terminat@tbeisions of the Administrative Services Agreemmetating to the provision by ECA of
administrative services at any time following defiy of notice no less than 90 days prior to the @étermination; provided, however, that
ECA may not terminate the Administrative Servicegegement except in connection with ECA's transfesome or all of the Subject Interests,
as defined in the Conveyances, and then only eipect to the Services to be provided with resqoettte 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 responsibilipgtiorm the Services relating to the Subject batx being transferred.

New Accounting Pronouncements
None applicable.
Significant Accounting Policies

The financial statements of the Trust diffem financial statements prepared in accordavitte generally accepted accounting principles
in the United States of America ("GAAP") becausegaia cash reserves may be established for comtaigg, which would not be accrued in
financial statements
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prepared in accordance with GAAP. Amortizationh## tnvestment in overriding royalty interests cidoed on a unit-of-production basis is
charged directly to Trust Corpus. This comprehenbiasis of accounting other than GAAP correspondiset accounting permitted for royalty
trusts by the U.S. Securities and Exchange Comanmisss specified by FASB ASC Topic 932 Extractiveivites—QOil and Gas: Financial
Statements of Royalty Trusts.

Income determined on the basis of GAAP wontlude 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 andiadtnative expenses, production taxes or any ailewable costs are charged to the Trust
only when cash has been paid for those expensagddition, the royalty interest is not burdenedibid and lease operating expenses. Thus,
the statement shows distributable income, defised@me of the Trust available for distributiontte Trust unitholders before application of
those additional unitholders' additional expengemyy, for depreciation, depletion, and amortiaatiinterest and income taxes. The revenues
are reflected net of existing royalties and ovéngdoyalties and have been reduced by gatheristip@duction expenses.

Revenue and Expensi

The Trust serves as a pass-through entitly,items of depletion, interest income and expgeasid income tax attributes being based upo
the status and election of the unitholders. Thus Statements of Distributable Income purport masihcome available for distribution before
application of those unitholders' additional expensf any, for depletion, interest income and exgge and income taxes.

The Trust uses the accrual basis to recegrivenue, 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 propertiesaasessed to determine whether their net capitiatiast is impaired, whenever events or change
in circumstances indicate that its carrying amouay not be recoverable, pursuant to Accountingdatats Codification 360, Property, Plant
and Equipment ("ASC 360"). The Trust will determifa write-down is necessary to its investmenthi& Royalty Interests in gas properties to
the extent that total capitalized costs, less actai®d amortization, exceed undiscounted futureewetnues attributable to proved gas reserve
of the Underlying Properties. Determination as teetlier and how much an asset is impaired involsgsates on highly uncertain matters
such as future commodity prices, the effects datidn and technology improvements on post-produnctiosts and the outlook for national or
regional market supply and demand conditions. Etsof undiscounted future net revenues attriteitatproved gas reserves utilize
NYMEX forward pricing curves and such undiscounfi¢ire net revenues exceed the net royalty inténeghs properties at December
2012. The Trust will be required to write down asde the extent that the net capitalized costeedtthe fair value of the investment in net
profits interests attributable to proved gas reseif the Underlying Properties. Any such write-domould not reduce Distributable Income,
although it would reduce Trust Corpus. No impairtriarthe Underlying Properties has been recognsziece inception of the Trust. Signific:
dispositions or abandonment of the Underlying Pridgeare charged to Royalty Interests and thetTCospus.

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 resergederive an amortization rate per reserve @uith amortization does not reduce
Distributable Income, rather it is charged dire¢tiyTrust Corpus. Revisions to estimated futurésdoi-production are treated on a prospective
basis beginning on the date significant revisiarskaown.
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The conveyance of the Royalty InteresthéoTrust was accounted for as a purchase traneadihe $352,100,000 reflected in the
Statements of Assets, Liabilities and Trust CogmiRoyalty Interests in Gas Properties represéh69%,000 Trust Units valued at $20.00 per
unit. The carrying value of the Trust's investmiarthe Royalty Interests is not necessarily indieaof the fair value of such Royalty Interests.

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

The primary asset of and source of incoortté Trust are the Royalties, which generallytentihe Trust to receive varying portions of
net proceeds from gas production from the Undegly#noperties. Consequently, the Trust is exposedaidket risk from fluctuations in gas
prices. Through March 31, 2014, however, the R®@ktre subject to the hedge contracts descrided/bahich are expected to reduce the
Trust's exposure to natural gas price volatility.

Current hedge contracts consist of nawyaalderivative floor price contracts ECA enterad snd subsequently conveyed to the Trust to
provide the Trust with the economic effects of @gricontracts previously entered into between EG@dtaird parties that equate to
approximately 50% of the remaining natural gasioélly estimated in connection with the formatidritee Trust to be produced by the Trust
properties from January 1, 2013 through March 8142 The floor price under the hedging contractsctvexpire in the first quarter of 2014,
is $5.00 per MMBtu.

The following table sets forth the voluneéshatural gas covered by the natural gas hedgintracts 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( $ 6.7t — —
Third Quarter 201! 690,000 $ 6.7t — —
Fourth Quarter 201 690,00( $ 6.7t 225,000 $ 5.0C
First Quarter 201 675,000 $ 6.7t 159,000 $ 5.0C
Second Quarter 201 682,50( $ 6.7¢% 210,00C $ 5.0C
Third Quarter 201 690,000 $ 6.82 405,000 $ 5.0C
Fourth Quarter 201 690,000 $ 6.82 384,000 $ 5.0C
First Quarter 201 682,50 $ 6.82 369,00 $ 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 nagas floor price contracts are Wells Fargo Cagitahnce Inc. and BP Energy Company. In the
event that any of the counterparties to the naggaalhedging contracts default on their obligationsake payments to the Trust, the cash
distributions to the Trust unitholders would likddg materially reduced as the hedge payments teded to provide additional cash to the
Trust during periods of lower natural gas priceSAEwill have no continuing obligation with respéetthe natural gas floor price contracts.
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Item 8. Financial Statements and Supplementary Data.

Report of Independent Registered Public Accountindrirm
To the Unit Holders of ECA Marcellus Trust | andeTBank of New York Mellon Trust Company, N.A., audtee of ECA Marcellus Trust |

We have audited the accompanying statenoémtssets, liabilities, and trust corpus of ECArd#dlus Trust | as of December 31, 2012
2011, and the related statements of distributatderne and trust corpus for the years ended DeceBih@012 and 2011 and the period from
inception (March 19, 2010) to December 31, 201@sEHfinancial statements are the responsibilithefrustee. Our responsibility is to
express an opinion on these financial statemerstschan our audits.

We conducted our audits in accordance thighstandards of the Public Company Accounting Slgat Board (United States). Those
standards require that we plan and perform thet dndbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on Blasis, evidence supporting the amounts and digds in the financial statements. An a
also includes assessing the accounting princied and significant estimates made by the truatewell as evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

As described in Note 3, the financial staeats have been prepared on a modified cash esi€ounting, which is a comprehensive b
of accounting other than U.S. generally acceptedwtting principles.

In our opinion, the financial statementieneed to above present fairly, in all materialpests, the financial position of ECA Marcellus
Trust | as of December 31, 2012 and 2011 and stsilblitable income for the years ended Decembe2@12 and 2011 and the period from
inception (March 19, 2010) to December 31, 2010,<€einformity with the basis of accounting describedlote 3.

We have also audited in accordance withstardards of the Public Company Accounting Ovétdpard (United States), ECA
Marcellus Trust I's internal control over financiaporting as of December 31, 2012, based on ierigstablished in Internal Control—
Integrated Framework issued by the Committee ohSpiing Organizations of the Treadway Commissiahaur report dated March 15, 2013
expressed an unqualified opinion thereon.

Ernst & Young LLP
Pittsburgh, Pennsylvania
March 15, 2013
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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., audtee of ECA Marcellus Trust |

We have audited ECA Marcellus Trust I'eintl control over financial reporting as of DecemB1, 2012, based on criteria established i
Internal Control—Integrated Framework issued by@oenmittee of Sponsoring Organizations of the TweadCommission (the COSO
criteria). The Trustee of ECA Marcellus Trust Fésponsible for maintaining effective internal cohbver financial reporting, and for its
assessment of the effectiveness of internal cootret financial reporting included in the accomgagyTrustee's Report on Internal Control
over Financial Reporting. Our responsibility issixpress an opinion on the Trust's internal comver financial reporting based on our audit.

We conducted our audit in accordance withdtandards of the Public Company Accounting GQgietr8oard (United States). Those
standards require that we plan and perform thet dndbtain reasonable assurance about whetheatigianternal control over financial
reporting was maintained in all material respe@is: audit included obtaining an understanding térimal control over financial reporting,
assessing the risk that a material weakness etastiflg and evaluating the design and operatifegtéfeness of internal control based on the
assessed risk, and performing such other procedsre®& considered necessary in the circumstancefeliéve that our audit provides a
reasonable basis for our opinion.

A company's internal control over finangigborting is a process designed to provide reddersssurance regarding the reliability of
financial reporting and the preparation of finahsiatements for external purposes in accordantteauwinodified cash basis of accounting,
which is a comprehensive basis of accounting dtieer U.S. generally accepted accounting princiglesompany's internal control over
financial reporting includes those policies andcedures that (1) pertain to the maintenance ofrdscihat, in reasonable detail, accurately anc
fairly reflect the transactions and dispositionshef assets of the company; (2) provide reasorssierance that transactions are recorded as
necessary to permit preparation of financial stat@siin accordance with a modified cash basis of@ating, and that receipts and
expenditures of the company are being made ordg@ordance with authorizations of management amedtdirs of the company; and
(3) provide reasonable assurance regarding prereatitimely detection of unauthorized acquisitiose, or disposition of the company's as
that could have a material effect on the finansiatements.

Because of its inherent limitations, intdroontrol over financial reporting may not prevendetect misstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that control may become eéga@te because of changes in conditions, o
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, ECA Marcellus Trust | mairted, in all material respects, effective interitrol over financial reporting as of
December 31, 2012, based on the COSO criteria.

We also have audited, in accordance wighstndards of the Public Company Accounting Ogatd8oard (United States), the statement
of assets, liabilities, and trust corpus of ECA badlus Trust | as of December 31, 2012 and 2014 tlam related statements of distributable
income and trust corpus for the years ended Dece81h012 and 2011 and the period from inceptidarth 19, 2010) to December 31,
2010, and our report dated March 15, 2013 expremsaahqualified opinion thereon.

Ernst & Young LLP
Pittsburgh, Pennsylvania
March 15, 2013
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ECA Marcellus Trust |
Statements of Assets, Liabilities, and Trust Corpus

As of December 31,

2012 2011
ASSETS:
Cash $ 1,95520 $ 985,42!
Royalty income receivabl 7,081,47 7,740,78!
Hedge proceeds receival — 2,256,80:
Floor price contract 2,786,52! 4,349,401
Royalty interest in gas properti 352,100,00 352,100,00
Accumulated amortizatio (87,947,44) (47,156,41)
Net royalty interest in gas properti 264,152,55 304,943,58
Total Assets $ 275,975,75 $ 320,276,00
LIABILITIES AND TRUST CORPUS:
Liabilities:
Floor premiums payabl $ — $ 4,957,921
Distributions payable to unitholde 9,009,39. 10,464,26
Total Liabilities 9,009,39 15,422,18
Trust corpus; 17,605,000 common units authorizeijéd and
outstanding 266,966,36 304,853,82
Total Liabilities and Trust Corpt $ 275,975,75 $ 320,276,00

See notes to the financial statements.
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ECA Marcellus Trust |

Statements of Distributable Income

Period from
Inception
Year Ended Year Ended (March 19, 2010)
December 31, December 31, to December 31,
2012 2011 2010

Royalty income $ 23,150,40 $ 34,847,36 $ 16,925,15
Hedge proceec 13,245,73 8,684,53. 5,746,83.

Net proceeds to Tru $ 36,396,13 $ 43,531,899 $ 22,671,98
General and administrative expel (1,284,90i) (1,638,76) (1,038,38)
Interest incom 95C 947 40¢

Income available for distribution prior to casl

reserves and incentive calculati $ 35,112,18 $ 41,894,07 21,634,00

Cash reserves released (withheld) by Tru 500,00 — (500,000

Income available for distribution prior to

incentive calculatiol $ 35,612,18 $ 41,894,07 21,134,00

Less:
Incentive distribution to EC/ — — 58,68t¢
Floor cost reimbursement to ECA

Premium — — —

Interest — — 58,68¢

Distributable income available to unithold: $ 35,612,18 $ 41,894,07 21,016,63
Distributable income per common unit

(13,203,750 common units authorized and

outstanding during the perio $ 2.48: $ 2.37¢ 1.19:
Distributable income per subordinated unit

(4,401,250 subordinated units authorized an

outstanding during the perio $ 0.64¢ $ 2.37¢ 1.19:

See notes to the financial statements.
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Trust Corpus, Beginning of Peri
Issuance of trust uni

Cash reserves (released) withh
Distributed to ECA

Distributable incomt

Distributions paid or payable to unitholds

ECA Marcellus Trust |

Statements of Trust Corpus

Amortization of royalty interest in gas

properties

Amortization of floor price contrac
Write-off of floor premiums payabl

Trust Corpus, End of Peric

Period from
Inception
Year Ended Year Ended (March 19, 2010)
December 31, December 31, to December 31,
2012 2011 2010

$ 304,853,82 $ 337,653,89 $ 10
— — 352,100,00

(500,00() — 500,00(

— (10) —
35,612,18 41,894,07 21,016,63
(35,603,65)  (41,882,67) (21,009,27)
(40,791,03)  (32,301,94) (14,854,46)
(1,562,88) (509,52() (99,000
4,957,92! — —

$ 266,966,36 $ 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 statytivust formed in March 2010 by Energy CorporatidrAmerica ("ECA") to own royalty
interests in fourteen producing horizontal natges wells producing from the Marcellus Shale foiamtall of which are online and are
located in Greene County, Pennsylvania (the "Priodud/ells") and royalty interests in 52 horizomalkural gas development wells
subsequently drilled to the Marcellus Shale fororafthe "PUD Wells") within the "Area of Mutual krest," or "AMI", comprised of
approximately 9,300 acres held by ECA, of whicbvilns substantially all of the working interests@reene County, Pennsylvania. The
effective date of the Trust was April 1, 2010; aepsently, the Trust received the proceeds of pribluattributable to the PDP Royalty
Interest from that date even though the PDP Royatirest was not conveyed to the Trust until flesing of the initial public offering on
July 7, 2010. The total number of units the Trasuthorized to issue is 17,605,000 units, of whig}203,750 are common units and 4,401
were subordinated units until their conversiondmmon units on December 31, 2012. The royalty @stisrwere conveyed from ECA's
working interest in the Producing Wells and the PWBIIs limited to the Marcellus Shale formationgthunderlying Properties”). The royalty
interest in the Producing Wells (the "PDP Royaltiefest") entitles the Trust to receive 90% ofpiheceeds (exclusive of any production or
development costs but after deducting post-prodnatdsts and any applicable taxes) from the sapearfuction of natural gas attributable to
ECA's interest in the Producing Wells. The royatitgrest in the PUD Wells (the "PUD Royalty Intdtesnd collectively with the PDP Royal
Interest, the "Royalty Interests") entitles the skno receive 50% of the proceeds (exclusive of@oguction or development costs but after
deducting post-production costs and any applicttdes) from the sale of production of natural gasbaitable to ECA's interest in the PUD
Wells. As of the formation of the Trust, approxielgt50% of the originally estimated natural gasduretion attributable to the Trust's Royalty
Interests had been hedged with a combination offland swaps through March 31, 2014. The floarepebntracts were transferred to the
Trust by ECA, while ECA entered into a back-to-baekap agreement with the Trust to provide the Twitt the benefit of swap contracts
entered into between ECA and third parties. ECA ar&gled to recoup the costs of establishing therfprice contracts only if and to the
extent cash available for distribution by the Treisteeded certain levels during the Subordinatiniol, which ended December 31, 2012.

ECA was obligated to drill all of the PUDélls by March 31, 2014. ECA had granted to the fTaugen (the "Drilling Support Lien") on
ECA's interest in the Marcellus Shale formatiotha AMI (except the Producing Wells and any othellswvhich were then producing and not
subject to the Royalty Interests) in order to sedhe estimated amount of the drilling costs fer Thust's interests in the PUD Wells. The
amount obtained by the Trust pursuant to the DglBupport Lien could not exceed $91 million. AsAEflfilled its drilling obligation over
time, the total dollar amount that could have bemovered was proportionately reduced and theedrHUD Wells were released from the lien
ECA fulfilled its drilling obligation on November® 2011 and the Drilling Support Lien has beenasdel.

ECA was obligated to drill all of the PUDe&ls no later than March 31, 2014. As of Novemh&rZz011, ECA had met its drilling
obligation and had drilled 52.06 Equivalent PUD Wetalculated as provided in the Development Agreret. Consequently, the drilling
support lien ECA had granted to the Trust in cotinaavith the formation of the Trust to secure EE€Atilling obligations has been released.
The Trust was not responsible for any costs reltede drilling of development wells or any otliewvelopment or operating costs. The Trust'
cash receipts in respect of the royalties are netexd after deducting post-production costs andagpficable taxes associated
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ECA MARCELLUS TRUST |
NOTES TO AUDITED FINANCIAL STATEMENTS (Continued)
NOTE 1. Organization of the Trust (Continued)

with the PDP and PUD Royalty Interests. The Trugtsh available for distribution includes any cesteipts from the hedge contracts and is
reduced by Trust administrative expenses. Postyatazh costs generally consist of costs incurregaiher, compress, transport, process, trea
dehydrate and market the natural gas producedg€sdthe "Post-Production Services Fee") payakigXa for such post-production costs on
the Greene County Gathering System were limite®Dt62 per MMBtu gathered until ECA fulfilled itsilling obligation (which it did in
November 2011); thereafter, ECA may increase tha-Production Services Fee to the extent necessapctver certain capital expenditures
in the Greene County Gathering System. Additionatiythe event that electric compression is utiielieu of gas as fuel in the compression
process, the Trust will be charged for the eleatsiage as provided for in the Trust conveyance rieaits.

Effective September 12, 2011, ECA formedtHtCA Holdings LLC, ("Holdings") as a limited bdity company under the Delaware
Limited Liability Company Act and entered into am&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, incigdhe Greene County Gathering System, and retegeets to First ECA Midstream LLC
("Midstream™), a wholly owned subsidiary of Holdgygn exchange for all of the membership units ofdihgs. Pursuant to the PPSA,
concurrently with the execution, FREIF Midstreamldiiogs LLC, a Delaware limited liability companyyghased 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 makes quarterly cash distribiiohsubstantially all of its cash receipts, afteducting Trust administrative expenses, inclu
the costs incurred as a result of being a pubtrelgied entity, on or about 60 days following thenptetion of each quarter. The Trust will
liquidate on or about March 31, 2030 (the "TermioraDate"). The first quarterly distribution was deaon August 31, 2010 to record
unitholders as of August 16, 2010. The Trust wélyjim to liquidate on the Termination Date and wdbn thereafter wind up its affairs and
terminate. At the Termination Date, 50% of eacthefPDP Royalty Interest and the PUD Royalty Irgevéll revert automatically to ECA.
The remaining 50% of each of the PDP Royalty Irgea@d the PUD Royalty Interest will be sold, amel net proceeds will be distributed pro
rata to the unitholders soon after the Terminabate. ECA will have a first right of refusal to phase the remaining 50% of the royalty
interests at the Termination Date.

In order to provide support for cash digitions on the common units, ECA had agreed duhiadsubordination Period to subordinate
4,401,250 of the Trust units it originally acquirehich constituted 25% of the outstanding TrusturThe subordinated units were entitled to
receive pro rata distributions from the Trust equhbrter if and to the extent there was sufficiexsitto provide a cash distribution on the
common units which was at least equal to the applicquarterly subordination threshold. Howevethére was not sufficient cash to fund
such a distribution on all Trust units, the digtitibn with respect to the subordinated units wasiced or eliminated for such quarter in orde
make a distribution, to the extent possible, ofaithe subordination threshold amount on the comuorots. In exchange for agreeing to
subordinate these Trust units, and in order toigeoadditional financial incentive to ECA to perfoits drilling obligation and operations on
the Underlying Properties in an efficient and ocaf$ective manner, ECA was entitled to receive iisendistributions equal to 50% of the
amount by which the cash available for distributionall of the Trust
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ECA MARCELLUS TRUST |
NOTES TO AUDITED FINANCIAL STATEMENTS (Continued)
NOTE 1. Organization of the Trust (Continued)

units in any quarter exceeded 150% of the subatidiméhreshold for such quarter. ECA's right toaige the incentive distributions terminated
upon the expiration of the Subordination Period.

ECA incurred costs of approximately $5.0ion for floor price contracts that were transtsirto the Trust. ECA was entitled to
reimbursement for these expenditures plus inte@stued at 10% per annum ("Reimbursement Amounty) iband to the extent distributions
to Trust unitholders would otherwise exceed theimiwe threshold. This Reimbursement Amount wdsetdeducted, over time, from 50% of
cash available for distribution in excess of theeimtive thresholds otherwise payable to the Troghalders.

ECA completed its drilling obligation toetfrust during the fourth quarter of 2011. Consetlyethe subordinated units automatically
converted into common units on a one-6me basis and ECA's right to receive incentiverithgtions and to recoup the Reimbursement Am
terminated on December 31, 2012. Accordingly, ektmpthe $58,688 paid during 2010, ECA will not feertially or fully reimbursed for its
expenses relating to the floor price contractssfiemed to the Trust or the interest accrued threrEarther, as the subordinated units have
converted to common units on December 31, 2012iehslof common units will no longer have any righthe benefits of the subordination
provisions that had been in effect with respe¢h®Subordinated Units. The period during whichdbkordinated units were outstanding is
referred to as the "Subordination Period."

The business and affairs of the Trust dreinistered by The Bank of New York Mellon Trustr@gany, N.A. as Trustee. Although ECA
operates all of the Producing Wells and all of Bt¢D Wells, ECA has no ability to manage or influetice management of the Trust. Neither
the Trust nor the Trustee has any authority oraesibility for, or any involvement with or influea®ver, any aspect of the operations on or
relating to the properties to which the Royaltielate.

NOTE 2. Basis of Presentation

The preparation of financial statementsinesg the Trust to make estimates and assumptiata&tfect the reported amounts of assets an
liabilities and disclosure of contingent assets latllities at the date of the financial statenseand the reported amounts of revenue and
expenses during the reporting period. Without limgjitthe foregoing statement, the information fuineid is based upon certain estimates of the
revenues attributable to the Trust from naturalgasluction for the periods ended December 31, 2PQ21 and 2010 and is therefore subject
to adjustment in future periods to reflect actualduction for the periods presented.

NOTE 3. Significant Accounting Policies

The accompanying audited financial inforimahas been prepared by the Trustee in accordaiticghe instructions to Form 10-K. The
financial statements of the Trust differ from ficéal statements prepared in accordance with gdperetepted accounting principles in the
United States of America ("GAAP") because certashcreserves may be established for contingenefgsh would not be accrued in financ
statements prepared in accordance with GAAP. Aatitin of expired floor price contract premiums sloet reduce Distributable Income,
rather it is charged directly to Trust Corpus. Atrmation of the investment in overriding royaltyténests calculated on a unit-of-production
basis is charged directly to Trust Corpus. This pahensive basis of accounting other than GAAPesponds to the accounting permitted for
royalty trusts by the U.S. Securities and Exchabgemission as specified by FASB ASC Topic 932 Etive Activities—Oil and Gas:
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NOTE 3. Significant Accounting Policies (Continued)

Financial Statements of Royalty Trusts. Income meitged on the basis of GAAP would include all exgenincurred for the period presented.
However, the Trust serves as a pass-through entity expenses for depreciation, depletion, andréeation, interest and income taxes being
based on the status and elections of the Trudtaldiérs. General and administrative expenses, ptufutaxes or any other allowable costs
charged to the Trust only when cash has been paitidse expenses. In addition, the royalty intesesot burdened by field and lease
operating expenses. Thus, the statement showibdistole income, defined as income of the Trustlalke for distribution to the Trust
unitholders before application of those additioggbenses, if any, for depreciation, depletion, amdrtization, interest and income taxes. The
revenues are presented net of existing royaltidoaerriding royalties and have been reduced blyegatg/post-production expenses.

Cash:
Cash may include highly liquid instrumewith maturities at the time of acquisition of thmeenths or less.
Use of Estimates in the Preparation of Financiat8ments:

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

Revenue and Expensi

The Trust serves as a pass-through entitly,items of depletion, interest income and exgeasid income tax attributes being based upo
the status and election of the unitholders. Thues Statements of Distributable Income show Incowadable for distribution before applicati
of those unitholders' additional expenses, if doydepletion, interest income and expense, anohnectaxes.

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

Royalty Interest in Gas Propertie

The Royalty Interests in gas propertiesaasessed to determine whether their net capitiadiast is impaired, whenever events or change
in circumstances indicate that its carrying amauay not be recoverable, pursuant to Accountingd&tads Codification 360, Property, Plant
and Equipment ("ASC 360"). The Trust will determifia write-down is necessary to its investmerthia Royalty Interests in gas properties to
the extent that total capitalized costs, less actat®ed amortization, exceed undiscounted futurgeatnues attributable to proved gas reserve
of the Underlying Properties. Determination as tethher and how much an asset is impaired involsgsates on highly uncertain matters
such as future commaodity prices, the effects datidn and technology improvements on post-productiosts and the outlook for national or
regional market supply and demand conditions. Etsiof undiscounted future net revenues attriteitatproved gas reserves utilize
NYMEX forward pricing curves and such undiscounfietire net revenues exceed the net royalty intémegts properties at December
2012. The Trust will then provide a write-down e textent that the net capitalized costs exceeththealue of the investment in net profits
interests attributable to proved gas reserveseotiiderlying Properties. Any such write-down wontdt
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reduce Distributable Income, although it would regltirust Corpus. No impairment in the Underlyingg@rrties has been recognized since
inception of the Trust. Significant dispositionsatlandonment of the Underlying Properties are @thtg Royalty Interests 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 Guith amortization does not reduce
Distributable Income, rather it is charged dire¢tiyTrust Corpus. Revisions to estimated futurésdoi-production are treated on a prospective
basis beginning on the date significant revisiarskaown.

The conveyance of the Royalty InteresthéoTrust was accounted for as a purchase traneadihe $352,100,000 reflected in the
Statements of Assets, Liabilities and Trust CogmiRoyalty Interests in Gas Properties represéh69%,000 Trust Units valued at $20.00 per
unit. The carrying value of the Trust's investmiarthe Royalty Interests is not necessarily indieaof the fair value of such Royalty Interests.

Accrued Interest Payabli

Accrued interest payable to ECA by the Twss calculated at 10% per annum on the outstgrishfance of the floor contract premiums
payable, but not recorded by the Trust unless pedchf December 31, 2012, the amount of interest@iated with the floor premiums had
accumulated to approximately $1.3 million. BecaBS#'s right to receive incentive distributions témated on December 31, 2012, such
interest will not be paid.

NOTE 4. Commodity Hedges

The Trust is exposed to risk fluctuatiom&nergy prices in the normal course of operatiB@A conveyed to the Trust natural gas
derivative floor price contracts and entered inttaek-to-back swap agreement with the Trust whatveyed the benefit of certain swap
agreements which ECA had previously entered inth third parties. The volumes covered by theseaagents equate to approximately 50%
of the estimated natural gas to be produced by thst properties through March 31, 2014. The swayracts, which expired on June 30,
2012, relate to approximately 7,500 MMBtu per dag sveighted average price of $6.78 per MMBtu Far period from April 1, 2010 through
June 30, 2012. The price of the floor hedging @misris $5.00 per MMBtu on a total volume of 11,268 MMBtu for the period from
October 1, 2010 through March 31, 2014. The Trassuhe cash method to account for commodity cetistreinder this method, gains or
losses associated with the contracts are recogaizthe time the hedged production occurs. Hedgeeads realized for the years ended
December 31, 2012 and 2011 and the period endeeniizr 31, 2010 totaled $13,245,734, $8,684,531$81##16,831, respectively. The fair
market values of the commodity contracts are nduged in the accompanying financial statementsh@statements are presented on a
modified cash basis of accounting.

NOTE 5. Income Taxes

The Trust is a Delaware statutory trusticlvlis taxed as a partnership for federal and stateme taxes. Accordingly, no provision for
federal or state income taxes has been made.
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Trustee Administrative Fee:

Under the terms of the Trust Agreement,Tthest pays an annual administrative fee of $15010the Trustee, which may be adjusted
beginning on the fifth anniversary of the Truspasvided in the Trust Agreement. These costs, disasehose to be paid to ECA pursuant to
the Administrative Services Agreement referreddtoty, are deducted by the Trust in the period paid.

Administrative Services Fe

The Trust has an Administrative Servicese®gnent with ECA that obligates the Trust to payAEach quarter an administrative services
fee for accounting, bookkeeping and informatiomal/&es to be performed by ECA on behalf of thesTraelating to the Royalties. The annual
fee of $60,000 is payable in equal quarterly imstahts. Under certain circumstances, ECA and tlust€e each may terminate the
Administrative Services Agreement at any time fwilog delivery of notice no less than 90 days ptiothe date of termination.

Drilling Support Lien:

As described in Note 1, ECA granted toThest the Drilling Support Lien. The Drilling Suppd.ien was limited to $91 million, and as
ECA fulfilled its drilling obligation over time, #total dollar amount was proportionately redudeslof November 30, 2011, ECA had fulfill
its drilling obligation and has received a fullease of the Drilling Support Lien.

Secondary Offering:

On April 12, 2011 the Trust entered intouawderwriting agreement (the "Underwriting Agreetfiewith ECA and the underwriters narr
therein (the "Underwriters") providing for the aoffend sale in a firm commitment underwritten offigrby ECA of 2,525,000 units of benefic
interest in the Trust ("Common Units") at a puldftering price of $29.35 per Common Unit. Pursuarthe Underwriting Agreement, ECA
granted the Underwriters a 30-day option to purehgasto 360,723 Common Units to cover over-allotimeghany. Pursuant to this agreement
ECA sold 2,525,000 Common Units in a secondaryipuiffering and an additional 181,175 Common Upilissuant to the overallotment
option during the quarter ended June 30, 2011. BISA conveyed an additional 114,600 Common Unitettain employees of ECA in May
2011. As of December 31, 2011, ECA held a totdl81,958 Common Units and 4,401,250 subordinated ohithe Trust.

In May 2012, ECA sold 443,723 of its origlisubordinated Trust units in a private transactad which 162,352 units were repurchase
December 2012. In October 2012, ECA exchanged 28Z;6mmon units as part of a property acquisitmof December 31, 2012, ECA h
a total of 4,148,393 common units, of which 4,180,0ere subordinated units that converted into commmits at such date.

Supplemental Reserve Information (Unaudited):

Information regarding estimates of the gabgas reserves attributable to the Trust are baseeports prepared by independent petroleul
engineering consultants. Such estimates were médpamccordance with guidelines established bystaurities and Exchange Commission.
Accordingly, the estimates were based on existaopemic and operating conditions. Numerous unagtita are
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inherent in estimating reserve volumes and valadssach estimates are subject to change as additidarmation becomes available.
The reserves actually recovered and thimgirof production of these reserves may be suliatBndifferent from the original estimates.

The standardized measure of discounteddutet cash flows was determined based on resestveates prepared by the independent
petroleum engineering consultants, Ryder Scott.

The following table reconciles the estindag@antities of the proved natural gas reservebatable to the Trust's interest from inception
of the Trust to December 31, 2012:

Natural Gas
(Mmcf)
Proved reserve!

Balance at inceptio 108,64(
Revisions of previous estimat (1,609)
Production (4,587%)

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

Balance at December 31, 2C 81,71¢
Revisions of previous estimat (2,25
Production (20,93)

Balance at December 31, 2C 68,53:

Standardized Measure of Discounted Futiee@ésh Flows Relating to Proved Reserves:

The standardized measure of discounteddutat cash flows relating to proved oil and gagnees and the changes in standardized
measure of discounted future net cash flows rejatrproved oil and gas reserves were prepareddordance with the provisions of FASB
ASC topic Extractive Activities—Oil and Gas. Futwash inflows were computed by applying hydrocarnpoces based on the average prices
during the 12-month period prior to the ending d#tthe period covered the applicable reserve tedetermined as unweighted arithmetic
averages of the prices in effect on the first-d&jhe-month for each month within such period, sslprices were defined by contractual
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arrangements as required by the SEC regulatioresfdllowing is the standardized measure of discedifiiture net cash flows as of
December 31, (in thousands):

2012 2011 2010
Future cash inflow $ 197,64t $ 355,198 $ 475,90¢
Future production taxe — — —
Future production cos (51,529 (61,655 (54,877)
Future net cash flows before disco 146,12: 293,54( 421,03
10% discount to present val (67,017 (128,01) (189,79
Standardized measure of discounted fL

net cash flows(1 $ 79,107 $ 165,52 $ 231,24.

(1) No provision for federal or state income takas been provided for in the calculation becaaselle income is
passed through to the unitholders of the Ti

Changes in Standardized Measure of DisenlRtiture Net Cash Flows:

The following schedule reconciles the clemfjom inception to December 31, 2012 in the stedided measure of discounted future net
cash flows relating to proved reserves (in thousgnd

Standardized measure, Incept $ 205,87
Net proceeds to the Tru (22,67
Revisions of previous estimat (3,629
Accretion of discoun 20,58’
Net change in price and production ¢ 37,68:
Other (6,607)
Standardized measure, December 31, : $ 231,24.
Net proceeds to the Tru (43,539
Revisions of previous estimat (22,117
Accretion of discoun 23,12
Net change in price and production ¢ (21,459
Other (1,739
Standardized measure, December 31, : $ 165,52!
Net proceeds to the Tru (36,39¢)
Revisions of previous estimat (2,602)
Accretion of discoun 16,55
Net change in price and production ¢ (61,674)
Other (2,299
Standardized measure, December 31, : $ 79,107
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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 Prdaees. The Trustee maintains disclosure controls andgriures designed to ensure that
information required to be disclosed by the Trudhie reports that it files or submits under theusiéies Exchange Act of 1934, as amended, i
recorded, processed, summarized and reported withitime periods specified in the SEC's rulesragdlations promulgated by the SEC.
Disclosure controls and procedures include contants procedures designed to ensure that informediguired to be disclosed by the Trust is
accumulated and communicated by ECA to The Bar¥en? York Mellon Trust Company, N.A., as Trustedls Trust, and its employees
who participate in the preparation of the Truségqaic reports as appropriate to allow timely damis regarding required disclosure.

As of the end of the period covered by tkisort, the Trustee carried out an evaluatiomefTrustee's disclosure controls and procedure:
Mike Ulrich, as Trust Officer of the Trustee, hascluded that the disclosure controls and procedof¢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 fetoperating and capital expenditures, reservermdition and information relating to projected
production, and (ii) conclusions and reports retpgrdeserves by the Trust's independent resernviaeas. See "Trustee's Discussion and
Analysis of Financial Condition and Results of CGytiems" in this Annual Report on Form 10-K, foresdription of certain risks relating to
these arrangements and reliance on information wéyorted by ECA to the Trustee and recorded intlist's results of operation.

Trustee's Report on Internal Control over Finand®dporting

The Trustee is responsible for establislaing maintaining adequate internal control ovearfirial reporting, as such term is defined in
Rule 13a-15(f) promulgated under the SecuritiesExazhange Act of 1934, as amended. The Trusteeucted an evaluation of the
effectiveness of the Trust's internal control deancial reporting based on the criteria estallisimInternal Control—Integrated Framework
issued by the Committee of Sponsoring Organizatidrike Treadway Commission. Based on the Trusés@hkiation under the framework in
Internal Contro—Integrated Frameworkthe Trustee concluded that the Trust's interaatrol over financial reporting was effective as of
December 31, 2012. The Trustee's assessment effdativeness of the Trust's internal control dueancial reporting as of December 31,
2012 has been audited by Ernst & Young LLP, anpeddent registered public accounting firm, as dtateheir report which is included
herein on page 59.

A registrant's internal control over finealaeporting is a process designed to provideaealsle assurance regarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegenerally accepted accounting princip
A registrant's internal control over financial rejireg includes those policies and procedures thateftain to the maintenance of records the
reasonable detail, accurately and fairly refleettiansactions and dispositions of the assetseafatistrant; (ii) provide reasonable assurance
that transactions are recorded as necessary tatg@aparation of financial statements in accoréanith the modified basis of accounting
discussed above, and that receipts and expenditithe registrant are being made only in accordamith authorizations of management and
directors of the registrant; and (iii) provide reaable assurance regarding prevention or timelyatien of unauthorized acquisition, use, or
disposition of the registrant's assets that coaltela material effect on the financial statements.
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Because of its inherent limitations, intdroontrol over financial reporting may not preventetect misstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdeénaate because of changes in condition
that the degree of compliance with the policiepracedures may deteriorate. Further, the desiglisafosure controls and procedures and
internal control over financial reporting must esfl the fact that there are resource constraintsttae benefits of controls must be considered
relative to their costs. Because of the inherenitditions in all control systems, no evaluatiorcofntrols can provide absolute assurance that a
control issues and instances of fraud, if any, Haen detected.

Changes in Internal Control over Financiporting. During the quarter ended December 31, 2012¢thas been no change in the
Trustee's internal control over financial reportthgt has materially affected, or is reasonablgljiko materially affect, the Trustee's internal
control over financial reporting relating to theu$t. The Trustee notes for purposes of clarificatimt it has no authority over, and makes no
statement concerning, the internal control ovearfial reporting of ECA.

Item 9B. Other Information.

None.

PART III
Item 10. Directors, Executive Officers and Corporate Goverre.

The Trust has no directors or executiveceft. The Trustee is a corporate Trustee thatleagmoved by the affirmative vote of the
holders of not less than a majority of the outsitagdrust units at a meeting at which a quorunrésent.

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act of 1934uires officers, directors and the holders of ntbasm 10 percent of the Trust units to file with
the SEC reports regarding their ownership and obsihgownership 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 requiremeims2012.

Audit Committee and Nominating Committee

Because the Trust does not have a boaddeftors, it does not have an audit committeeauadit 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 padons. However, employees of the Trustee musplyowith the bank's code of ethics.

ltem 11. Executive Compensation.

During the periods ended December 31, 22001 and 2012, the Trustee received administrégies from the Trust pursuant to the Trust
Agreement. The Trust does not have any executiieeod, directors or employees. Because the Tross chot have a board of directors, it doe!
not have a compensation committee.
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Item 12. Security Ownership of Certain Beneficial Owners amanagement and Related Unitholder Matters.
(a) Security Ownership of Certain Beneficial Owners.

Based on filings with the SEC, the Trusgeeot aware of any holders of 5% or more of thitgsuexcept as set forth below. The following
information has been obtained from filings with B#C on Schedule 13D and/or Schedule13G and omiat@mn from ECA.

Trust Common Units

Beneficially Percent
Beneficial Owner Owned of Class
Energy Corporation of Americ 4,148,39(1) 23.€(1)

(1) On March 14, 2013, ECA announced that its exchaifige for Depositary Units of Eastern American NatuGas
Trust had terminated at 11:59 p.m. on March 1332ahd that ECA had accepted all NGT Depositarytdhiat
had been validly tendered in the offer and intendeaccept additional NGT Depositary Units tendeoed
exchange through notices of guaranteed delivenA B@hounced that an aggregate of 948,750 NGT Depgsi
Units had been validly tendered for exchange aridwtbdrawn in the offer, including 107,450 NGT Degitary
Units tendered for exchange through notices of antaed delivery. Assuming that the aggregate number
exchanged is 948,750 NGT Depositary Units, andttieatonsideration ECA will deliver in the excharoffer
includes approximately 136 Common Units per 100 NR&positary Units, ECA's beneficial ownership didadll
decrease by approximately 1,290,300 Common Unigsmtaggregate of approximately 2,858,093 CommotmsL

As described elsewhere in this report, @,029 of the Common Units held by Energy CorporatibAmerica at December 31, 2012, had
been Subordinated Units in the Trust. The 4,120®&8rdinated Units held by Energy Corporation ofekica, which constituted 23% of the
total number of Trust units, converted to commoitsuon December 31, 2012.

(b) Security Ownership of Management.
Not applicable.
(c) Changes in Control.

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

Item 13. Certain Relationships, Related Transactions and &stor Independence.
Development Agreement

Under the terms of the Development AgredieBGA was obligated to drill all of the PUD Welblg March 31, 2014. In order to secure
estimated amount of the drilling costs for the Teumterests in the PUD Wells, ECA granted toThest a lien on ECA's interest in the
Marcellus Shale formation in the AMI, excluding tReoducing Wells and any other wells which weredpiming and not subject to the
Royalties. ECA completed its drilling obligationrihg the fourth quarter of 2011, and the Trust tedsased the lien securing the drilling
obligation.
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Administrative Services

Under the terms of the Administrative Seegi Agreement, the Trust pays a quarterly admatistr fee of $15,000 to ECA. General and
administrative expenses in the Trust's statemérntswibutable income for the years ending Decen3de 2012 and 2011 include $60,000 in
administrative fees for each year. ECA electedaovevits $15,000 Administrative Services Fee fer guarter 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 deliy of notice no less than 90 days prior to the @étermination; provided, however, that
ECA may not terminate the Administrative Servicege@ement except in connection with ECA's transfesome or all of the Subject Interests,
as defined in the Conveyances, and then only eipect 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 intereatsonably satisfactory to the Trustee in
which such transferee assumes the responsibilipgtiorm the Services relating to the Subject baty 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 Trusteep580. General and administrative
expenses in the Trust's statements of distribuiablame for the twelve months ending December 8124ncluded administrative fees of
$150,000 which represented fees for the fourthtguaf 2011 and the first three quarters of 201 Trustee fee for the quarter ended
December 31, 2012 will not be paid to the Trusted danuary 2013. General and administrative egpstfor the inception to date period
ended December 31, 2010 included $37,500 for gipagidministrative fees paid to the Trustee. Thestee elected to waive its $37,500
Trustee Administrative Fee for the quarter endete R0, 2010 and the $37,500 Trustee Administrdiae for the quarter 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 righteament for the benefit of ECA, John Mork and
certain of his affiliates in connection with ECA'snveyance to the Trust of the PDP Royalty Inteaastthe 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 wniteld by any of them. Specifically, the Trust agre

. to use its reasonable best efforts to file dstegtion statement, including, if so requesteshelf registration statement, with the
SEC as promptly as practicable following receipaafotice requesting the filing of a registratitetsment from holders
representing a majority of the then outstandingsteaple Trust units;

. to use its reasonable best efforts to cause thstratipn statement or shelf registration statentete declared effective under
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) afieeffectiveness
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thereof or until the Trust units covered by theistrgtion statement have been sold pursuant to egiktration statement or ur
all registrable Trust units:

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

. have been sold in a private transaction in whiehttansferor's rights under the registration rigigggeement are not assigned to
the transferee of the Trust units; or

. become eligible for resale pursuant to Rule (bt4ny similar rule then in effect under the Séms Act).

ECA, John Mork and certain of his affiliatead the right to require the Trust to file no entiran three registration statements in aggre
ECA exercised its right to demand registrationrobéering in early 2011. During the fourth quart$r2012, John Mork and Julie Mork each
exercised a right to demand registration in coriopatith offers to sell or exchange ECT common sinfthe Trust filed the registration
statements as required, and consequently will agefuired to effect additional registrations urttierregistration rights agreement.

In connection with the preparation andfjliof any registration statement, ECA has bornevatidbear all costs and expenses incidental t
any registration statement, excluding certain maeexpenses of the Trust, which will be bornehsy Trust, and any underwriting discounts
commissions, which will be borne by the sellerted Trust units.

Director Independence
The Trust does not have a board of director
Item 14. Principal Accounting Fees and Services.

The Trust does not have an audit commieg.pre-approval and approval of all services perfed by the principal auditor or any other
professional service firms and related fees aretgcaby the Trustee. The Trustee has appointed BrdMsung LLP as the independent
registered public accounting firm to audit the Trinancial statements for the fiscal year enddegember 31, 2013. During fiscal 2012, 2
and 2010, Ernst & Young LLP served as the Trustiependent registered public accounting firm.

The following table presents the aggre@e¢s billed to the Trust for the fiscal years enBedember 31, 2012, 2011 and 2010 by Ernst &
Young LLP:

2012 2011 2010
Audit fees(1) $ 125,00 $ 105,00( $ 125,00(
Audit-related fee: — —
Tax fees 220,86( 150,00( 150,00(
All other fees — —
Total fees $ 345,86( $ 255,000 $ 275,00(

1) Fees for audit services included fees for the wesief the Trust's quarterly financial stateme
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PART IV
ltem 15. Exhibits and Financial Statement Schedules
(a)(1) Financial Statements

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

Reports of Independent Registered Public Accourfing 58
Statements of Assets, Liabilities and Trust Corgaisf December 31, 2012 and 2( 60
Statements of Distributable Income for the YearddehDecember 31, 2012, 2011 and the
Period from Inception (March 19, 2010) to Deceniikr201C 61
Statements of Trust Corpus as of December 31, 28d2011 62
Notes to Financial Statemet 63
Supplemental Reserve Information (Unaudit 68

(a)(2) Schedules

Schedules have been omitted because teayoarequired, not applicable or the informatiequired has been included elsewhere herein
(a)(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, theredatp authorized.

ECA MARCELLUS TRUST |

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

By: /s/ MIKE ULRICH

Mike Ulrich
Vice Presiden

March 15, 2013
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 bemfided. In signing the report above, the
Trustee does not imply that it has performed amjh$unction or that such function exists pursuarthe terms of the Trust Agreement under

which it serves.
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Appendix A

RTYDER SCOTT COMPANY

PETROLEUM CONSULTANTS
621 17TH STREET, SUITE 1550 DENVER, COLORADO 80293 TEL (303) 623-9147 FAX (303) 6234258

December 26, 2012

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, I(E:der Scott) has prepared an estimate of the groegerves, future production, and income
attributable to certain royalty interests of ECAnglllus Trust | (the Trust) as of December 31, 20k Trust was formed by Energy
Corporation of America (ECA) to own royalty intete natural gas properties owned and operatdel in the Marcellus Shale formation
in Greene County, Pennsylvania. The reserves adria data were estimated based on the definitiodsl&sclosure guidelines of the United
States Securities and Exchange Commission (SEGaioed in Title 17, Code of Federal Regulations detmization of Oil and Gas Reportii
Final Rule released January 14, 2009 in the Fetmgister (SEC regulations). Our third party stumhympleted on December 26, 2012 and
presented herein, was prepared for public discéobyrthe Trust in filings made with the SEC in ademce with the disclosure requirement:
forth in the SEC regulations. The properties evaldd&y Ryder Scott represent 100 percent of tted tet proved reserves of the Trust as of
December 31, 2012.

The estimated reserves and future net iecamounts presented in this report, as of DeceBhe2012,are related to hydrocarbon prices.
The hydrocarbon prices used in the preparatiohisfreport are based on the average prices duren@2-month period prior to the ending date
of the period covered in this report, determinethasunweighted arithmetic averages of the prinesffect on the first-day-of-the-month for
each month within such period, as required by € $gulations. Actual future prices may vary digantly from the prices required by SEC
regulations; therefore, volumes of reserves agtuatiovered and the amounts of income actuallyivedemay differ significantly from the
estimated quantities presented in this report.rékelts 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, 2012

Total
Proved

Producing

Net Remaining Reserve

Ga—MMCF 68,53:
Income Data

Future Gross Revent $ 197,647,68

Deductions 51,524,10

Future Net Income (FN! $ 146,123,58

Discounted FNI @ 109 $ 79,106,52

All gas volumes are reported on an "as bakls" expressed in millions of cubic feet (MMGYhe official temperature and pressure
bases of 60 degrees Fahrenheit and 14.73 psia.

The estimates of the reserves, future proly, and income attributable to properties its ti@port were prepared using the economic
software package PHDWin Petroleum Economic Evanafioftware, a copyrighted program of TRC ConststanC. The program was used
at the request of the Trust. Ryder Scott has fdahisdprogram to be generally acceptable, but nibigiscertain summaries and calculations ma
vary due to rounding and may not exactly matchstita of the properties being summarized. Furtherpae line economic summaries may
vary slightly from the more detailed cash flow gatjons of the same properties, also due to rogndihe rounding differences are not
material.

The future gross revenue is normally presafter the deduction of production taxes buhaState of Pennsylvania, these are zero.
Furthermore, the Trust owns only a royalty interastd the deductions shown as "Other" deductiotrporate the Trust's share of post-
production costs including gathering, compressamm transportation fees. The future net incomeferie the deduction of state and federal
income taxes and general administrative overheatihas not been adjusted for outstanding loansiihgtexist nor does it include any
adjustment for cash on hand or undistributed incd&as reserves account for 100 percent of totatéugross revenue from proved reserves.

The discounted future net income shown abeas calculated using a discount rate of 10 pémmmannum compounded monthly. Future
net income was discounted at four other discouesrahich were also compounded monthly. Thesetsearg shown in summary form as
follows.

Discounted Future Net Income

Discount Rate As of December 31, 2012
Percent Total Proved
5 $ 102,955,16
8 $ 87,201,34
12 $ 72,389,43
15 $ 64,232,54

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 confiorthe definition as set forth in the Securities &xchange Commission's Regulations
Part 210.4-10(a). An abridged version of the SES@mees definitions from 210.4-10(a) entitled "Pletuon Reserves Definitions" is included as
an attachment to this report. The various provedme status categories are defined under thehattatt entitled "Petroleum Reserves Status
Definitions and Guidelines" in this report

No attempt was made to quantify or otheeveiscount for any accumulated gas production inmgakathat may exist. The proved gas
volumes presented herein do not include volumemefconsumed in operations as reserves. At theseqtiIECA, the gas volumes included
herein assume that any shrinkage attributable $acgasumed in operations is negligible.

Reserves are "estimated remaining quasfiti®il and gas and related substances anticipated economically producible, as of a given
date, by application of development projects tovim@ccumulations.” All reserve estimates involveaasessment of the uncertainty relating
the likelihood that the actual remaining quantitiesovered will be greater or less than the eséthguantities determined as of the date the
estimate is made. The uncertainty depends chiefithe amount of reliable geologic and engineeriaig évailable at the time of the estimate
and the interpretation of these data. The relategree of uncertainty may be conveyed by placiagries into one of two principal
classifications, either proved or unproved. Unptbreserves are less certain to be recovered tlemegreserves, and may be further sub-
classified as probable and possible reserves totegmogressively increasing uncertainty in theagaverability. At the Trust's request, this
report addresses only the proved reserves atthlauta the properties evaluated herein.

Proved oil and gas reserves are "thosetifiezrof oil and gas which, by analysis of geosceand engineering data, can be estimatec
reasonable certainty to be economically produditde a given date forward". The proved reservekiohed herein were estimated using
deterministic methods. The SEC has defined reasewabtainty for proved reserves, when based oerahénistic methods, as a "high degre
confidence that the quantities will be recovered."

Proved reserve estimates will generallydswésed only as additional geologic or engineedata become available or as economic
conditions change. For proved reserves, the SEEsdtiaat "as changes due to increased availabfliggoscience (geological, geophysical, an
geochemical), engineering, and economic data adenwathe estimated ultimate recovery (EUR) withetj reasonably certain EUR is much
more likely to increase or remain constant thadeorease." Moreover, estimates of proved reseragsha revised as a result of future
operations, effects of regulation by governmengalreies or geopolitical or economic risks. Thereftihe proved reserves included in this
report are estimates only and should not be coedtas being exact quantities, and if recoveredighenues therefrom, and the actual costs
related thereto, could be more or less than thmattd amounts.

ECA's operations may be subject to varleusls of governmental controls and regulationsesenhcontrols and regulations may include,
but may not be limited to, matters relating to lagdure and leasing, the legal rights to produa¥dnarbons, production practices,
environmental protection, marketing and pricingigiek, royalties, various taxes and levies inclgdilcome tax, and are subject to change
from time to time. Such changes in governmentallaggns and policies may cause volumes of proesdmves actually recovered and amc
of proved income actually received to differ sigzahtly from the estimated quantities.

The estimates of proved reserves presdraszin were based upon a detailed study of thegptieg in which the Trust owns an interest;
however, we have not made any field examinatioth@fproperties. No consideration was given in t@gort to potential environmental
liabilities that may
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exist nor were any costs included for potentidliliies to restore and clean up damages, if aayised by past operating practices.
Estimates of Reserve

The estimation of reserves involves twaidit determinations. The first determination résirh the estimation of the quantities of
recoverable oil and gas and the second determmedgults in the estimation of the uncertainty aisged with those estimated quantities in
accordance with the definitions set forth by theuBities and Exchange Commission's RegulationsH#&#4-10(a). The process of estimating
the quantities of recoverable oil and gas resemi@gss on the use of certain generally acceptetyaea procedures. These analytical
procedures fall into three broad categories or no@th(1) performance-based methods; (2) volumétged methods; and (3) analogy. These
methods may be used singularly or in combinatiothieyreserve evaluator in the process of estimaiagiuantities of reserves. Reserve
evaluators must select the method or combinatianethods which in their professional judgment isstrappropriate given the nature and
amount of reliable geoscience and engineeringalzdable at the time of the estimate, the estabtisor anticipated performance
characteristics of the reservoir being evaluatad,the stage of development or producing matufithe property.

In many cases, the analysis of the avalgkebscience and engineering data and the subdéqieepretation of this data may indicate a
range of possible outcomes in an estimate, irrds@eaf the method selected by the evaluator. Wéneange in the quantity of reserves is
identified, the evaluator must determine the urgety associated with the incremental quantitiethefreserves. If the reserve quantities are
estimated using the deterministic incremental aggiipthe uncertainty for each discrete incremantahtity of the reserves is addressed by th
reserve category assigned by the evaluator. Thexgfas the categorization of reserve quantigisproved, probable and/or possible that
addresses the inherent uncertainty in the estintatadtities reported. For proved reserves, uncaytis defined by the SEC as reasonable
certainty wherein the "quantities actually recodesee much more likely than not to be achieved& BEC states that "probable reserves are
those additional reserves that are less certaie t@covered than proved reserves but which, tegettih proved reserves, are as likely as not
to be recovered.” The SEC states that "possibkrves are those additional reserves that are éstxsircto be recovered than probable reserve
and the total quantities ultimately recovered fraproject have a low probability of exceeding ppéus probable plus possible reserves."
guantities of reserves within the same reservegogganust meet the SEC definitions as noted above.

Estimates of reserves quantities and tesociated reserve categories may be revised mtilre as additional geoscience or engineering
data become available. Furthermore, estimatessefves quantities and their associated reservgaride may also be revised due to other
factors such as changes in economic conditionsltsasf future operations, effects of regulationdgmwernmental agencies or economic risks a
previously noted herein.

All of the proved reserves for the propestincluded herein were estimated by performandbads. These performance methods include
but may not be limited to, decline curve analysigaolv utilized extrapolations of historical prodwuctiand pressure data available through
November 2012.The data utilized in this analysiseifarnished to Ryder Scott by ECA and were considisufficient for the purpose there

To estimate economically recoverable proviédnd gas reserves and related future net dasis fwe consider many factors and
assumptions including, but not limited to, the aeeservoir parameters derived from geologicabpdwysical and engineering data that canno
be measured directly, economic criteria based orecticosts and SEC pricing requirements, and &stsoof future production rates. Under the
SEC regulations 210.4-10(a)(22)(v) and (26), pronesirves must be anticipated to be
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economically producible from a given date forwaesdéd on existing economic conditions includingghiees and costs at which economic
producibility from a reservoir is to be determin®dhile it may reasonably be anticipated that thtarkiprices received for the sale of
production and the operating costs and other cekiing to such production may increase or deeréasn those underexisting economic
conditions, such changes were, in accordance wi¢ls mdopted by the SEC, omitted from considerationaking this evaluation.

ECA has informed us that they have furnishe all of the material accounts, records, geobigind engineering data, and reports and
other data required for this investigation. In @Enepg our forecast of future proved production ammme, we have relied upon data furnished
by ECA with respect to property interests owneddpiction and well tests from examined wells, nordigdct costs of operating the wells or
leases, the Pennsylvania impact fee, other costsasigathering and/or transportation fees, abandothcosts after salvage, product prices
based on the SEC regulations, adjustments or diffes to product prices, and pressure measursmieptler Scott reviewed such factual date
for its reasonableness; however, we have not cdedun independent verification of the data furetshy ECA. We consider the factual data
used in this report appropriate and sufficienttfe purpose of preparing the estimates of resemdduture net revenues herein.

In summary, we consider the assumptions, slaethods and analytical procedures used irrd¢pisrt appropriate for the purpose hereof,
and we have used all such methods and procedwews¢hconsider necessary and appropriate to prédpaestimates of reserves herein. The
proved reserves included herein were determinedrifiormance with the United States Securities arah&nge Commission (SEC)
Modernization of Oil and Gas Reporting; Final Ruesluding all references to Regulation S-X and Ration S-K, referred to herein
collectively as the "SEC Regulations." In our opimithe proved reserves presented in this repanptowith the definitions, guidelines and
disclosure requirements as required by the SEQatgns.

Future Production Rates

Our forecasts of future production ratestfi@ producing properties included herein are ¢basehistorical performance data and the
established decline trend of each well. Future petidn rates may be more or less than estimategusecof changes including, but not limited
to, reservoir performance, operating conditionates to surface facilities, compression and aidifiift, pipeline capacity and/or operating
conditions, producing market demand and/or alloeslolr other constraints set by regulatory bodies.

Hydrocarbon Prices

The hydrocarbon prices used herein aredbaseSEC price parameters using the average mioésg the 12-month period prior to the
ending date of the period covered in this repatednined as the unweighted arithmetic averagésegbrices in effect on the first-day-of-the-
month for each month within such period.

ECA furnished us with the above mentioneerage prices in effect on December 31, 2012. Thsa®l SEC hydrocarbon prices were
determined using the 12-month average first-dagrefmonth benchmark prices appropriate to the gagage area where the hydrocarbons are
sold. These benchmark prices are prior to the tdprsts for differentials as described herein. Eimet below summarizes the "benchmark
price" and "price reference" used for the geogmaphéa included in the report. In certain geographéas, the price reference and benchmark
prices may be defined by contractual arrangements.

The product prices that were actually usedietermine the future gross revenue for eachgrtppeflect adjustments to the benchmark
prices for gravity, quality, local conditions andfbstance from market, referred to herein as &déhtials." The differentials used in the
preparation of this report
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were furnished to us by ECA. The differentials fahed to us were accepted as factual data andwregliby us for their reasonableness;
however, we have not conducted an independenicagidn of the data used by ECA to determine thiierentials.

In addition, the table below summarizesrtbevolume weighted benchmark prices adjustedifterentials and referred to herein as the
"average realized prices."The average realize@gstiown in the table below were determined fragrtdkal future gross revenue before
production taxes and the total net reserves fogdugraphic area and presented in accordance &{thdisclosure requirements for each of the
geographic areas included in the report.

Average Average
Price Benchmark Realized
Geographic Area Product Reference Prices Prices
North America
United State: Gas Henry Hub $ 2.76/MMBTU $ 2.88/MCF

The effects of derivative instruments deaitgd as price hedges of oil and gas quantitiesareeflected in our individual property
evaluations

Costs

Operating costs for the leases and wellbigreport were furnished by ECA. They are basethe operating expense reports of ECA an
include only those costs directly applicable toldases or wells. For operated properties, theabipercosts include an appropriate level of
corporate general administrative and overhead cBsttproduction costs, including gathering, compressamg transportation fees, are shc
as "Other" deductions. The costs furnished to ugwecepted as factual data and reviewed by ubéarreasonableness; however, we have
not conducted an independent verification of theraping cost data used by ECA. No deduction wasenm@adoan repayments, interest
expenses, or exploration and development prepayntieat were not charged directly to the leasesatiswAll costs were held constant
throughout the life of the properties. It shouldnmted that the Trust only owns a royalty intefeghe subject wells and is only burdened by it:
share of the previously mentioned post-productimsts The operating expenses supplied by ECA ward anly to determine the economic
life of each property. It should also be noted thatresulting economic life of each property egtthbeyond the April 1, 2030 reversion date
of the Trust.

Standards of Independence and Professional Quaétion

Ryder Scott is an independent petroleuninemging consulting firm that has been providingrgleum consulting services throughout the
world for over seventy years. Ryder Scott is empepwned and maintains offices in Houston, Texasver, Colorado; and Calgary, Alberta,
Canada. We have over eighty engineers and geoistéeom our permanent staff. By virtue of the sifeur firm and the large number of clie
for which we provide services, no single clienfar represents a material portion of our annuatnee. We do not serve as officers or dire:
of any privately-owned or publicly-traded oil andsgcompany and are separate and independent feoapérating and investment decision-
making process of our clients. This allows us fadpthe highest level of independence and objdgtial each engagement for our services.

Ryder Scott actively participates in indyselated professional societies and organizesraual public forum focused on the subject of
reserves evaluations and SEC regulations. Manyo$@aff have authored or co-authored technicaémapn the subject of reserves related
topics. We encourage our staff to maintain and so@sheir professional skills by actively partidipg in ongoing continuing education.
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Prior to becoming an officer of the CompaRyder Scott requires that staff engineers andajentists have received professional
accreditation in the form of a registered or caxtifprofessional engineer's license or a registereertified professional geoscientist's license,
or the equivalent thereof, from an appropriate goveental authority or a recognized self-regulafingfessional organization.

We are independent petroleum engineersneghect to the Trust or ECA. Neither we nor anguwfemployees have any interest in the
subject properties and neither the employment tthidowork nor the compensation is contingent onestimates of reserves for the properties
which were reviewed.

The results of this study, presented hewgi@m based on technical analysis conducted byste&geoscientists and engineers from Ryder
Scott. The professional qualifications of the usigred, the technical person primarily responditieverseeing the evaluation of the reserve
information discussed in this report, are includsdan attachment to this letter.

Terms of Usage

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

The Trust makes periodic filings on FormKL@ith the SEC under the 1934 Exchange Act. Furtluge, the Trust has certain registration
statements filed with the SEC under the 1933 Sgesirict into which any subsequently filed FormK.@s incorporated by reference. We h:
consented to the incorporation by reference irr¢lgéstration statement on Form S-3 of the Trushefreferences to our name as well as to the
references to our third party report for the Trugiich appears in the December 31, 2012 annuattrepd-orm 10-K of the Trust. Our written
consent for such use is included as a separatbitetdihe filings made with the SEC by the Trust.

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

The data and work products used in thegredon of this report are available for examinatiy authorized parties in our offices. Please
contact us if we can be of further service.

Very truly yours,
RYDER SCOTT COMPANY, L.P.

/s/ STEPHEN E. GARDNER

Stephen E. Gardner, P.E.
Colorado License No. 44720
Vice Presiden
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Professional Qualifications of Primary Technical Peson

The conclusions presented in this repa@the result of technical analysis conducted bgngeaf geoscientists and engineers from Ryder
Scott Company, L.P. Mr. Stephen E. Gardner is tiragry technical person responsible for the es#nwdithe reserves, future production and
income.

Mr. Gardner, an employee of Ryder Scott Gany L.P. (Ryder Scott) since 2006, is a Vice legdi responsible for ongoing reservoir
evaluation studies worldwide. Before joining Ry&eott, Mr. Gardner served in a number of engingapisitions with Exxon Mobil
Corporation. For more information regarding Mr. G@er's geographic and job specific experience spleafer to the Ryder Scott Company
website at www.ryderscott.com/Experience/Employees.

Mr. Gardner earned a Bachelor of Scienggatein Mechanical Engineering from Brigham Youngvérsity in 2001 (summa cum laud
He is a licensed Professional Engineer in the Swit€olorado and Texas. Mr. Gardner is also a neerabthe Society of Petroleum Engine

In addition to gaining experience and cotapey through prior work experience, the Texas BadrProfessional Engineers requires a
minimum of 15 hours of continuing education annuafcluding at least one hour in the area of msienal ethics, which Mr. Gardner fulfills.
As part of his 2012 continuing education hours, Gardner attended a six hour conference relatinigeaefinitions and disclosure guidelines
contained in the United States Securities and Engh&ommission Title 17, Code of Federal Regulatidfodernization of Oil and Gas
Reporting, Final Rule released January 14, 20@BarFederal Register. In May 2012, Mr. Gardnemaliéel the DUO Conference in Denver,
Colorado which focused on developed and emergicgmrentional oil plays and on current issues irrgyndn addition, Mr. Gardner attended
an SPEE luncheon regarding valuation metrics irBiddeken play and Permian Basin. Finally, Mr. Gardtempleted several days of informal
study that included such topics as SPEE Monograpitil&ation of economics evaluation softwares] aninciples of waterflooding.

Based on his educational background, psadeal training and more than seven years of mralotixperience in the estimation and
evaluation of petroleum reserves, Mr. Gardner liasn@d the professional qualifications as a ReseBstimator set forth in Article 1l of the
"Standards Pertaining to the Estimating and AudithOil and Gas Reserves Information" promulgdtedhe Society of Petroleum Engineers
as of February 19, 2007.
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INDEX TO EXHIBITS

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

2010, among Energy Corporation of America and TaekBof New York Mellon
Trust Company, N.A., as Trustee, and Corporatiarsf€ompany, as Delaware
Trustee (Incorporated herein by reference to ExIildi 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 BahNew York Mellon Trust
Company, N.A., as Truste

10.2(1)—  Perpetual Overriding Royalty Conveyance (PUD), datiéective April 1, 2010, fror
Energy Corporation of America to The Bank of Newkellon Trust Company,
N.A., as Trustee

10.3(1)—  Private Investor Conveyance, dated July 7, 28iiyng ECA Marcellus Trust | and
certain private investors named ther:

10.41)— Assignment of Royalty Interest, dated effectyil 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 Mairkg Corporation

10.€(1)—  Term Overriding Royalty Conveyance (PUD), datéfdctive April 1, 2010, from
Energy Corporation of America to Eastern Market@ayporation

10.71)—  Administrative Services Agreement, dated Jul2(7,0, between Energy Corporation
of America and The Bank of New York Mellon Trustri@pgany, N.A., as Truste

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

10.¢(1)—  Swap Agreement, dated July 7, 2010, betweengyr@orporation of America and
ECA Marcellus Trust |

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

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

10.12(1)— Registration Rights Agreement, dated July 7 020Y% and among ECA Marcellus
Trust I, Energy Corporation of America, and certaffiliates 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, 20hy and among Energy
Corporation of America, ECA Marcellus Trust |, ahé 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).

23.* — Consent of Ernst & Young LL
23.2x — Consent of Ryder Scott Company, L
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 2002
99.1 — Report of Ryder Scott Company, L.P. dated Decerdabep012*

Q) Exhibit previously filed with the SEC and incorptad herein by reference to the exhibit of like dastion filed with the
Trust's Current Report on Form 8-K filed on July 2810 (File No. 001-34800).

* Filed herewith
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by refeecincthe Registration Statement (Form S-3 No. 333396) of ECA Marcellus Trust | and in
the Registration Statement (Form S-4 No. 333-18p89ECA Marcellus Trust | of our reports dated letarl5, 2013, with respect to the
financial statements of ECA Marcellus Trust |, dne effectiveness of internal control over finahegporting of ECA Marcellus Trust |,
included in this Annual Report (Form 10-K) for thear ended December 31, 2012.

/sl Ernst & Young LLP
Ernst & Young LLP

Pittsburgh, Pennsylvania
March 15, 2013
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Exhibit 23.2
CONSENT OF RYDER SCOTT

We hereby consent to the incorporationdfgnence of our report dated December 26, 201 Zikidas exhibit 99.1 to the Annual Report
on Form 10-K for the year ended December 31, 2€1#2"@nnual Report") of ECA Marcellus Trust | (thiErust") into the Registration
Statements of the Trust on Form S-3 (Registration383-185396) and Form S-4 (Registration No. 3833D7) and to the references to our
firm in the Annual Report.

/sl Ryder Scott Company
Ryder Scott Compar

Denver, Colorado
May 15, 2013
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Exhibit 31

CERTIFICATION

I, Mike Ulrich, certify that:

1.

| have reviewed this report on Form K@f 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 notatomny untrue statement of a material fact ortdnstate a material fact necessary to
make the statements made, in light of the circuntgtsiunder which such statements were made, nigtadisg with respect to the
period covered by this report;

Based on my knowledge, the financial statementsofimer financial information included in this repdairly present in all material
respects the financial condition, distributableoime and changes in Trust corpus of the registnf,aand for, the periods presented in
this report;

| am responsible for establishing and maintainiisgldsure controls and procedures (as defined oh&xge Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial repm (as defined in Exchange Act Rules 13a-15(c) 85d-15(f)), or for causing such
controls and procedures to be established and anaéut, for the registrant and | have:

€) Designed such disclosure controls and proesgar caused such disclosure controls and proesdobe designed under my
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made knowr
me by others within those entities, particularlyidg the period in which this report is being preggh and

(b) Designed such internal control over financial répgr, or caused such internal control over finahi@gorting to be designed
under my supervision, to provide reasonable asseresgarding the reliability of financial reportingd the preparation of
financial statements for external purposes in atauce with the basis of accounting described irel8ptand

(c) Evaluated the effectiveness of the registsatisclosure controls and procedures and presentbis report my conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period coveyehis report based on such
evaluation; and

(d) Disclosed in this report any change in the regidisanternal control over financial reporting tloatturred during the registrant's
most recent fiscal quarter (the registrant's fofigital 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 atialy to the registrant's auditors:

(&)  All significant deficiencies and material weaknessethe design or operation of internal contratiofmancial reporting, which
are reasonably likely to adversely affect the regrg's ability to record, process, summarize apbrt information; and

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

| have indicated in this report whether or thatre were significant changes in internal contooli other factors that could significantly
affect internal controls subsequent to the dateypmost recent evaluation, including any correctiggons with regard to significant
deficiencies and material weaknesses. In givingdhegoing certifications in paragraphs 4, 5 antlt@ve relied to the extent | consider
reasonable on information provided to me by Ené&gyporation of America.

Date: March 15, 2013 /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 15, 2013

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 Sask@mley Act of 2002
Ladies and Gentlemen:

In connection with the Annual Report of EGHarcellus Trust | (the "Trust") on Form 10-K fdret year ended December 31, 2012 as file
with the Securities and Exchange Commission ortd#tte hereof (the "Report"), the undersigned, ndsimdividual capacity but solely as the
Trustee of the Trust, certifies pursuant to 18 0.9.350, as adopted pursuant to Section 906 dbdinbanes-Oxley Act of 2002, that to its
knowledge:

(1) The Report fully complies with thejtgrements of Section 13(a) or 15(d) of the SemgiExchange Act of 1934, as amen
and

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

The above certification is furnished solplyrsuant 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 separatelaisire 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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