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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.

GLOSSARY OF CERTAIN TERMS
The following are definitions of certaimysificant 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 @A leased approximately 9,300 acres and owneddasitally 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.

Basis—the difference between the spot or cash pricetlamdutures price of the same or related commo#ity.natural gas, basis equals
the local cash market price minus the price ofnh@rby NYMEX natural gas futures contract.

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

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

ECA's retained interestECA's retained interest in 10% of the proceedsftibe sale of production from the 14 producing Mius
Shale natural gas wells located in Greene Courgngylvania as well as ECA's retained interesOi 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 distand2®00 feet
measured from the midpoint of the curve to the efrithe lateral multiplied by the working interestth by ECA. Wells with a horizontal lateral
less than 2,500 feet count as a fractional weatlroportion 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 umdgch a lessee under an oil and gas lease aggregant to
another party the right to drill wells on the traovered by such lease and to earn certain acfeadelling such wells.

FASB ASc-means the Financial Accounting Standards Boaraieting Standards Codification.

Fractional well—The fraction (either greater than one or less tha) of a well obtained by dividing the horizortgkral (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 hydratsrbrcluding condensate, butane, and other ligmitliquefiable components
that are actually removed from the Gas stream pgrsg¢ion, processing, or other means.

Incentive Threshold-means, for any particular quarter through the driile@Subordination Period, the amount shown inciiiemn 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 originaléguired, and in order to provide additional ficiahincentive to ECA to perform its drilling
obligation and operations on the Underlying Prapstin an efficient and cost-effective manner, BE&#s entitled to receive incentive
distributions equal to 50% of the amount by which tash available for distribution on all of theudtrunits in any quarter exceeded 150% of
the subordination threshold for such quarter. ECiist to receive the incentive distributions tematied upon the expiration of the
Subordination Period.

MMBtu—One million British Thermal Units.
Mcf—One thousand cubic feet of natural gas.
MMcf—One million cubic feet of natural gas.

Net Profits Interest-A nonoperating interest that creates a shareassggproduction from an operating or working inteneil and
natural gas properties. The share is measuredtlprofits from the sale of production after dedngtcosts associated with that production.

Perpetual PDP Royalty Interestaneans the interests entitling holders to recebf# 4f the proceeds from the sale of production of
natural gas attributable to the interests of EC#Producing Wells (after deducting post-producttosts and any applicable taxes).
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Perpetual PUD Royalty Interestsmeans the interests entitling holders to recebs f the proceeds from the sale of production of
natural gas attributable to ECA's interest in thidPNells (after deducting post-production costs ang applicable taxes).

Perpetual Royalty Interestsa term that collectively references the PerpeRP Royalty Interests and the Perpetual PUD Royalty
Interests.

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

Prospectus—the prospectus dated July 1, 2010 and filed wi¢hSEC pursuant to Rule 424(b) on July 1, 201Qingldo the initial public
offering of the Trust Units.

Proved developed reservefReserves that can be expected to be recovereagthexisting wells with existing equipment and aieg
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 thengstiion. The project to extract the
hydrocarbons must have commenced or the operatstrmeureasonably certain that it will commenceptagect within a reasonable time. The
area of the reservoir considered as proved incl(ijitise 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 geoscienceeagiheering data. In the absence of data on floidacts, proved quantities in a reservoir are
limited by the lowest known hydrocarbons, LKH, asisin a well penetration unless geoscience, eagirgg 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 (idahg, 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 ofperation of an installed program in the resereoan analogous reservoir, or other
evidence using reliable technology establishesdhsonable certainty of the engineering analysiwluich the project or program was based;
and (ii) the project has been approved for devekagrby all necessary parties and entities, inclydiovernmental entities. Existing economic
conditions include prices and costs at which ecaogmoducibility from a reservoir is to be determih The price shall be the average price
during the 12-month period prior to the ending d#tthe period covered by the report, determinedresnweighted arithmetic average of the
first-day-of-the-month price for each month witlsimch period, unless prices are defined by contahetwmangements, excluding escalations
based upon future conditions.

SEG—means the United States Securities and Exchanger@sion.
Subject Gas-means Gas from the Marcellus Shale formation famy Producing Well or PUD Well.
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Subject Interest-means ECA's undivided interests in the AMI, asdesunder Gas leases, as an owner of the Subje¢bGte right to
extract such Gas), or otherwise, by virtue of whidklivided interests ECA has the right to condugli@ation and gas production operations
on the AMI.

Subordination Periog-means the period during which 4,401,250 of thesfTanits originally acquired by ECA were subjecthe
subordination provisions described herein. Bec#&i{3& met its drilling obligation to the Trust on Nember 30, 2011, the Subordination Pe
expired on December 31, 2012; and the last castibdison supported by the subordinated units vii@sdash distribution payable with respect
to the proceeds for the fourth quarter of 2012.

Subordination Threshold-means, for any particular quarter (through thed®dimation Period), the amount shown in the coldithed
"Subordination Threshold" in the section titled #view" in Management's Discussion and Analysithig report. In order to provide support
for cash distributions on the common units, ECA hgreed to subordinate 4,401,250 of the Trust utrdtsquired, which constituted 25% of
the outstanding Trust units. While the subordinateids were entitled to receive pro rata distribn$ from the Trust if and to the extent there
was sufficient cash to provide a cash distributbarthe common units that was at least equal taypipdicable quarterly subordination threshold
if there was not sufficient cash to fund such drithistion on all Trust units, the distribution madéh respect to the subordinated units was
reduced or eliminated in order to make a distriutto the extent possible, of up to the Subor@nafhreshold amount on the common units.

Term PDP Royalty Interestsmeans the interests entitling holders to recebss 4f the proceeds from the sale of productionatiral
gas attributable to ECA's interest in the Produatg]ls (after deducting pogtroduction costs and any applicable taxes) forrmgef 20 year
commencing on April 1, 2010.

Term PUD Royalty Interestsmeans the interests entitling holders to recebf »f the proceeds from the sale of productionatéiral
gas attributable to ECA's interest in the PUD Wgkser deducting post-production costs and anyicgdge taxes) for a period of 20 years
commencing on April 1, 2010.

Term Royalty Interestsa term that collectively references the Term PidRy Interests and the Term PUD Royalty Interests

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

Working interest-The right granted to the lessee of a propertyfiage for and to produce and own oil, gas, or pthimerals. The
working interest owners bear the exploration, deedent, and operating costs on either a cash, tyeoalcarried basis.
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PART |
Item 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 Corporatiodoferica ("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 utiderExchange 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 egaupon request to the Trustee.

General

The Trust does not conduct any operatioractivities. The Trust's purpose is, in genemhald the Royalty Interests (described below),
to distribute to the Trust unitholders cash thatTnust receives in respect of the Royalty Interafter the payment of Trust expenses, and to
perform certain administrative functions in respafcthe Royalty Interests and the Trust units. Thestee has no authority or responsibility
and no involvement with, any aspect of the oil gad operations on the properties to which the Ryyaferests relate. The Trust derives all or
substantially all of its income and cash flows frive Royalty Interests, which in turn are subjedhie hedge contracts described in this repor
The Trust is treated as a partnership for federdistate income tax 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 formati{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 toetrust under the Development Agreement as of NéeerB0, 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 automaticallwedied on a one-for-one basis into ECT common wmit®ecember 31, 2012. The last cash
distribution supported by the ECT subordinatedsuwias the cash distribution payable with respettieqroceeds for the fourth quarter of
2012. Beginning with the cash distribution payabith respect to the first quarter of 2013, all ECTist units share in all cash distributions on
a pro rata basis. As of December 31, 2013 the Dwes Royalty Interests in the 14 Producing Wetid the 40 development wells (52.06
Equivalent PUD Wells calculated in accordance whth Development Agreement and as described inribgpBctus) that are now completed
and in production. The 14 Producing Wells and theldvelopment wells (52.06 Equivalent PUD Well® sometimes herein called the "Trust
Wells".

The royalty interests were conveyed fromAEBGvorking interest in the Producing Wells and gD Wells limited to the Marcellus Shi
formation (the "Underlying Properties"). The royaititerest in the Producing Wells (the "PDP Roydtiterest") 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 the Producing Wells for a perof 20 years commencing on April 1, 2010
and 45% thereafter. The
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royalty interest in the PUD Wells (the "PUD Royalityerest" and together with the PDP Royalty Interthe "Royalty Interests") entitles the
Trust to receive 50% of the proceeds (exclusivenyf production or development costs but after di#dgipost-production costs and any
applicable taxes) from the sale of production dfirel gas attributable to ECA's interest in the PlWBIIs for a period of 20 years commencing
on April 1, 2010 and 25% thereafter. As used hetlimterm "Producing Wells" means the 14 Produbifals as defined above, and does not
include the 40 PUD Wells, although they also haserbcompleted and are producing. Approximately 58%e originally estimated natural
gas production attributable to the Trust's Royhitgrests has been hedged through March 31, 20idor&é complete description of the hedge
contracts is provided in this report.

ECA was obligated to drill all of the PUD&ls no later than March 31, 2014. As of Novemh&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 relatetadlrilling of development wells or any other depenent or operating costs. The Trust's ¢
receipts in respect of the Royalty Interests igiheined after deducting post-production costs arydagoplicable taxes associated with the
Royalty Interests, and the Trust's cash availatieliStribution includes any cash receipts fromtiedge 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-Mostuction Services Fee") payable to ECA for quust-production costs on its Greene
County Gathering System were limited to $0.52 p&tBiu gathered until ECA fulfilled its drilling obdjation; thereafter, ECA may increase
the Post-Production Services Fee to the extentssacgto recover certain capital expenditures énGheene County Gathering System.

Generally, the percentage of productiorceeals to be received by the Trust with respectwelbequals the product of (i) the percentage
of proceeds to which the Trust is entitled undertérms of the conveyances (90% for the Producietjsvénd 50% for the PUD Wells)
multiplied by (i) ECA's net revenue interest iretivell. ECA on average owns an 81.53% net revemeesist 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 $\&b calculated on the basis that the
underlying PUD Wells are burdened only by interdéiséd in total would not exceed 12.5% of the revemniiom 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 a 100% working interest in a PUD Well, thelaple net revenue interest is calculated by mlyitng ECA's percentage working inter
in the 100% working interest well by the unburdeigdrest percentage (87.5%) and such well woule: lsaminimum 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 I¢éisan 100%, the Trust's share of proceeds woulttdygortionately reduced.

Historical Target Distributions and Subordination and Incentive Thresholds

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

. natural gas prices received;

. the volume and Btu rating of natural gas producetisold;
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. post-production costs and any applicable taxes;

. administrative expenses of the Trust including esgs incurred as a result of being a publicly wlaslgity, and any changes in
amounts reserved for such expenses; and

. through March 31, 2014, the effects of the hedgirrangements.

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 distiign. 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 applicabletgus subordination threshold. However
there was not sufficient cash to fund such a distidon on all Trust units, the distribution withspeect 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 subordinateetff@ast units, and in order to provide additioraéfcial incentive to ECA to perform its
drilling obligation and operations on the UnderlyiRroperties in an efficient and cost-effective memECA was entitled to receive incentive
distributions equal to 50% of the amount by which tash available for distribution on all of theudtrunits in any quarter exceeded 150% of
the subordination threshold for such quarter. ECif'st to receive the incentive distributions, ahd benefit of the subordination provisions to
the holders of the common units, terminated uperettpiration of the Subordination Period.

The subordinated units automatically cotaginto common units on a one-fone basis and ECA's right to receive incentiverithistions
terminated on December 31, 2012. Because the Subtimh Period terminated on December 31, 2012fdbeth quarter of 2012 was the last
quarter that the common unitholders were eligiblesteive a distribution in the amount of the Sdbmation Threshold. The table below sets
forth the Target Distributions and the Subordinatmd Incentive Thresholds for each calendar qutmteugh the fourth quarter of 2012.

The effective date of the Trust was Aprik010, meaning the Trust has received the proagfgai®duction attributable to the PDP
Royalty Interest from that date even though the IRDRalty Interest was not conveyed to the Trusil dnty 7, 2010.

Subordination Target Incentive

Period Threshold Distribution Threshold
(per unit)

2010:
Second Quarte $ 0.181 $ 0227 $ 0.272
Third Quartel 0.33¢ 0.417 0.501
Fourth Quarte 0.47¢ 0.597 0.71¢
2011:
First Quartel 0.44¢ 0.55¢ 0.66¢
Second Quarte 0.451 0.56¢ 0.67¢
Third Quartel 0.55( 0.68¢ 0.82¢
Fourth Quarte 0.56¢ 0.70¢€ 0.84i
2012:
First Quartel 0.57¢ 0.717 0.861
Second Quarte 0.60z 0.752 0.90¢
Third Quartel 0.62¢ 0.78( 0.93i
Fourth Quarte 0.701 0.87¢ 1.051
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Because the Subordination Period has ertdedpregoing table is provided solely for histatiinformation. Effective with the distributit
related to the first quarter of 2013, there hasmbeeSubordination Threshold, Target Distributionraentive Threshold, and all units,
including the formerly subordinated units, haverstalistributions pro rata.

Pursuant to IRC Section 1446, withholdiag dn 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 partsiessild be made at 30% of gross income unlessathas reduced by treaty. This release is
intended to be a qualified notice to nominees an#drs as provided for under Treasury Regulaticsti®e 1.1446-4(b) by ECA Marcellus
Trust I, and while specific relief is not specifitat Section 1441 income, this disclosure is inthtb suffice. Nominees and brokers should
withhold 39.6% of the distribution made to foreigartners.

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 "TermmraDate"). At the Termination Date, 50% of eachtaf PDP Royalty Interest and the PUD
Royalty Interest will revert automatically to ECBhe remaining 50% of each of the PDP Royalty Irdeaad the PUD Royalty Interest will be
sold, and the net proceeds will be distributedrpta to the unitholders soon after the Terminadaite. ECA will have a right of first refusal to
purchase the remaining 50% of the Royalty Interasthe Termination Date. Because payments to thst Will be generated by depleting
assets and the Trust has a finite life with thedpotion from the Underlying Properties diminishimger time, a portion of each distribution w
represent a return of the original investment anThust 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 ofddue &re fair to the Trust unitholders,
although the Trustee does not intend to make adly kans. The Trustee may also deposit funds awgadlistribution in an account with itself,
if the interest paid to the Trust at least equaisants paid by the Trustee on similar deposits,raakie other short term investments with the
funds distributed to the Trust. The Trustee may htsld funds awaiting distribution in a non intdrlesaring account.

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

The Administrative Services Agreement

The Trust entered into an Administrativev@ss Agreement with ECA that obligates the Titogbay ECA each quarter an administrative
services fee for accounting, bookkeeping and in&diomal services to be performed by ECA on behffie Trust relating to the Royalty
Interests. The annual fee of $60,000 is payabégjiral quarterly installments. Under certain circtanses, ECA and the Trustee each may
terminate the Administrative Services Agreemerargttime following delivery of notice no less th@® days prior to the date of termination.

The Development Agreement

In connection with the formation of the $tuthe Trust entered into a Development Agreemght ECA which obligated ECA to drill all
of the PUD Wells no later than March 31, 2014. ECA
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granted to the Trust a lien on ECA's interest enMarcellus Shale formation in the AMI (except Br@ducing Wells and any other wells wh
were already producing and not subject to the Rypyaterests) in order to secure the estimated atofiithe drilling costs for the Trust's
interests in the PUD Wells (the "Drilling Suppoith"). The original maximum amount of the DrilliSypport Lien was $91 million. As ECA
fulfilled its drilling obligation over time, the tal dollar amount recovered was proportionatelyuped and the completed PUD Wells were
released from the lien. As of November 30, 201& ,Dhilling Support Lien had been fully released.

For purposes of ECA's drilling obligati@nd subject to the following paragraph, ECA waslitegl with a full development well drilled if
its working interest in the development well didlleyas 100%. Where ECA's working interest in a dewelent 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 developmenetl drilled by ECA in connection with fulfillingts drilling obligation to the Trust was
50%, ECA was credited with one-half of a developtwegll for purposes of satisfying its drilling obétion in the period the development well
was drilled.

Wells drilled horizontally with a horizofateral distance (measured from the midpointhef¢urve to the end of the lateral) of less than
2,500 feet counted as a Fractional well in propartd total lateral length divided by 2,500 feeel& 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 aquired.

ECA was obligated to bear all of the castdrilling and completing the PUD Wells. ECA wasjuired to complete and equip each
development well that reasonably appeared to EQ#etocapable of producing gas in quantities sufficte 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 witbnfeet of any perforated interval of a PUD WelProducing 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 tlustiwith the benefit of certain contracts entérgd between ECA and third parti
that, at the formation of the Trust, equated toraxipately 50% of the estimated natural gas torfoelypced 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 April2ZD10 through June 30, 2012. The price of the fimare hedging contracts is $5.00 per
MMBtu for the period commencing October 1, 201®thlgh March 31, 2014. After March 31, 2014, no hedgirrangements will be in effect.
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The following table sets forth the voluntéshatural gas covered by the natural gas hedgingracts and the floor price for each quarter
during the term of the contracts.

Swap Volume Swap Price Floor Volume Floor Price
(MMBtu) (MMBtu) (MMBtu) (MMBtu)
Second Quarter 201 682,50( $ 6.7¢ — —
Third Quarter 2011 690,00( $ 6.7t — —
Fourth Quarter 201 690,00( $ 6.7t 225,000 $ 5.0C
First Quarter 201 675,000 $ 6.7t 159,00( $ 5.0C
Second Quarter 201 682,50( $ 6.7t 210,000 $ 5.0C
Third Quarter 201. 690,000 $ 6.82 405,00C $ 5.0C
Fourth Quarter 201 690,00 $ 6.82 384,00 $ 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 conveyancestiog the Royalty Interests, ECA has the respditgito market, or cause to be marketed, the
natural gas production related to the Underlyingperties. The terms of the conveyances creatinRtyalty Interests do not permit ECA to
charge any marketing fee when determining the ma@s@pon which the royalty payments are calculaisd result, the proceeds to the Trust
from the sales of natural gas production from timel&Hying Properties are determined based on time gaice (net of post-production costs)
that ECA receives for natural gas production aftable to ECA's retained interest.

ECA markets the majority of its operateddarction and markets all of the gas produced frlioenlnderlying Properties. ECA enters into
gas sales arrangements with large aggregatorgppfysand these arrangements may be on a monthettth basis or may be for a term of uj
one year or longer. The natural gas is sold atkeharice and any applicable post-production castsdeducted.

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 markegabheThis fee was fixed until ECA's drilling oldigpn was satisfied; however, ECA may
increase this fee to the extent necessary to recevein capital expenditures on the Greene CoGatiyering System made after the
completion of the drilling period, provided the uégg charge does not exceed the prevailing clsairgéhe 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 pipelovesther third-party charges. The Trust's caslilawa for distribution is reduced by ECA's
deductions for these post-production services.

ECA may enter into arrangements with tipiadties to provide gathering, transportation, pssteg and other reasonable post-production
services, including transportation on downstreat@rgtate pipelines. Such additional post-productiosts will be expressed as either (1) a cos
per MMBtu or Mcf or (2) a percentage of the groszdoiction from a well. To the extent that
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post-production costs are expressed as a cost lgtivor Mcf, such costs may be deducted by the lmser of the natural gas prior to
payment being made to ECA for such production. theotimes, ECA will make payments directly to thgd parties providing such post-
production services. In either instance, the Tsustsh available for distribution will be reducsdthe costs paid by ECA for such post-
production services provided by third partieshé postproduction costs are expressed as a percentabe gfass production from a well, th
the volume of production from that well actuallya#lable for sale is less the applicable percenthdgeged, and as a result the reserves
associated with that well that are attributabléhtoRoyalty Interests are reduced accordingly.

The post-production costs for the Truséural gas produced and sold averaged $0.69 a8 $er MMBtu for the years ended
December 31, 2013 and 2012, 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 orriddegulatory proceeding. ECA is
permitted to deduct from the proceeds payableddtiust other post-production costs necessary teree natural gas from the Underlying
Properties marketable, so long as such costs dmatgtrially exceed the charges prevailing in tleador similar services.

ECA has an agreement with Columbia Gas dmaéssion, LLC to provide firm transportation downesim of ECA's Greene County
Gathering System for 50,000 MMBtu per day. Thimftransportation arrangement, which terminates 3L/y2021, has been in effect since
August 1, 2011 and is at Columbia Gas Transmissib@,s filed tariff rate, which initially equated $0.1996 per MMBtu at one hundred
percent load factor. As a result of a filing by @obia Gas Transmission, LLC with the Federal Ené&ggulatory Commission (FERC Docket
No. RP1:-1021000), the filed tariff rate was reduced to $0.19@8 MMBtu at one hundred percent load factor retiigaly to January 1, 201
and the Trust received $0.3 million as its promordte share of the related refund during the seqaader of 2013. This firm transportation is
an additional post-production cost and the Truarbés proportionate share of such costs.

ECA may enter into similar gas supply agements and post-production service arrangementidayas to be produced from the
Underlying Properties. Any new gas supply arranggmer those entered into for providing post-prdaitucservices, will be utilized in
determining the proceeds for the Underlying Pragsrt

Competition and Markets

The natural gas industry is highly competit ECA competes with major oil and gas compaaigsindependent oil and gas companie!
oil and gas leases, equipment, personnel and nsdidethe sale of natural gas. Many of these coitgostare financially stronger than ECA,
but even financially troubled competitors can affbe market because they may need to sell nagasafegardless of price to attempt to
maintain cash flow. The Trust is subject to the s@ampetitive conditions as ECA and other compainiéise 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 formsenfergy, as well as business conditions,
conservation, legislation, regulations and theitgtiib convert to alternate fuels and other formhemergy may affect the demand for natural

Future price fluctuations for natural gab directly affect Trust distributions, estimateéreserves attributable to the Trust's interesis,
estimated and actual future net revenues to thstTiuview of the many uncertainties that afféet supply and demand for natural gas, neithe
the Trust nor ECA can make reliable predictionfutiire gas supply or demand, future gas priceb@eeffect of future gas prices on the Trust.
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Environmental Matters and Regulation

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

. restrict the types, quantities and concentrationasifous substances that can be released intanthiament in connection with
production activities;

. require remedial measures to mitigate pollufirem 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 wotit@rwise 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 Underlyingp@rties.

The following is a summary of the existiagss, rules and regulations to which the operatufrthe properties comprising the Underlying
Properties are subject that are material to theadip@ of the Underlying Properties.

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 regualatof 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 Fedenargy Regulatory Commission's
regulations for interstate natural gas transmissi@ome circumstances may also affect the intim$tansportation of natural gas.

Although natural gas prices are currentlyegulated, Congress historically has been aativke area of natural gas regulation. Neither
ECA nor the Trust can predict whether new legistato regulate natural gas prices might be proposkdt proposals, if any, might actually
enacted by Congress or the various state legisstand what effect, if any, the proposals miglrehan the operations of the Underlying
Properties. Sales of condensate and natural gadsigqre 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 environhoerotherwise relating to environmental
protection. These laws and regulations may, amaimey ¢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 rexhactions to mitigate pollution conditions arigin
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from ECA's operations or attributable to former ghens; and impose obligations to reclaim and dbarwell sites, impoundments and pits.
Failure to comply with these laws and regulatioray/mesult in the assessment of administrativel| ail criminal penalties, the imposition of
remedial obligations and the issuance of ordersiging some or all of ECA's operations in affectedas.

The clear trend in environmental regulai®to place more restrictions and limitations otiwdties 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 remediatémuirements could have a material adverse
effect on ECA's operations and financial positB€A may be unable to pass on increased compliasgts to its customers. Moreover,
accidental loss of well control, or releases olispaay occur in the course of ECA's operationsl, tiere can be no assurance that ECA wil
incur significant costs and liabilities as a re@ilsuch incidents, including any third party claifor damage to property and natural resources
or personal injury. While ECA believes that itfissubstantial compliance with existing environmelaas and regulations and that continued
compliance with current requirements would not haveaterial adverse effect on it, there is no aswe that this trend will continue in the
future.

The following is a summary of the more figant existing environmental, health and safetys 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 Waste$he Comprehensive Environmental Response, Cosagpien, and Liability Act, as amended,
("CERCLA", also known as the Superfund law and pamable state laws impose liability without regardault or the legality of the original
conduct on certain classes of persons who aredenesl to be responsible for the release of a "ldazarsubstance" into the environment.
These persons include current and prior ownerperators of the site where the release occurreckatities that disposed or arranged for the
disposal of the hazardous substances found aitthéJader CERCLA, these "responsible persons" begubject to joint and several, strict
liability for the costs of cleaning up the hazarslsubstances that have been released into th@emént, for damages to natural resources
for the costs of certain health studies. CERCLA alsthorizes the EPA and, in some instances, fartles to act in response to threats to the
public health or the environment and to seek tovecfrom the responsible classes of persons this tioey incur. It is not uncommon for
neighboring landowners and other third partiesléodaims for personal injury and property damatiegedly caused by the release of
hazardous substances or other pollutants intorthieaament. ECA generates materials in the couf$eCA's operations that may be regulated
as hazardous substances.

ECA also generates solid and hazardousesdisat are subject to the requirements of thelResdConservation and Recovery Act, as
amended ("RCRA"), and comparable state statuteRARiBiposes 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 classified as hazardous wastes under CER®@dAomparable state laws.

ECA currently owns or leases, and in th&t psay have owned or leased, properties that haee bsed for numerous years to explore an
produce oil and natural gas. Although ECA may hatilezed operating and disposal practices that vegmadard in the industry at the time,
hydrocarbons and wastes may have been disposedalEased on or under the properties owned oeteag 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 dapmr release of hydrocarbons and wastes wasndetr ECA's control. These properties anc
wastes disposed thereon may be subject to CERCCRARand analogous state laws.
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Under these laws, ECA could be required to remawemediate previously disposed wastes, to clearpaminated property and to perform
remedial operations to prevent future contamination

Air Emissions. The Clean Air Act, as amended, and compardhte taws and regulations restrict the emissioairgpollutants 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 producesignificantly increase air emissions, obtain
and strictly comply with stringent air permit regements or utilize specific equipment or technadsgo control emissions. Obtaining permits
has the potential to delay the development of matyas projects. On August 16,2012, the EPA pubtisinal rules that establish new air
emission control requirements for natural gas petida, processing and transportation activitiesluding New Source Performance Standard
(NSPS) to address emissions of sulfur dioxide aldtite organic compounds, and National Emissian8ards for Hazardous Air Pollutants
(NESHAPS) to address hazardous air pollutants. \EBCA may be required to incur certain capital exjieires in the next few years for air
pollution control equipment or other air emissioakted issues, ECA does not believe that suchrergants 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 aredaugdo 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 cenmtatationary sources. The EPA has also issuedatgpus that require the establishment
reporting of an inventory of GHG emissions fromgfied 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 ardabipns could require ECA to incur costs to redeméssions 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.

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 #isresources 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 lay®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 StaAay 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 adoptedw 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 dischargeetceiving waters. In April 2011, PADEP called ohMércellus Shale natural gas drilling
operators to voluntarily
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cease delivering wastewater to centralized wastaviiatment facilities in the state. EPA has anged that it will develop new Clean Water
Act effluent guidelines applicable to unconventiobihand gas wastewater, which will establish pinecess for disposing of wastewater
produced from shale gas operations to publicly ahineatment works (POTWSs). If ECA is unable to remand dispose of water at a
reasonable cost and within applicable environmemntak, ECA's ability to produce gas commercialig & commercial quantities from the
Underlying Properties could be impaired.

Spill prevention, control and countermeas@quirements under federal law require apprapdahtainment berms and similar structures
to help prevent the contamination of navigable vgite 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 figinale formations, including the Marcellus Shalerfation, through the use of hydraulic
fracturing, combined with sophisticated horizomtalling. Hydraulic fracturing involves the injeci of water, sand and chemical additives
under pressure into rock formations to stimulate g@duction. Due to public concerns raised reggrgtential impacts of hydraulic
fracturing on groundwater quality, legislative amdulatory efforts at the federal level and in s@tades have been initiated to require or mak
more stringent the permitting and compliance resaents for hydraulic fracturing operations. The .\EBvironmental Protection Agency is
continuing to develop its comprehensive reseanathysbn the potential adverse impacts that hydrdrdicturing may have on water quality and
public health. The EPA expects to release a dfafiereport in late 2014 with a final peer-revielweport expected in 2016. The results of
such a study, once completed, could further spiioratowards federal legislation and regulatiorhgfiraulic fracturing activities. The U.S.
Bureau of Land Management is still developingiitaffrule applicable to hydraulic fracturing opévas on federal and tribal lands. EPA has
also announced that in 2014 it will release itslfiguidance regarding permitting of hydraulic fragtg operations that use diesel, that it plans
to develop proposed rules under Section 8(a) atdd(the Toxic Substances Control Act relatecherieporting of chemical substances and
mixtures used in hydraulic fracturing, and thatilt be developing new Clean Water Act effluentdglines applicable to unconventional oil
and gas wastewater. Some states in which we opamdteertain local governments have adopted, dretoare considering adopting,
regulations that could restrict hydraulic fractggimcluding requirements regarding chemical disate, well integrity, water sourcing for use
in hydraulic fracturing, and baseline testing oy water wells. For example, following the pagsafithe Oil and Gas Amendments of
February 14, 2012 or Act 13, the Pennsylvania Diepamt of Environmental Protection (PADEP) enacted megulations, which among other
things require chemical disclosure, increased skthand water management plans. PADEP continuesglement new regulations
specifically applicable to the development of unamtional oil and gas wells and has currently pssgonew regulations to govern surface us
activities. At the local level, some municipalitieave considered passing zoning ordinances thadvpoahibit oil and gas development and
hydraulic fracturing in particular. Any increaseati€ral, state or local regulation could increassratonal costs and reduce the volumes of oil
and natural gas that ECA produces, which would risdie adversely affect its revenues and resultspdrations. An additional level of
regulation and permitting of hydraulic fracturingesations at the federal level, could lead to djp@nal delays, increased operating costs and
additional regulatory burdens that could make itentifficult for ECA to perform hydraulic fracturin

Endangered Species ActThe federal Endangered Species Act, as amdiiH&A"), restricts activities that may affect endared and
threatened species or their habitats. While sonteGK's facilities or leased acreage may be locetedeas that are designated as habitat for
endangered or threatened species, ECA believet tham substantial compliance with the ESA. Hewe the
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designation of previously unidentified endangerethceatened species could cause ECA to incuriadditcosts or become subject to
operating restrictions or bans in the affected @rea

Employee Health and SafetyThe operations of ECA are subject to a numbé&zderal 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 ReauthorizatioraAdtcomparable state statutes require that inflmmbe maintained concerning
hazardous materials used or produced in ECA's tipesaand that this information be provided to evypks, 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 dinifj permits, the method of developing new fieltt® $pacing and operation of wells,
production rates and the prevention of waste afnahgjas resources. Any and all chemicals or attegerials involved in the process must be
disclosed and approved per statute. The Pennsghepartment of Environmental Protection is requiimpose 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 BEmaiatal Quality Board to update existing requiretaeagarding the drilling, casing,
cementing, testing, monitoring and plugging ofasil gas wells, and the protection of water supjpl@she February 14, 2012 amendments.
PADEP continues to implement new regulations spedif applicable to the development of unconvemtiogas wells and has currently
proposed new regulations to govern surface useitiesi The Pennsylvania Public Utility Commissisrcharged by the recent amendments
with enforcement of the gas well impact fees, pigsafor nonpayment, and additional requiremenrgsiting from the adoption of the
amendments. Proposed regulations and new requitemesulting from the amendments could require E€iacur increased operating costs.
Realized prices are not currently subject to stqg@lation or subject to other similar direct eammregulation, but there can be no assurance
that they will not do so in the future. The effetthese regulations may be to limit the amountsatfiral gas that may be produced from E(
wells and to limit the number of wells or locatide€A can drill.

ECA believes that it is in substantial cdiance with all existing environmental laws andulagions applicable to the current operation
the Underlying Properties and that its continuemhgiance with existing requirements will not havematerial adverse effect on the cash
distributions to the Trust unitholders. ECA did matur any material capital expenditures for reragdn or pollution control activities for the
years ended December 31, 2013 and2012 with regpdwt Underlying Properties. Additionally, ECA haformed the Trust that ECA is n
aware of any environmental issues or claims thhtreguire material capital expenditures during 20dith respect to the Underlying
Properties. However, there is no assurance thaggabhgage of more stringent laws or implementinglegipns in the future will not have a
negative impact on the operations of these praggednd the cash distributions to the Trust unitasld

Description of the Trust Units

Each Trust unit is a unit of beneficialergst in the Trust and is entitled to receive aistributions from the Trust on a pro rata basis,
subject to the subordination provisions during$tdordination Period, which ended with the distifiurelating to the fourth quarter of 2012,
as described elsewhere in this report. The Trustliig605,000 common units outstanding, consistiriB@®03,750 originally issued common
units and 4,401,250 originally issued subordinateits that automatically converted to common uagt®f December 31, 2012.
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Distributions and Income Computations

Cash distributions to Trust unitholders imu@de from available funds of the Trust for eadbrdar quarter. Production payments due t
Trust with respect to any calendar quarter areugetbased on estimated production volumes atthirita the Trust properties during such
quarter (as measured at ECA metering systems) amnketprices for such volumes. ECA makes a payiteetfite Trust equal to such accrued
amounts within 30 days of the end of each suchndalequarter. After receipt of such payment, thgsfiee determines for such calendar qu
the amount of funds available for distribution ke fTrust unitholders. Available funds are the esaash, if 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 qaslugtion payments relative to the Trust propentegeived 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 unithaldéirecord 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 diowinlg such day if such day is not a
business day) following such calendar quarter ti ggrson who was a Trust unitholder of recordhencuarterly record date.

Unless otherwise advised by counsel ot the Trustee will treat the income and expew$dise Trust for each month as belonging to
the Trust unitholders of record on the first busiday 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 deductions 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, duringoregse business hours, the records of the
Trust.

Liability of Trust Unitholders

Under the Delaware Statutory Trust Act,sErunitholders will be entitled to the same limatof personal liability extended to
stockholders of private corporations for profit enthe General Corporation Law of the State of @al@. No assurance can be given, how:
that courts in jurisdictions outside of Delawardl give effect to such limitation.
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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 mgasitalled by the Trust unitholders, in wh
case the Trust unitholders will be responsibleabcosts associated with calling such meetingrofTunitholders. Meetings must be held in
such location as is designated by the Trusteeaeimtitice of such meeting. The Trustee must serttiewnotice of the time and place of the
meeting and the matters to be acted upon to dleoTrust unitholders at least 20 days and not rtiane 60 days before the meeting. Trust
unitholders representing a majority of Trust upit$standing must be present or represented todguerum. Each Trust unitholder is entitled
to one vote for each Trust unit owned.

Unless otherwise required by the Trust &grent, a matter may be approved or disapprovetéydte 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 wiheatms);
. remove the Trustee or the Delaware Trustee;
. amend the Trust Agreement, the royalty conveyarthesAdministrative Services Agreement, the Develept Agreement, the

Royalty Interest Lien and the hedge agreementsfa@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 &eotentity; or

. approve the sale of all or any material parthefassets of the Trust,

except that if any of the matters listed above épxcemoval of the Trustee or the Delaware Truster)ld 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 lamctpire and hold the Royalty Interests for thedfienf the Trust unitholders pursuant to an
agreement between ECA, the Trustee and the Delavastee. The Royalty Interests are passive inreaunod neither the Trust nor the Trustee
has any control over or responsibility for costating to the operation of the Underlying Propestideither ECA nor other operators of the
Underlying Properties have any contractual commitisi¢o the Trust to provide additional funding @rcbnduct further drilling on or to
maintain their ownership interest in any of thesapprties.

The Trust Agreement provides that the Tsustisiness activities are limited to owning the/&ty Interests and any activity reasonably
related to such ownership, including activitiesuieed or permitted by the terms of the conveyameksed to the Royalty Interests and the
natural gas hedging contracts relating to, atdheétion of the Trust, an estimated 50% of the flsusyalty production for a term ending
March 31, 2014. As a result, the Trust is not pagdito acquire other oil and gas properties oaltgyinterests. The Trust is 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 Rpyaterests, natural gas hedging contracts, tmivistrative Services Agreement, the
Development Agreement, and any cash and tempamaegiments being held for the payment of expensediabilities and 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 Royalty Interests

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 Royalty Interests;

. gross proceeds attributable to the Royalty Interast less than $1.5 million for any four conse®utjuarters;

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 purchadlse Perpetual Royalty Interests at the Termindfiate. This right of first refusal provides that
the Trustee will use commercially reasonable efftotretain a third-party advisor to market thepearal Royalty Interests within 30 business
days of the Termination Date. If the Trustee reegia bid from a proposed purchaser other than p@ar, to selling all or part of the Perpetual
Royalty Interests, it will be required to give raati(the "Offer Notice") to ECA, identifying the grosed purchaser and setting forth the
proposed sale price, payment terms and other rahterms of the proposed sale. ECA would then I&vdays from receipt of the Offer Not
to elect, by notice to the Trustee, to purchasestiigect properties offered for sale on the ternts@nditions set forth in the Offer Notice. If
ECA makes such election, the proposed purchaseldvb@uentitled to receive reimbursement of its oeable and documented expenses
incurred in connection with its review and analysishe subject properties and bid preparation. @A the Trust would share equally the cos
of reimbursement to the 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 sulisitgirihe same as those previously set forth irhsDéfer Notice.

If, after a reasonable marketing periodbitbis received on any or all of the Perpetual &ttyyinterests from any party other than ECA,
then, as a condition to the sale, ECA shall obtithe Trust's expense, and deliver to the Trustégirness opinion from a nationally-
recognized valuation
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firm with expertise in fairness opinions statingttthe proposed sale price to be paid by ECA tdtlst for the properties is fair to the Trust.
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 connectibh 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 ent 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 wittoffexing of its common units to the public (the tieeal Income Tax Considerations Section
in the Prospectus"). However, as discussed inldetkiw under Item 1A. Risk Factors—Tax Risks Redbto 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 IRSlid@hal information regarding the opinion and taatters is discussed in the Federal Income
Tax Considerations Section in the Prospectus.

Miscellaneous

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

The Delaware Trustee and the Trustee nggnmet 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 sucm@smust be a bank or trust company meeting cemtginirements including having combit
capital, surplus and undivided profits of at |e&@® million, in the case of the Delaware Trusterl $100 million, in the case of the Trustee.

ltem 1A. Risk Factors

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

The Trust's reserves and quarterly caghildlisions are highly dependent upon the pricezes from the sale of natural gas. Natural gas
prices can fluctuate widely on a monthrtmnth basis in response to a variety of factorsah@abeyond 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,ld¥G;

. the level of demand and perceptions of demandduarral gas;

. anticipated future prices of natural gas, LNG atiteocommodities;

. technological advances affecting energy consumgimhenergy supply;

. U.S. and worldwide political and economic coiuts;
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. the price and availability of alternative fuels;

. the proximity, capacity, cost and availability @thgering and transportation facilities;
. the volatility and uncertainty of regional pricidgferentials;

. acts of force majeure;

. governmental regulations and taxation; and

. energy conservation and environmental measures.

Lower natural gas prices will reduce prate® which the Trust is entitled and may ultimatelduce the amount of natural gas that is
economic to produce from the Underlying Properthesa result, the operator of any of the Underlyifrgperties 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 gaces to plug and abandon marginal wells tHatretise may have been allowed to
continue to produce for a longer period under cioras of higher prices. Specifically, ECA may abandny 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 abaned well or property, and ECA would have nogtion to drill a replacement well. In
making such decisions, ECA is required under tiiegible conveyance to act as a reasonably prugmarator in the AMI under the same or
similar circumstances as it would act if it werdirgg with respect to its own properties, disregagdihe existence of the Royalty Interests as
burdens affecting such property. The volatilitynatural gas prices also reduces the accuracyiofass of future cash distributions to Trust
unitholders.

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

The value of the Trust units and the amadirfiiture cash distributions to the Trust unitre&lwill depend upon, among other things, the
accuracy of the reserves estimated to be attriltalthe Trust's Royalty Interests. The Trusts&nree quantities and revenues are based on
estimates of reserve quantities and revenues éddtiderlying Properties. See "The underlying propger—Natural gas reserves" of the
Prospectus for a discussion of the method of dllogd@roved reserves to the Trust. It is not pdesit 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 coulchéterial. Petroleum engineers are
required to make subjective estimates of undergf@otumulations of natural gas based on factorg&asamptions that include:

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

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

. the assumed effect of governmental regulation.

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

In particular, reserve estimates for fidlust do not have a lengthy production historylass reliable than estimates for fields with lemyc
production histories. A lack of production histanay contribute to inaccuracy in estimates of proseserves, future production rates and the
timing of development expenditures. The Producingl$\have been operational for less than four andlfayears, and many of the PUD Wells
have been operational for less than two yearshEtntore, the use
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of horizontal drilling methods on the Underlyingoperties is a recent development in the Marcelhee§ with ECA commencing the drilling
of its first horizontal well in the Marcellus Shate2007. The lack of operational history for horital wells in the Marcellus Shale formation
may also contribute to the inaccuracy of estimafd3roved reserves. A material and adverse variahaetual production, revenues and
expenditures from those underlying reserve estispételuding variances attributable to a lack afdarction history within the Marcellus Shale
formation, would have a material adverse effecthenfinancial condition, results of operations aadh flows of the Trust and would reduce
cash distributions to Trust unitholders.

The generation of proceeds for distributiby the Trust depends in part on gathering, 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 ofhg@eabnditions, pipeline interruptions due to sehed and unscheduled maintenance, failure
of tendered gas to meet quality specificationsathgring lines or downstream transporters, excedsie pressure which prevents delivery of
gas, physical damage to the gathering system mspmatation system or lack of contracted capadaitguch systems. The curtailments may
from a few days to several months. In many casé#, I8 provided limited notice, if any, as to whemoguction will be curtailed and the
duration of such curtailments. If ECA is forced¢nluce production due to such a curtailment, themees of the Trust and the amount of cast
distributions to the Trust unitholders would simiijabe 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 pifires; any limitation in the availability of thoséacilities and/or any increase in the cost of
service on those facilities could interfere withlea of natural gas production from the Underlyingréperties.

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

ECA has an agreement with Columbia Gasdmassion, LLC to provide firm transportation dowestm of ECA's Greene County
Gathering System for 50,000 MMBtu per day. Thimfiransportation arrangement, which terminates 31y2021, has been in effect since
August 1, 2011 and is at Columbia Gas Transmissib@,'s filed tariff rate, which initially equated 150.1996 per MMBtu at one hundred
percent load factor. As a result of a filing by @obia Gas Transmission, LLC with the Federal Enétggulatory Commission (FERC Docket
No. RP1:-1021-000), the filed tariff rate was reduced tolBF8 per MMBtu at a one hundred percent load faetwoactively to January 1,
2012, and, in 2013, the Trust received $0.3 milligrits proportionate share of the related refihés firm transportation is an additional post-
production cost and the Trust bears its proportmshare 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, andeg@xtent that either pipeline receives
requests for service that exceed the capacityeopipeline, the pipeline will honor requests byfiits1 customers first, and will then allocate
remaining capacity, if any, to interruptible shippeAs a result, ECA or its customers may be untbtsbtain all or a part of any requested
interruptible capacity service on the
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transportation pipelines. Any inability of ECA as icustomers to procure sufficient capacity togpamt the natural gas gathered on the Green
County Gathering System will decrease and/or didayeceipt of any proceeds that may be assocwgtachatural gas production from wells
on the Underlying Properties. In addition, any @ase in transportation rates paid by ECA for priddoattributable to the Trust's interests \
decrease the proceeds received by the Trust.

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

The Underlying Properties will be operatednatural gas production only and are focusedusieely 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 theal@gas market or the area of the Underlying
Properties could have a significantly greater intjmacthe Trust's financial condition, results oeagtions and cash flows than if the Trust's
Royalty Interests were more diversified.

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

The existence of a material title deficigmgth respect to the Underlying Properties canupedthe 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 tiefean 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 tittdlem in the future, proceeds available for
distribution to unitholders and the value of th@strunits may be reduced.

The Trust is passive in nature and has stockholder voting rights in ECA, managerial, comtctual 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 manafyerontractual or other ability to influence
ECA's activities or operations of the gas propertie addition, pursuant to the Administrative Sezg Agreement and the Development
Agreement, ECA may now transfer operations of arglloof the Trust properties. Such third-party @ers may not have the operational
expertise of ECA within the AMI. Gas properties grgically managed pursuant to an operating agreéaraong the working interest owners
in the properties. The typical operating agreengentains procedures whereby the owners of the wgriiterests in the property designate
of the interest owners to be the operator of tlop@rty. Under these arrangements, the operatgpiisatly responsible 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 operats of, sale of natural gas from, or future
development of, the Underlying Properties. The Tumits are a passive investment that entitlestlast unitholder to only receive cash
distributions from the Royalty Interests and hedgiontracts that have been established for thefibef¢he Trust.
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ECA may sell all or a portion of the Undging Properties, subject to and burdened by theyRlty Interests, and any such purchaser
could have a weaker financial position and/or besteexperienced in natural gas development and pictthn than ECA.

Trust unitholders will not be entitled toteé on any sale of the Underlying Properties ifimelerlying Properties are sold subject to and
burdened by the Royalty Interests and the Trudtnetl receive any proceeds from any such sale.plinehaser would be responsible for all of
ECA's obligations relating to the Royalty Intereststhe portion of the Underlying Properties salad ECA would have no continuing
obligation to the Trust for those properties. Autditlly, ECA may enter into farmout or joint verguairrangements with respect to the wells
burdened by the Royalty Interests. Any purchasembut counterparty or joint venture partner cchdsle a weaker financial position and/oi
less experienced in natural gas development ardliption than ECA.

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

The proceeds payable to the Trust fronRbgalty Interests are derived from the sale ofptealuction of natural gas from the Underlying
Properties. The natural gas reserves attributattleet Underlying Properties are depleting asseig;iwmeans that the reserves of natural gas
attributable to the Underlying Properties will deelover 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 proiue, approximately 14.7% during the next threéite 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 27 PUD Wells for which ECA nowdhat least 24 months of production
data was approximately 43.7% during the first year.

Future maintenance may affect the quanfifyroved reserves that can be economically pratifroen the Underlying Properties to which
the wells relate. The timing and size of theseqmisj will depend on, among other factors, the ntarkiees of natural gas. ECA has no
contractual obligation to make capital expenditmeshe Underlying Properties in the future. Fuminere, for properties on which ECA is not
designated as the operator, ECA has no controltbegiiming or amount of those capital expendituE&SA also has the right to non-consent
and not participate in the capital expenditureprperties 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 warrantedfutiuee rate of production decline of Proved resemmay be higher than the rate currently
expected by ECA or estimated in the reserve report.

The Trust Agreement provides that the Tsustisiness activities are limited to owning the/&ty Interests and any activity reasonably
related to such ownership, including activitiesuieed or permitted by the terms of the conveyameksed to the Royalty Interests. As a result
the Trust is not permitted to acquire other oil gad properties or royalty interests to replaceddyeting assets and production attributable tc
the Trust.

27




Table of Contents

The amount of cash available for distriban by the Trust will be reduced by the amount afgt-production costs, applicable taxes
associated with the Trust's interest, and Trust exges.

The Royalty Interests and the Trust beamaecosts and expenses that reduce the amowasbfreceived by or available for distribution
by the Trust to the holders of the Trust units. SEheosts and expenses include those described.below

. 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 inclUg€#'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 fethéoextent necessary to recover certain capif@maitures 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 intenggtseduce 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 $0.1®&8 MMBtu at a one hundred percent load factoe fidte 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 similagaurrently, there are no taxes in Pennsylvaéed to the production or
severance of oil and natural gas in Pennsylvanigpteviously there were proposals in both the Bgiwania Senate Finance ¢
the House Energy and Environmental Resources Cdeesjtwhich 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 pleyabECA.

. The Trust is also responsible for paying othgremses, including costs associated with annuatiaaderly reports to
unitholders, tax return and Schedule K-1 prepanadiod distribution, independent auditor fees agiktear and transfer agent
fees.

The amount of costs and expenses thab&illorne by the Trust may vary materially from d¢eiato-quarter. The extent by which the
costs and expenses described above are highewer ilo any quarter will directly decrease or inae¢éhe 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 ¢hsh distributions by the Trus
and the value of Trust units.

The prices received for ECA's natural gasipction have historically exceeded the relevamchmark prices, such as NYMEX, that are
used for calculating hedge positions, althoughindu2013, the prices received were often lower tih@benchmark prices and there is no
assurance that this will not continue to be the d¢aghe future. The difference between the prémeived and the benchmark price is called a
basis differential. The differential may vary sifitently due to market
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conditions, the quality and location of productend other factors. ECA cannot accurately preditinahgas differentials. Further decreases ir
the differential between the realized price of na@tgas and the benchmark price for natural gaklaeduce the proceeds to the Trust and
therefore the cash distributions by the Trust dredvialue of the Trust units.

ECA has entered into natural gas floor pé contracts for the benefit of the Trust that cowvanly a portion of the estimated natural gas
production attributable to the Royalty Interestsné such hedging arrangements will terminate afteravth 31, 2014. The Trust's receipt
any payments due based on these natural gas hedgargracts depends upon the financial position bEthedge contract counterparties. A
default by any of the hedge contract counterpartmsuld reduce the amount of cash available for dilstition to the Trust unitholders.

At the formation of the Trust, approximgtéfty percent of the estimated natural gas prauncattributable to the Royalty Interests was
hedged from April 1, 2010 through March 31, 2014.a&result, the remaining 50% of estimated produadfirough March 31, 2014 is not, and
all production after such date will not be, hedgeg@rotect against the price risks inherent in lgdnterests in natural gas, a commodity th
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 nafgaalhedging 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 periodowfdr 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 rehein natural gas production and associatedidesysuch as fires, leaks, explosions,
mechanical problems, major equipment failures, béats, uncontrollable flow of natural gas, wateddlling fluids, casing collapses,
abnormally pressurized formations and natural tésasThe occurrence of any of these or similaideeits that temporarily or permanently |
the production and sale of natural gas at anyefthderlying Properties will reduce Trust distribas by reducing the amount of proceeds
available for distribution.

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 piemsahnd environmental damage and cleat
up responsibility. If ECA experiences any of thpseblems, its ability to conduct operations andgren its obligations to the Trust could be
adversely affected. While ECA maintains insurampeecage 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 gggsloration and production or related activities.

The Trustee may, under certain circumstasc sell the Royalty Interests and dissolve thesErThe Trust will begin to terminate
following the end of the 2-year period in which the Trust owns the Term Rotyalnterests.

The Trustee must sell the Royalty Interdaigitholders approve the sale or vote to disedhe Trust. The Trustee must also sell the
Royalty Interests if the gross proceeds to the fTatisbutable to the Royalty Interests and hedye@ments (after deducting any amounts ¢
to ECA pursuant to the natural gas swap agreemaredess than $1.5 million for any four conseatjuarters. Sale of
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all the Royalty Interests will result in the disstibn of the Trust. The net proceeds of any sutdwdl be distributed to the Trust unitholders.
The Trust will begin to liquidate on the TerminatiDate. The Trust unitholders will not be entittedeceive any proceeds from the sale of
production from the Underlying Properties followisgch date. The Term Royalty Interests will autacadly revert to ECA at the Termination
Date, while the Perpetual Royalty Interests willsbéd and the proceeds will be distributed to thigholders (including ECA to the extent of
any Trust units it owns) at the Termination Datesaon thereafter. ECA will have a right of firstugal to purchase the Perpetual Royalty
Interests at the Termination Date.

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

As of December 31, 2013, ECA held a tofd,868,401 common units. Private Investors heldesof the common units they held
immediately after the Trust's offering. All of tsabordinated units automatically converted into g@n units at the end of the Subordination
Period, which occurred on December 31, 2012. ThstTgranted registration rights to ECA and the &gvnvestors which would facilitate
sales of common units by such holders. During ZBCA exercised one of its demand rights under thestation rights agreement in
connection with a firm commitment underwritten oiifg) by ECA of 2,525,000 common units. Pursuarthte agreement, during the quarter
ended June 30, 2011, ECA sold 2,525,000 commos imé& secondary public offering and an additidi&il,175 common units pursuant to the
overallotment option. Two of the Private Investexgrcised the two remaining registration rightsrw2012, and the Trust filed registration
statements on Forms S-3 and S-4 as a result of thermands, both of which have been declared eféedti March 2013, ECA announced an
exchange offer for Depositary Units of Eastern Aiggar Natural Gas Trust ("NGT Depositary Units")690D0 NGT Depositary Units were
validly tendered for exchange and ECA deliveredhaexchange offer, 1,288,456 Trust common unlit€lvreduced ECA's beneficial
ownership to an aggregate of 2,936,942 common.ubiteng the year ended December 31, 2013, ECAdilmosed of, through transfer or
sale, 630,990 common units. Additional sales by E€ e Private Investors could have an adverseedih the trading price of the common
units.

Conflicts of interest could arise betweEBQA 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 the Trauisd the Trust unitholders in situations involvihg development,
maintenance, operation or abandonment of the UyidgrProperties. Additionally, ECA may abandon dlwshich is
uneconomic to it while such well is still generagtirevenue for the Trust unitholders. ECA may mageisions 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 circumstanagdét 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.

. ECA may, without the consent of the Trust unithadgeequire the Trust to release Royalty Interedtis an aggregate value to
the Trust of up to $5.0 million during any 12-mop#riod.
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These releases will be made only in connection thithsale by ECA of the Underlying Properties aredcanditioned upon the
Trust receiving an amount equal to the fair vatuthe Trust of such Royalty Interests. See "SateAdrandonment of
Underlying Properties" in Item 2 of this report.

. ECA may in its discretion increase its Post-Rigithn Services Fee for post-production costs en@Gheene County Gathering
System to the extent necessary to recover cerggiitat expenditures on the Greene County GatheSysgem.

. ECA is permitted under the conveyance agreentatding the Royalty Interests to enter into ne@cpssing and transportation
contracts without obtaining bids from or otherwmsgotiating 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 ECAatiig to processing or
transportation of natural gas must be comparabthaoges prevailing in the area for similar sersice

. ECA can sell its units without considering ttifeets such sale may have on common unit pricemdhe Trust itself.
Additionally, ECA can vote its Trust units in itsle discretion.

The Trust is administered by a Trustee wdannot be replaced except at a special meetingrofst 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 exiamimere 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 Royalty Interests, and K€ liability 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' recoursedamrilimited to bringing a lawsuit against the Teesto compel the Trustee to take specifiec
actions. The Trust Agreement expressly limits asTunitholder'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, excested forth in the conveyances, ECA will not bélkato 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 recarmihe 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 the State of Delaware. No assuraracebe given, however, that the cour
jurisdictions outside of Delaware will give eff@otsuch limitation
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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, productiod &ransportation operations are subject to comatekstringent laws and regulations. In order
to conduct its operations in compliance with thi@ses and regulations, ECA must obtain and maintaimerous permits, drilling bonds,
approvals and certificates from various federaltesand local governmental authorities and engage&tensive 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 redeafsnatural gas and fluids as a result of
drilling activities in the Marcellus Shale, therashbeen a variety of regulatory initiatives atféderal and state level to restrict oil and gas
drilling operations in certain locations. Any inased regulation or suspension of oil and gas eafior and production, or revision or
reinterpretation of existing laws and regulaticghst 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, financiad@omm 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 &ribf such pipelines and with federal policies tedkto the use of interstate capacity.

Laws and regulations governing naturaleqgsoration and production may also affect productevels. ECA is required to comply with
federal and state laws and regulations governimg@wation matters, including provisions relatethes unitization or pooling of the natural «
properties; the establishment of maximum rategadyction 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 condutrilling operations, which in turn could
negatively impact Trust distributions, estimated antual future net revenues to the Trust and astisnof reserves attributable to the Trust's
interests.

New laws or regulations, or changes toteyddaws or regulations may unfavorably impact E€Auld result in increased operating costs
and have a material adverse effect on ECA's fighaindition and results of operations. For examplangress has previously considered
legislation that, if adopted in its proposed fomould subject companies involved in natural gas@hexploration and production activities
among other items the elimination of most U.S. fabiex incentives and deductions available to r@igas exploration and production
activities, and the prohibition or additional regfion of private energy commodity derivative anddiag activities. Additionally, the
Pennsylvania Environmental Quality Board has predaamendments to Pennsylvania's oil and gas régnusab 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 pipetiafety laws and regulations, compliance with
which may require increased capital costs on tiegid&CA and third party downstream natural gassporters. These and other potential
regulations could increase ECA's operating costhjece 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 a@ash flows and which could reduce cash receiyeaat 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 Rpyaterests and its ultimate cash available fotriistion will 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 Pehsya, there is a risk that the Royalty Interestsveyed by ECA to the Trust would not be
treated as real property interests, or interestiyénocarbons in place or to be produced. As dttedbe Royalty Interests might be treated as
unsecured claims of the Trust against ECA in theneef ECA's bankruptcy. The Royalty Interest Ligimtended to provide security to the
Trust should the Royalty Interests be subject thsuchallenge. If the PDP Royalty Interest orRuHD Royalty Interest were determined nc
be a real property interest owned by the TrustTtust's remedy would be to foreclose on the TsuRtyalty Interest Lien to cause the Trust tc
receive a volume of natural gas production fromThest properties calculated in accordance withptferisions of the conveyances of the
Royalty Interests to the Trust. Foreclosure onRbgalty Interest Lien is exercisable only followiagankruptcy filing of ECA or its successor
and based on an uncured payment default occurridgrithe conveyances of the Royalty Interestseadltiist existing at the time of, or
occurring after, such bankruptcy filing. The prace$foreclosing to enforce the Royalty Interestriivould be expensive and timensuming
and the resulting delays and expenses could rebust distributions substantially or eliminate théaman unpredictable period of time.

The proceeds of the Royalty Interests magdmmingled, for a period of time, with proceetiE GA's retained interest. It is possible that
the Trust may not have adequate facts to tra@ntidement to funds in the commingled pool of farathd that other persons may, in asserting
claims against ECA's retained interest, be ablessert 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 sitwatj the Trust may need to look to the Royalty keséLien to replace its rights under the Roy
Interests. During the pendency of any bankruptog@edings involving ECA, the Trust's ability todotose 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.
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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 materials into the environment or otiee relating to environmental protection.
These laws and regulations may impose numerougathins that are applicable to ECA's operationkidting the acquisition of a permit
before conducting drilling; water withdrawal or weslisposal activities; the restriction of typesanqtities and concentration of materials that
can be released into the environment; the limitatioprohibition of drilling activities on certalands lying within wilderness, wetlands and
other protected areas; and the imposition of sakistdiabilities for pollution resulting from opations. Numerous governmental authorities,
such as the U.S. Environmental Protection AgenEyPA") and analogous state agencies have the povemforce compliance with these laws
and regulations and the permits issued under tbéien requiring difficult and costly actions. Fa#uto comply with these laws and regulations
may result in the assessment of administrativel, @icriminal penalties; the imposition of invesditory or remedial obligations; and the
issuance of injunctions limiting or preventing soareall 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 tpérations, 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 contatiinaegardless of whether ECA was
responsible for the release or contamination trdfoperations 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 hydrocarbt
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 tagjans or for personal injury or property damagéoorecover some or all of the costs of
the removal or remediation of released materialaddition, the risk of accidental spills or relemsould expose ECA to significant liabilities
that could have a material adverse effect onii@rftial condition or results of operations. Changesnvironmental 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 bhawaterial adverse effect on its results
of operations, competitive position or financiahd@ion. ECA may not be able to recover some or@irthese costs from insurance.

Climate change laws and regulations restiig emissions of "greenhouse gases" could resmlincreased operating costs and reduc
demand for the natural gas that ECA produces while physical effects of climate change could distUflCA's production and cause ECA
to incur significant costs in preparing for or regmding to those effects.

On December 15, 2009, the EPA publishefintings that emissions of carbon dioxide, methane 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 offederal Clean Air Act. Accordingly, the EPA has ptiml regulations that could trigger
permit review for GHG emissions from certain stasioy sources. The EPA has also issued regulati@isdquire the establishment and
reporting of an inventory of GHG emissions fromafied stationary sources, including certain onshaif 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 legahsures to reduce emissions of
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GHGs. The adoption and implementation of any regia imposing reporting obligations on, or limgiemissions of GHGs from, ECA's
equipment and operations could require ECA to imogts to reduce emissions of GHGs associateditwitiperations or could adversely affect
demand for the natural gas that it produces. Binglshould be noted that some scientists haveloded that increasing concentrations of
greenhouse gases in the Earth's atmosphere maygerotimate changes that have significant physffatts, such as increased frequency an
severity of storms, droughts, and floods and otlieratic events; if any such effects were to octluey could have an adverse effect on ECA's
assets and operations.

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.

Various federal, state and local governmané considering increased regulatory oversighydfaulic fracturing through additional
permit requirements, operational restrictions @amdgdorary or permanent bans on hydraulic fractunngertain environmentally sensitive areas
such as watersheds. For instance, the New Yorkifirapat of Environmental Conservation announcedpnil®2010 that the watersheds relied
upon by New York City and Syracuse as sourcesiokithg water would be excluded from the pendingegenenvironmental review process,
thereby requiring natural gas operators seekimgitian either of the watersheds, which are lodatethe Marcellus Shale region, to pursue a
case-by-case environmental review to establish lénetppropriate measures to mitigate potential atgpean be developed. At the local level,
some municipalities have considered passing zaomidimances that would prohibit oil and gas develephand hydraulic fracturing in
particular.

The U.S. Environmental Protection Agencgadsatinuing to develop its comprehensive reseanatiyson the potential adverse impacts tha
hydraulic fracturing may have on water quality gadblic health. EPA expects to release a draft efréport in late 2014 with a peer-reviewed
report expected in 2016. The results of such aystodld further spur action towards federal ledistaand regulation of hydraulic fracturing
activities. If ECA is unable to remove and disposwater at a reasonable cost and in compliande agplicable environmental rules, ECA's
ability to produce gas commercially and in commarquantities from the Underlying Properties cooddimpaired.

EPA has also announced that in 2014 itnelBase its final guidance regarding permittingnydraulic fracturing operations that use die
that it plans to develop proposed rules under 8e@&(a) and 8(d) of the Toxic Substances Contrdlr&lated to the reporting of chemical
substances and mixtures used in hydraulic fraajuand that it will be developing new Clean Watet Affluent guidelines applicable to
unconventional oil and gas wastewater.

On February 14, 2012, Pennsylvania pass¢d 3, Amendment Pennsylvania's Oil and Gas Acetpiire, among other things, additional
information in the stimulation record including wasource identification and volume as well asidf chemicals used to stimulate the well,
including chemicals used in hydraulic fracturindpeTAct requires PADEP to expand its reporting a@airnitting policy concerning water and
chemical additives utilized in the process. Watsclthrges from wastewater treatment facilities hagdlowback fluids and produced waters
from oil and gas well sites are currently reguladed being reviewed. The Amendments implementedauire increased requirements for
reporting, management, and treatment of thesesflagdwell as limitations on their discharge to ingng waters, requirements for containment
plans for spills and a rebuttable presumptionatfility for contamination of water supply near ungentional wells. Increased distances for
drill pads from property lines and waterways aguiged as well as required additional
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notices to municipalities. Impact fees have alsenbauthorized to be imposed on producers. Thesereegdditional reporting and payment of
fees and any outstanding penalties in order foitiadal wells to be permitted. As required by A& PADEP continues to implement new
regulations specifically applicable to the develemiof unconventional oil and gas wells and hasetifily proposed new regulations to govern
surface use activities. The adoption of these awycbéher federal or state laws or regulations inmppseporting obligations on, or otherwise
limiting, the hydraulic fracturing process could keat more difficult for ECA to complete naturalgy@ells in the Marcellus Shale as well as
increase its costs of compliance and doing business

Tax Risks Related to the Trust's Common Units

The Trust's tax treatment depends on iistgs 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 Statesdferal 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 Tuursts depends largely on the Trust being treateal @artnership fc
United States federal income tax purposes. Atribegtion of the Trust, ECA and the Trust receivepinion from tax counsel that the Trust
would be treated as a partnership for United Sfaidsral income tax purposes. In order for the e treated as a partnership for United
States federal income tax purposes, current lawinegjthat 90% or more of our gross income for gvaxable year consist of "qualifying
income," as defined in Section 7704 of the InteReenue Code. The Trust may not meet this reqeinér current law may change so as to
cause, in either event, the Trust to be treateda@sporation for United States federal incomepiasposes or otherwise subject the Trust to
taxation as an entity. Although the Trust doesh®dieve based upon its current activities that #0 treated, a change in current law could ¢
it to be treated as a corporation for United Stégdsral income tax purposes or otherwise subjeottaxation as an entity. The Trust has not
requested, and does not plan to request, a rulimg the Internal Revenue Service, which we refetoeak the IRS, on this or any other tax
matter affecting it.

If the Trust was treated as a corporat@mrifited States federal income tax purposes, itldvpay United States federal income tax on its
taxable income at the corporate tax rate, whictuisently a maximum of 35%, and would likely beuigd to pay state income tax.
Distributions to you would generally be taxed agaércorporate 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 ¢ha&ie of the Trust unit:

The Trust Agreement provides that if a lawnacted or existing law is modified or interpoetn a manner that subjects the Trust to
taxation as a corporation or otherwise subjedts éntity-level taxation for United States fedeéralome 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 entitylevel taxation by Pennsylvania or any other statéee Trust's cas
available for distribution to you would be reduced.

The Trust will be required to pay Pennsglaaranchise tax on its capital stock value, @smheined pursuant to the statute and apporti
to Pennsylvania. The current tax rate of 0.089%uisently scheduled to be reduced to 0.067% in 201410.045% in 2015 and to be
completely phased out in 2016. This schedule maglteeed and the taxes left in place subject taGhaeral Assembly in its annual budget
process. Changes in current state law may sulbjecinust to additional
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entity-level taxation by Pennsylvania or otheretaBecause of widespread state budget deficitotiued reasons, several states are evaluatin
ways to subject partnerships to entity-level taoathrough the imposition of state income, franetdad other forms of taxation. Imposition of
any additional taxes on the Trust may substantralijuce the cash available for distribution to god, therefore, negatively impact the valu
an investment 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 alatstvould be borne by the Trust and could matgrieduce distributions to unitholders.

The Trust Agreement provides that if a lawnacted or existing law is modified or interpgbin 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.

The tax treatment of publicly traded paerships or an investment in our Trust units coule laffected 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, inahgdthe 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 existingeditates federal income tax laws that affect ceptablicly 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, affechose us to change our business activities,
affect the tax considerations of an investmenheTrust, change the character or treatment ofgparbf 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 dilgese changes, or other proposals, will ultinyalel enacted. Any potential change in lav
interpretation thereof could negatively impact tiakue of an investment in the Trust units.

Under current law for the taxable year agddecember 31, 2013, the highest marginal UnitateS federal income tax rate applicable to
ordinary income of individuals is 39.6% and thehggt marginal United States federal income taxapp#icable to long-term capital gains
(generally, capital gains on certain assets heldnfare than 12 months) of individuals is 20%. Thedes are subject to change 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
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by which the Trust unitholder's adjusted gross ime@xceeds $250,000 (if the Trust unitholder isriedrand filing jointly) or $200,000 (if the
Trust unitholder is unmarried).

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

The Trust prorates items of income, gaiesland deduction between transferors and traesfeffehe 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 wereetsswe 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 magpdbeersely impacted, the cost of any IRS contedtradluce the Trust's cash available for
distribution to you and items of income, gain, lassl deduction may be reallocated among Trust oligins.

If the IRS contests the United States fremléncome tax positions the Trust takes, the marker the Trust units may be adversely
impacted and the cost of any IRS contest will redube 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 malyagyee with some or all of the conclusion
the Trust's counsel or positions the Trust takes. ontest with the IRS may materially and advergmbact the market for the Trust units and
the price at which they trade. In addition, thesfgicosts of any contest with the IRS will be leoimdirectly 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 rea@eany cash distributions from the Trust.

Because the Trust unitholders will be tedads partners to whom the Trust will allocate bdex@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 incomee & you receive no cash distributions from thrast. You may not receive cash distributi
from the Trust equal to your share of the Trust@ble income or even equal to the actual taxliiglthat 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 reguize a gain or loss equal to the difference betvibe amount realized and your tax basis in t
Trust units. Because distributions in excess of yadlocable share of the Trust's net taxable incdemease 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.
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Tax-exempt entities and non-United Stapegsons face unique tax issues from owning the Trugits that may result in adverse tax
consequences to them.

Investment in Trust units by tax-exempftesd, such as individual retirement accounts (kn@s IRAS), and non-United States persons
raises issues unique to them. For example, sorttedfrust income allocated to organizations exengpt United States federal income tax,
including IRAs and other retirement plans, may beelated business taxable income which would beltiexto them. Distributions to non-
United States persons may be reduced by withhol@ivgs at the highest applicable effective tax ratel non-United States persons may be
required to file United States federal income &txums and pay tax on their share of the Trustahie income.

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

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

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 witgspect 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 whitr may no longer be treated for United Statderf@ income tax purposes as a partner witt
respect to those Trust units during the periodeflban to the short seller and the unitholder reapgnize 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 rexdtlan opinion regarding the treatment of a uniteioWhere Trust units are loaned to a short
seller to cover a short sale of Trust units; thenef Trust unitholders desiring to assure thetustas partners and avoid the risk of gain
recognition from a loan to a short seller are urgechodify any applicable brokerage account 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, dndinitial tax bases of the Trust's assets. Altihaihg Trust may from time to time consult with
professional appraisers regarding valuation matteesTrust will make many of the relative fair rketrvalue 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 resgliio adjust their tax liability for prior yearsdaimcur interest and penalties with respect to
those adjustments. It also could affect the amount
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of gain from unitholders' sale of Trust units adld have a negative impact on the value of thesfTunits or result in audit adjustments to
unitholders' tax returns without the benefit of tiddal deductions.

The sale or exchange of 50% or more of frest'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 techlty terminated for United States federal incoarefurposes 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 taxaféar 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 terminag¢gdests and the IRS grants special relief, amtimgy things, the partnership will be required
to provide only a single Schedule K-1 to unithofdfer the tax year in which the termination occlmshe case of a unitholder reporting on a
taxable year other than a calendar year endingrbleee31, the closing of the Trust's taxable yeay also result in more than twelve months
of the Trust's taxable income being includableigntaxable income for the year of termination. Ahtieical termination would not affect the
Trust's classification as a partnership for Unidtes federal income tax purposes, but insteadl st would be treated as a new partnershi
for tax purposes. If treated as a new partnersh@7Trust must make new tax elections and coulsubgect to penalties if the Trust is unable to
determine that a technical termination 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 2014 (thé42Budget") is the elimination of certain
key United States federal income tax preferendesimg to natural gas exploration and productione R014 Budget proposes to eliminate
certain tax preferences applicable to taxpayerag@edin the exploration or production of naturabiaces effective in 2014. Specifically, the
2014 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 leasg§ammout agreements related to properties fronchwtie PDP Royalty Interest and the
PUD Royalty Interest were conveyed. As of Decen8igr2013 the total gas reserves attributable td'thet interests were 60.5 Bcf. ECA
continues to be the operator of all of the wellsjasct to the Royalty Interests although, as of dayd, 2013, it is no longer contractually
obligated to the Trust to remain so. The resertteibatable to the Royalty Interests include theemes that are expected to be produced fron
the Marcellus Shale formation during the remaimogtion of the 20-year period in
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which the Trust owns the Royalty Interests as welthe residual interest in the reserves that thst Will sell on or shortly following the
Termination Date.

Natural Gas Reserves

Ryder Scott estimated natural gas reseattabutable to the Royalty Interests as of Decan®ie 2013. Numerous uncertainties are
inherent in estimating reserve volumes and valaed,the estimates are subject to change as additidarmation becomes available. The
reserves actually recovered and the timing of pctdn of the reserves may vary significantly frame estimates.

Proved reserves of the Royalty Interest3he following table sets forth, certain estiethProved reserves, estimated future net cash
and the discounted present value thereof attritbeitabthe Royalty Interests, as of December 313201each case derived from the Ryder
Scott reserve report. The reserve report was pedday Ryder Scott in accordance with criteria digabd by the SEC. In accordance with the
SEC's rules, the reserves presented below werandatal using the twelve month unweighted arithmatierage of the first-day-of-the-month
price for the period from January 1, 2013 througtt&@nber 31, 2013, without giving effect to any d#ive transactions, and were held
constant for the life of the properties. This yeda price for natural gas of $3.70 per Mcf. Theraeenues attributable to the Trust's reserves
are net of the Trust's obligation to reimburse EG#the post-production costs. The reserves anl fhaws attributable to the Trust's interests
include only the reserves attributable to the Ulyiley Properties that are expected to be produdddmthe remaining portion of the 20-year
period in which the Trust owns the Royalty Intesest well as the residual interest in the resahagtsthe Trust will own on the Termination
Date. A summary of the Ryder Scott reserve repatedi December 11, 2013 is included as Appendix thisoreport.

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 60,45 $ 179,40t $ 88,37(

(1) The present values of future net cash flows folRbgalty Interests were determined using a discoatetof 10%
per annum

Information concerning historical changeséet Proved reserves attributable to the Royaligrésts, and the calculation of the
standardized measure of discounted future netftashk related thereto, is contained in the unawad#iepplemental information contained
elsewhere in this report. The Trust has not filegkrve estimates covering the Royalty Interests arily other federal authority or 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 engiinge&onsultant, estimated, in accordance with gmate engineerin
geologic, and evaluation principles and technighasare in accordance with practices generallgpted in the petroleum industry, and
definitions and guidelines established by the SHI&f the proved reserve information in this rdpdihese 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
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industry are based upon established scientific epts¢ the application of such principles involveteasive judgment and is subject to changes
in existing knowledge and technology, economic étimas and applicable statutory and regulatory iowns. These same industry wide
applied techniques are used in determining oumeséid reserve quantities. The technical persop®nagble 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&#tienating 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 stdérvoir engineers and geoscientists before relmethe 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 availAdiditionally, ECA's senior management reviewed approved all Ryder Scott reserve
reports contained herein.

ECA's reserves are estimated by the Resdfngineering Manager. The Reservoir Engineeriranpifer 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.

ECA's Chief Operating Officer is the primaechnical person responsible for overseeingélerve reporting process. This individual ha:
a Bachelor of Science degree in Chemical Engingerith 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 Engieéte has over ten years of experience in resarakiation.

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 weltapable of producing in commercially
paying quantities, ECA is required under the aplie conveyance to act as a reasonably pruderdatopén the AMI under the same or simi
circumstances would act if it were acting with resto its own properties, disregarding the existeof the royalty interests as a burden
affecting such property.

ECA generally may sell all or a portionitsfinterests in the Underlying Properties, subjecind burdened by the Royalty Interests,
without the consent of the Trust unitholders. Idiidn, ECA may, without the consent of the Trusithiolders, require the Trust to release
Royalty Interests with an aggregate value to thesfTinot to exceed $5.0 million during any 12-mapehiod. These releases will be made only
in connection with a sale by ECA of the Underlyfigpperties and are conditioned upon the Trustvagean amount equal to the fair value to
the Trust of such Royalty Interests. ECA operatiesfdhe wells subject to the Royalty Interest€Acontinues to be the operator of all of the
wells subject to the Royalty Interests althoughpfatanuary 1, 2013, it is no longer contractuatijigated to the Trust to remain so. Any net
sales proceeds paid to the Trust are distributableust unitholders for the quarter in which treeg received. ECA has not identified for sale
any of the Underlying 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
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production from the Underlying Properties, theydn@een taken into account in calculating the Tsusterests and in estimating the size and
the value of the reserves attributable to the Rgyaterests.

ECA acquired its interests in the UnderyProperties 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 les$eeoriginally obtained the leases fr
the mineral owner, through Farmout agreementsgitzait ECA the right to earn interests in the prtipsrcovered by such agreements by
drilling wells, and through acquisitions of othélrand gas interests by ECA.

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

. royalties and other burdens, express and impliedeugas leases;
. production payments and similar interests and dihedens created by ECA or its predecessors @ titl
. a variety of contractual obligations arising undperating agreements, Farmout agreements, produsdies contracts and other

agreements that may affect the properties or thikeis;

. liens that arise in the normal course of operettj such as those for unpaid taxes, statutorg Beouring unpaid suppliers and
contractors and contractual liens under operatyrgeanents 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 Royalty Interests therein.

ECA believes that the burdens and obligatiaffecting the Underlying Properties and the Rgyaterests are conventional in the indu:
for similar properties. ECA also believes that tiuwedens and obligations do not, in the aggregaseemally interfere with the use of the
Underlying Properties and will not materially adsely affect the value of the Royalty Interests.

ECA believes that its title to the UndenlyiProperties, and the Trust's title to the Roymitgrests, is good and defensible in accordance
with standards generally accepted in the oil ardigdustry, subject to such exceptions as aremotaterial as to detract substantially from the
use or value of such properties or Royalty IntereBtior to drilling a PUD Well, ECA obtained a lim@nary title review to ensure there were
no obvious defects in title to the well. The coraege related to the PUD Royalty Interest oblig&€d\ to conduct a more thorough title
examination of the drill site tract prior to dnilfj any of the PUD Wells.

It is unclear under Pennsylvania law whethe Royalty Interests would be treated as rem@bgnty interests. Nevertheless, ECA has
recorded the conveyances of the Royalty Interestisd real property records of Pennsylvania in edanace with local recording acts. ECA alsc
has granted to the Trust the Royalty Interest ltieprovide protection to the Trust, in the evenadfankruptcy of ECA, against the risk that
Royalty Interests were not considered real propetgrests.
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Description of the Royalty Interests

The Royalty Interests were conveyed tolthest by ECA by means of conveyance instrumentishthae been recorded in the appropriate
real property records in Greene County, Pennsylvatiere the gas properties to which the UnderlAiraperties relate are located. The PDP
Royalty Interest burdens the existing working iatgs owned by ECA in the Producing Wells. ECA haawerage working interest of
approximately 93% in these wells.

The PUD Royalty Interest initially burden®@s of all of the interests of ECA in the Marcsll8hale formation in the AMI. ECA's
interests in the gas properties to which the PUDIdVelate consist of an average working interégtG®%. The conveyance related to the F
Royalty Interest, however, provided that the prdsdfieom the PUD Wells would be calculated on theibthat the PUD Wells were only
burdened by interests that in total would not eldcE25%. In the event that ECA's interest in anthefwells subject to the PUD Royalty
Interest that are drilled is subject to burdensxoess of 12.5%, such burdens will be fully alledadgainst ECA's retained interest in such \
the net effect of which is that the Trust will re@epayments with respect to the PUD Royalty Irteees if the burdens affecting the PUD W
were in total 12.5% (proportionately reduced).

Generally, the percentage of productiorcpeals received by the Trust with respect to a eglhls the product of (i) the percentage of
proceeds to which the Trust is entitled under #énms of the conveyances (90% for the Producing A&t 50% for the PUD Wells) multipli
by (ii) ECA's net revenue interest in the well. EGAaverage owns an 81.53% net revenue interéis¢ iRroducing Wells. Therefore, the Trust
is entitled to receive on average 73.37% of thegeds of production from the Producing Wells. Wékpect to the PUD Wells, the
conveyance related to the PUD Royalty Interestides/that the proceeds from the PUD Wells will bieglated on the basis that the
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 a 100% working interest in a PUD Well, theleaple net revenue interest is calculated by mlyitng 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 I¢isan 100%, the Trust's share of proceeds woulttdygortionately reduced.

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

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

. any taxes levied on the severance or productighe natural gas produced from the Producing $\&atid 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, pgpdeeat, dehydrate and

market the natural gas produced. Charges payall€ fofor such posproduction costs on the Greene County Gatheringes
were limited to $0.52 per

44




Table of Contents

MMBtu of gas gathered until ECA fulfilled its diitig obligation, after which ECA may increase thetRroduction Service Fe
to the extent it is necessary to recover certgpnitalexpenditures in the Greene County Gatheriysfe®n. Additionally, the
Trust is charged for the cost of fuel used in thmpression process, including equivalent elecyricitarges in instances when
electric compressors are used.

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 refgmsl of whether such amounts have actually beesivest by ECA from the purchase of the
natural gas produced. Proceeds from the sale ofalajas production, if any, attributable to theDPWells in any calendar quarter means:

. for any calendar quarter commencing on or gfail 1, 2010, the amount calculated based on egéohproduction volumes
attributable to the PUD Wells:

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

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

. post-production costs, which generally consistasts incurred to gather, compress, transpoot;gss, treat, dehydrate and
market the natural gas produced. Charges payaldl€ fofor such post-production charges on the Gré&amnty 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 tiemtexecessary to recover certain capital expergditun the Greene County
Gathering System. Additionally, the Trust is charf@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 e&hatural gas production attributable to the PlVBIIs in any calendar quarter:

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

. are be subject to any deductions for any expent#sugable to exploration, drilling, developmenperating, maintenance or ¢
other costs incident to the production of natuesd groduction attributable to the underlying PUDparties, including any costs
to plug and abandon a well included in the undedywUD properties.

Royalty Interest Liel

Under the laws of Pennsylvania, it is detac that the Royalty Interests conveyed by EC#eoTrust would be treated as real property
interests. Therefore, ECA has granted to the Talign (the "Royalty Interest Lien") to provide peotion to the Trust, exercisable in the event
of a bankruptcy of ECA, against the risk that trey&lty Interests were not considered real propetgrests. More specifically, the Royalty
Interest Lien is a lien in the Subject Interest #ralSubject Gas, to the extent and only to thergsthat such Subject Interest and Subject Gas
pertains to Gas in, under and that
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may be produced, saved or sold from the MarcelhaeSformation from the wellbore of the Producing&/ and the PUD Wells, sufficient to
cause the Trust to receive a volume of Trust Ghsilzded in accordance with the provisions of theveyances 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 theRointerests and a Mortgage/Fixture Filing in teal estate records 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 Interest and what the Trust should lageived from the PDP Royalty Interest had EChtsrest been the amount warranted.

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

. amounts withheld or placed in escrow by a purchasenot considered to be received by the ownt#reofinderlying 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 underlyiraperty and not deposited with an escrow agemtheitonsidered to have
been received.

The Trustee is not obligated to return eagh received from the Royalty Interests. Howeamy, overpayments made to the Trust by ECA
due to adjustments to prior calculations of prosemdotherwise will reduce future amounts payablié Trust until ECA recovers the
overpayments.

The conveyances generally permit ECA th séthout the consent or approval of the Trusttlolders, all or any part of its interest in the
Underlying Properties, if the Underlying Propertiee sold, subject to and burdened by the Royaterésts. The Trust unitholders are not
entitled to any proceeds of any sale of ECA's @gein the Underlying Properties that remains sultfpeand burdened by the Royalty Interests
Following any such sale, the proceeds attributabtle transferred property will be calculated pard to the conveyances as described in thic
report, and paid by the purchaser or transferdegt@rust.

ECA or any transferee of an Underlying Rrtpwill 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 makswch 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 existenf the Royalty Interests as burdens
affecting such property. Upon termination of thaslke, that portion of the Royalty Interests relatmthe abandoned property will be
extinguished.
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ECA may, without the consent of the Trusitholders, require the Trust to release Royaltgriests with an aggregate value to the Tru
to $5.0 million during any twelve month period. Eeeeleases will be made only in connection wisiale by ECA of the Underlying Propert
and are conditioned upon the Trust receiving aniarhequal to the fair value to the Trust of sucly&tty Interests.

ECA must maintain books and records sudfitto determine the amounts payable for the Rpyalérests to the Trust. Quarterly and
annually, ECA must deliver to the Trustee a statdroéthe computation of the proceeds for each adatfpn period as well as quarterly
drilling and production results.

Item 3. Legal Proceedings.
None.

Item 4. Mine Safety Disclosures
Not applicable.
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PART Il
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 thelsyfECT." The high and low closing
sales prices per unit for each quarter in 20122818 were as follows:

Quarter High Low
2012
First Quarter (January 1 through March $ 26.6¢ $ 19.6-
Second Quarter (April 1 through June $ 21.3¢ $ 16.1-
Third Quarter (July 1 through September $ 2211 $ 18.5:
Fourth Quarter (October 1 through December $ 214 $ 15.27
2013
First Quarter (January 1 through March $ 189t $ 10.3(
Second Quarter (April 1 through June $ 13.7C $ 9.1¢
Third Quarter (July 1 through September $ 10.66 $ 9.2C
Fourth Quarter (October 1 through December $ 1037 $ 7.0C

At December 31, 2013, the 17,605,000 wnitstanding were held by 49 unitholders of record.
Distributions

Each quarter, the Trustee determines thmuatrof funds available for distribution to the $twinitholders, 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 2013, the Trust expenses, and the
resulting distributable income per Trust unit (dedl in thousands, except distributable income p#).u

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

2012

Net proceed $ 9,22¢ $ 8,75( $ 9,157 $ 9,26t $ 36,39¢

General and administrati\ $ 53z $ 41¢ $ 80 $§ 25¢ $ 1,28t

Distributable incom: $ 9,191 $ 8,33t $ 9,077 $ 9,00¢ $ 35,61:

Distributable income per common u $ 0572 $ 0.60z $ 0.62¢ $ 0.68: $ 2.48C

Distributable income per subordinatedt $ 0.36¢ $ 0.08¢ $ 0.19C $ 0.00C $ 0.64«
2013

Net proceed $ 824 $ 8,661 $ 7,04t $ 6,577 $ 30,52

General and administrati\ $ 441 $ 264 $ 164 $ 201 $ 1,07

Distributable incom: $ 7,80z $ 8397 $ 6,881 $ 6,37: $ 29,45

Distributable income per common u $ 044 $ 0477 $ 0391 $ 0.362 $ 1.67¢

Subsequent to year end, on or before Fep8& 2014, a distribution of $0.362 per unit vgasd to Trust common unitholders owning
Trust common units as of February 19, 2014.

The Subordination Period terminated on Dewer 31, 2012. Consequently, the fourth quart@0df2 was the last quarter during which
common unitholders had the protection of the suibattn provisions. At December 31, 2012, the 4,46Q subordinated units converted to
common units. As common units, such 4,401,750 améentitled to the same distributions as all otieenmon units,
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and no common units will be entitled to any benfefimerly conferred upon them by the subordinapoovisions.
Equity Compensation Plans

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

None.
Purchases of Equity Securities

There were no purchases of Trust unitdbyTrust or any affiliated purchaser during thefloguarter of 2013.
Item 6. Selected Financial Data.

The following is a summary of net proceatistributable income, and distributable income yogt by quarter in 2010, 2011, 2012 and
2013 (all amounts in thousands except distributaitdeme per unit):

31-Mar 30-Jun 30-Sep 31-Dec Total
2010
Net proceed N/A $ 5566 $ 7,91¢ $ 9,18t $ 22,67:
Distributable incom NA $ 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: $ 10,46t $ 41,89
Distributable income per commonu $ 052« $ 0.631 $ 0.63( $ 0594 $ 2.37¢
Distributable income per subordinater
unit $ 0522 $ 0631 $ 063 $ 0594 $ 2.37¢
2012
Net proceed $ 9222 $ 8,75( $ 9,157 $ 09,26F $ 36,39¢
Distributable incom: $ 9197 $ 833t $ 9,07: $ 9,00¢ $ 35,61:
Distributable income per commonu $ 057¢ $ 0.60: $ 0.62¢ $ 0.68: $ 2.48:
Distributable income per subordinatet
unit $ 0366 $ 0.08 $ 0.19C $ 0.00C $ 0.64«
2013
Net proceed $ 824 $ 8661 $ 7,048 $ 6,577 $ 30,52
Distributable incom: $ 780 $ 8397 $ 6881 $ 6,37: $ 29,45:
Distributable income per commonu $ 0.44: $ 0477 $ 0391 $ 036z $ 1.67:

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

This document contains forward-looking etaénts, 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 explanatiéthese types of statements and their
limitations.
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Results of Trust Operations
For the Twelve months ended December 31, 2013 compd to Twelve months ended December 31, 2012

Distributable income for the year ended @eber 31, 2013 decreased to $29.5 million from &&tillion for the year ended December
2012. Compared to the year ended December 31, 2alty income increased $0.3 million, hedge peatsedecreased $6.2 million, and
general and administrative expenses decreasedvillich. During the year ended December 31, 20ETtustee released $0.5 million of cash
reserves; no reserves were withheld or releasedgltive year ended December 31, 2013.

Royalty income increased from $23.2 millfonthe year ended December 31, 2012 to $23.5amifbr the year ended December 31,
2013, an increase of $0.3 million. This increass dae to an increase in the average realized aridea decrease in post production costs,
partially offset by a decrease in production.

The average price realized for the yeaedrdecember 31, 2013 increased $0.57 per Mcf @0§3er Mcf as compared to $3.33 for the
year ended December 31, 2012. This increase wassh# of an increase in the average sales poicgds production, and a decrease in
production costs, partially offset by a decreasthéaverage hedged price. The average sales peftee the effects of hedges and post
production costs, increased from $2.87 per Mctlieryear ended December 31, 2012 to $3.71 per di¢hé year ended December 31, 2013.
This increase in price was primarily the resulanfincrease in the weighted average monthly cloSMMEX price for the current period to
$3.65 per MMBtu compared to the year ended Dece®be2012 weighted average monthly closing NYMEX@iof $2.78 per MMBtu,
partially offset by a $0.03 decrease in the aveBeags compared to the prior period.

Post production costs consist of a posthpection services fee together with a charge fortatsty used in lieu of gas for compression on
the gathering system and firm transportation chaageinterstate gas pipelines and, as of July 28 additional gathering charge for system
enhancements applicable to certain wells in arrtetidoincrease production by reducing the high finessure previously experienced by those
wells. Overall, average post production costs desad to $0.71 per Mcf for the year ended Decembe2@®13 as compared to $0.75 per Mcf
for the year ended December 31, 2012. Post praductsts were lower than the previous year primasla result of a reduction in the firm
transportation rate charged by Columbia Gas Trassion, LLC ("TCQO"). Effective March 1, 2013, TC@iled tariff rate was reduced from
$0.1996 per MMBtu to $0.1878 per MMBtu at a onedned percent load factor. Also, a one-time cashneébf approximately $0.3 million
from TCO representing retroactive application & teduced rate covering the period from Januar 2xbugh February 2013 was receive
June 2013. These decreases were partially offsehlycrease of $0.01 per Mcf in the charges fecteiity (used in lieu of gas) for
compression.

Production decreased 28% from 10,931 MMctlie year ended December 31, 2012 to 7,835 Mbicthie year ended December 31,
2013. The decreased production was primarily atre$matural production declines that occur durihg early life of a well, partially offset by
the result of nine wells that were turned onlineimy the year ended December 31, 2012 being oftinall of the year ended December 31,
2013.

Hedged volumes for the year ended Dece®be2013 totaled 5,241,000 MMBtu covered by a $Hp€0MMBtu floor price contract. For
the year ended December 31, 2012, hedged volurtededat, 917,000 MMBtu consisting of 1,365,000 MMBtwered by a fixed price swap
a price of $6.82 per MMBtu and 3,552 ,000 MMBtu emd by a $5.00 per MMBtu floor price contract tesg in an average hedge price of
approximately $5.51 per MMBtu for the hedged voluiflee average hedge price per MMBtu declined fr&n®s$ per MMBtu for the year
ended December 31, 2012 to $5.00 per
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MMBtu for the year ended December 31, 2013 dubdcekpiration of the swap contracts. Although theas an increase in volumes covered
by hedge contracts, proceeds received by the Touthe year ended December 31, 2013 of $7.1 millas compared to the $13.2 million for
the year ended December 31, 2012, decreased sslaafethe decrease in the average hedge pricéhandcrease in the average NYMEX
price as discussed previously.

The fixed price swap contracts terminat@ueJ30, 2012. The floor hedging arrangements textmiMarch 31, 2014. Distributions after the
hedging arrangements terminate may be substantmalhg volatile, and could, depending on naturalggases, be substantially lower or higher
than those during the period that the hedging gaarents were in effect.

General and administrative expenses paithéy rust were $1.1 million for the year ended &eber 31, 2013 as compared to $1.3 mi
for the year ended December 31, 2012. The deciea&sgenses was primarily related to a decrea$®.df million in professional fees for tax
services and a decrease of $0.1 million in legatscduring the year ended December 31, 2013.

Prior to 2012, the Trustee had establighedt cash reserve of $500,000 for use in payingetand future liabilities of the Trust as they
become due. The Trustee released the cash reseing the year ended December 31, 2012, but magtablish a reserve of any amount at
any time. The release of the cash reserve incradistibutable income for the year ended Decemltef812.

For the Twelve months ended December 31, 2012 conmpd to the 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, 20Mdlty income decreased $11.7 million, hedge @eds increased $4.6 million, and
general and administrative expenses decreasedriligh. During the year ended December 31, 20t&,Trustee released a cash reserve of
$0.5 million that it had established during theipgended December 31, 2010.

Royalty income decreased from $34.8 millionthe year ended December 31, 2011 to $23.2amifor 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.

The average price realized for the yeaedridecember 31, 2012 declined $1.11 per Mcf to3pe3 Mcf as compared to $4.44 per Mcf
for the year ended December 31, 2011. This decrgasehe result of a decrease in the average padesfor gas production, an increase in
post production costs, and a decrease in the avéedped price. The average sales price, beforeffignets of hedges and post production ¢
declined from $4.26 per Mcf for the year ended Dalwer 31, 2011 to $2.87 per Mcf for the year endeddnber 31, 2012. This decrease in
price was primarily the result of a decline in tieighted average monthly closing NYMEX price foe year ended December 31, 2012 to
$2.78 per MMBtu compared to the period ended Deesr@b, 2011 weighted average monthly closing NYMgiXe of $4.02 per MMBtu.

Post production costs consist of a posthpection services fee together with a charge fortakgty used in lieu of gas for compression on
the gathering system and firm transportation chaageinterstate gas pipelines, averaged $0.75 péfdvithe year ended December 31, 2012
as compared to an average of $0.71 per Mcf foytlae ended December 31, 2011. Post production e@stshigher than the previous period
as a result of firm transportation charges on t@@Tinterstate pipeline system beginning in Aug@stL2 resulting in an average $0.08 per Mcf
increase in costs from the year ended Decembe2(1l,. This was partially offset by an average $@é&dMcf decline in the charge for
electricity usage from the year ended Decembe2@11] to the year ended December 31, 2012.
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Production increased 11% from 9,813 MMcftfe year ended December 31, 2011 to 10,931 Mbftcthfe year ended December 31,
2012. The increased production was primarily thseilteof an increase in the number of wells onlind producing during the year ended
December 31, 2012, partially offset by natural mitbn declines. A total of fifty-four wells (14 FDand 40 PUD Wells (52.06 Equivalent
PUD Wells)) were online and producing as of Decen®ie 2012, while there were a total of foftye wells (14 PDP and 31 PUD Wells (39
Equivalent PUD Wells)) online and producing as ecBmber 31, 2011. The Trust experienced productioiailments during the year ended
December 31, 2012 as a result of facility delay#emaiting for government permits, which were apprd during the second quarter of 2012.
The additional gathering systems and/or transportatipelines were constructed and became opesadtinriate June 2012, allowing increased
volumes.

Hedged volumes for the year ended Decel®be?012 totaled 4,917,000 MMBtu consisting of 58600 MMBtu covered by a fixed pri
swap at a price of $6.82 per MMBtu and 3,552,000 Biivicovered by a $5.00 per MMBtu floor price contreesulting in an average hedge
price of approximately $5.51 per MMBtu for the hedgrolume. For the year ended December 31, 20Hbelkevolumes totaled 3,895,500
MMBtu consisting of 1,357,500 MMBtu covered by =efil 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 per MMBtu and 1,068, MMBtu covered by $5.00 per MMBtu floor pricentacts resulting in an average
hedge price of approximately $6.28 per MMBtu foe tredged volume. The average hedge price per Mi&tlined from $6.28 per MMBtu
for the year ended December 31, 2011 to $5.51 péBM for the year ended December 31, 2012 dued@Kpiration of the swap contracts
and a larger floor position. Although there wasardase in the average hedge price, proceeds eddajpvthe Trust for the year ended
December 31, 2012 increased as a result of theaseiin the average NYMEX price as discussed prsli@nd an increase in 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 $1.6 mi
for the year ended December 31, 2011. The deceasg@enses was primarily related to a decrea$®.6éf million in state franchise taxes paid,
partially offset by a $0.3 million increase in pee$ional fees for tax services during the year@iEzember 31, 2012.

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. Theasiee released the cash reserve during the yead &wtember 31, 2012, but may re-establis
a reserve of any amount at any time. The releatfeecfash reserve increased distributable incomthéoyear ended December 31, 2012.

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 opagatipactivities. The Trust's purpose is, in gelnéoehold the Royalty Interests, to distribute
to the Trust unitholders cash that the Trust rexein respect of the Royalty Interests after payroéirust expenses, and to perform certain
administrative functions in respect of the Royattierests and the Trust units. The Trustee hasuttmdty or responsibility for, and no
involvement with, any aspect of the oil and gasrapens on the properties to which the Royalty les¢s relate. The Trust derives all or
substantially all of its income and cash flows frtm Royalty Interests, which in turn are subjediie hedge contracts, described in Part I,
Item 1. The Trust is treated as a partnershipddefal and state income tax purposes.

ECA completed its drilling obligation toetrust under the Development Agreement as of NéeerB0, 2011. This completion date was
approximately 2.3 years in advance of the required
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completion date of March 31, 2014. Consequentlyadditional wells will be drilled for the Trust, dthe subordinated units automatically
converted on a one-fame basis into ECT Common Units on December 312 20ke last cash distribution supported by the BDbordinate:
Units was the cash distribution payable with respethe proceeds for the fourth quarter of 201Riciv was paid on February 28, 2013.
Beginning with the cash distribution payable wiéispect to the first quarter of 2013, all ECT tuusits share in all cash distributions on a pro
rata basis. As of December 31, 2013 the Trust ddmalty Interests in the 14 Producing Wells and4@ealevelopment wells (52.06 Equival
PUD Wells calculated in accordance with the Develept Agreement and as described in the Prospabttisire now completed and in
production.

The Royalty Interests were conveyed fronABQvorking interest in the Producing Wells and gD 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 agple taxes) from the sale of production of natges attributable to ECA's interest in the
Producing Wells for a period of 20 years commenangpril 1, 2010 and 45% thereafter. The PUD Rtyyhiterest entitles the Trust to
receive 50% of the proceeds (exclusive of any prtidnm 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 thgimally estimated natural gas production attrdflé to the Royalty Interests has been
hedged through March 31, 2014.

ECA was obligated to drill all of the PUD&ls by March 31, 2014. As of November 30, 2011AH@d fulfilled its drilling obligation to
the Trust by drilling 40 PUD Wells (52.06 EquivaléiD Wells), calculated as provided in the Develept Agreement. The Trust was not
responsible for any costs related to the drilliig@evelopment wells or any other development oraiireg costs. The Trust's cash receipts in
respect of the Royalty Interests are determineat dftducting post-production costs and any apgkdaxes associated with the Royalty
Interests, and the Trust's cash available forilligion includes any cash receipts from the hedggracts and is reduced by Trust
administrative expenses. Post-production costsrgpeonsist of costs incurred to gather, comprassisport, process, treat, dehydrate and
market the natural gas produced. Charges payall€ fofor such posproduction costs on its Greene County Gatheringe®ysvere limited t
$0.52 per MMBtu gathered until ECA fulfilled itsiling obligation; thereafter, ECA may increase thast-Production Services Fee to the
extent necessary to recover certain capital expemrdiin the Greene County Gathering System.

Generally, the percentage of productiorceeals to be received by the Trust with respectwelbequals the product of (i) the percentage
of proceeds to which the Trust is entitled undertérms of the conveyances (90% for the Producietjsvénd 50% for the PUD Wells)
multiplied by (i) ECA's net revenue interest iretivell. ECA on average owns an 81.53% net revemeesist in the Producing Wells.
Therefore, the Trust is entitled to receive on ager73.37% of the proceeds of production from tioelécing 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 interdéiséd in total would not exceed 12.5% of the revemniiom 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 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 unburdengdrest 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 I¢isan 100%, the Trust's share of proceeds woulttdygortionately reduced.

53




Table of Contents

The Trust makes quarterly cash distribiiohsubstantially 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, 201® Trust will terminate in March 2030.

The amount of Trust revenues and cashilulisitons to Trust unitholders will depend on, amatiger 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 includirgemses incurred as a result of being a publielged entity, and any changes in

amounts reserved for such expenses; and

. the effects of the hedging arrangements, and theagion 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 disitiifin. In order to provide support for cash disitibns on the common units for a limited
period of time, ECA agreed to subordinate 4,401 @5®e 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 applicabletgus 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 aridhistion, to the extent possible, of up to the sdbmtion threshold amount on the common
units. In exchange for agreeing to subordinateetff@ast units, and in order to provide additioraéfcial incentive to ECA to perform its
drilling obligation and operations on the UnderlyiRroperties in an efficient and cost-effective memECA 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. ECijist to receive the incentive distributions, d@hd benefits of the subordination provision to
the holders of common units, terminated upon thgration of the Subordination Period.

The subordinated units automatically coteginto common units on a one-fone basis and ECA's right to receive incentiverithistions
terminated on December 31, 2012. Because the Subtimh Period terminated on December 31, 2012fdbeth quarter of 2012 was the last
quarter that the common unitholders were eligibleeteive a distribution in the amount of the Sdbwation Threshold. The table below sets
forth the Target Distributions and Subordinatiod &mcentive Thresholds for each quarter throughfaleth quarter of 2012.
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The effective date of the Trust was Aprik010, meaning the Trust has received the proagfigai®duction attributable to the PDP
Royalty Interest from that date even though the IRDRalty Interest was not conveyed to the Trusil dnty 7, 2010.

Subordination Target Incentive
Threshold Distribution Threshold
2010:
Second Quarte $ 0.181 $ 0227 $ 0.272
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 0.451 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 0.602 0.752 0.90:
Third Quartel 0.62¢ 0.78( 0.93i
Fourth Quarte 0.701 0.87¢ 1.051

Pursuant to IRC Section 1446, withholdiaxg on income effectively connected to a Unitededtatade or business allocated to foreign
partners should be made at the highest margiral tatder Section 1441, withholding tax on 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 39.6% of the distribution made to foreigartners.

Liquidity and Capital Resources

The Trust has no source of liquidity oritalresources other than cash flows from the Rygyaterests and hedge proceeds, if any. Othe
than Trust administrative expenses, includingpiflecable, expense reimbursements to ECA and aserves established by the Trustee for
future liabilities, the Trust's only use of caslidsdistributions to Trust unitholders. Adminidixe expenses include payments to the Trustee
and the Delaware Trustee as well as a quarterlpff§&5,000 to ECA pursuant to the Administrativenices Agreement. Each quarter, the
Trustee determines the amount of funds availabldiiiribution. Available funds are the excess c#siny, received by the Trust from the
Royalty Interests and other sources (such as stteegned on any amounts reserved by the Trustaedtiarter, over the Trust's expenses for
that quarter. Available funds are reduced by amshdhe Trustee determines to hold as a reservasidature expenses or liabilities. The
Trustee may borrow funds required to pay expenséahilities if the Trustee determines that theltan hand and the cash to be received are
insufficient to cover the Trust's expenses or liags. If the Trustee borrows funds, the Trustthaolders will not receive distributions until the
borrowed funds are repaid.

Payments to the Trust in respect of thedRp\nterests are based on the complex provisidrise various conveyances held by the Trust
copies of which are filed as exhibits to this reépand reference is hereby made to the text oftimveyances for 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, 2013 is provided in tiieviong table (in thousands):

Payments Due by Yeal

2014 2015 2016 2017 2018 Thereafter Total
Administrative
services fet $ 60.C $ 60.C $ 60C $ 60C $ 60.C $ 600.C $ 900.C
Trustee
administrative fet 150.C 150.C 150.( 150.( 150.( 1,500.( 2,250.(
Delaware trustee fe 2.5 2.5 2.5 2.5 2.5 25.C 37.F

$ 2125 $ 2125 § 212° ¢ 212.f $§ 212° $ 2,125.( $ 3,187.!

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 Roy#iiterests to be performed by ECA on
behalf of the Trust throughout the term of the TrB@sirsuant to the Trust Agreement, the Trustée lie paid an administrative fee of $150,00(
per year until January 1, 2016, after which dageféie will be adjusted annually, up or down, byadhsount of the change in the All Urban
Consumers (CPI-U)—US City Average for the immediafgeceding calendar year, not to exceed +/- 3&nyone year. The Trust is also
obligated to pay the Delaware Trustee a fee of (R2ger year, throughout the term of the Trust.

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 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 responsibilipgttorm the Services relating to the Subject baty 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") becausgaia 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 expensaddition, the Royalty Interests are not burdenetiddd and lease operating expenses. T
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 gatherisgfp@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 show Incowadable for distribution before applicati
of those unitholders' additional expenses, if doydepletion, interest income and expense, anohmectaxes.

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
2013. If required, the Trust will provide a writewdn to the extent that the net capitalized costeed the 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 incoorthé Trust are the Royalty Interests, which gdheeatitle the Trust to receive varying
portions of the net proceeds from gas productiomfthe Underlying Properties. Consequently, thesfTisiexposed to market risk from
fluctuations in gas prices. Through March 31, 201siyever, the Royalty Interests are subject tchédge contracts described below, which
expected to reduce the Trust's exposure to nagasaprice 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 @ricontracts 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, 2014 through March 8142 The floor price under the hedging contractsctvwill terminate March 31, 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 priceSAEhas no continuing obligations with respect t tfatural gas floor price contracts.
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Item 8. Financial Statements and Supplementary Data.
Report of Independent Registered Public Accountingrirm
To the Unit Holders of ECA Marcellus Trust | andeTBank of New York Mellon Trust Company, N.A., audtee of ECA Marcellus Trust |

We have audited the accompanying statenuérissets, liabilities, and trust corpus of ECArtédlus Trust | as of December 31, 2013
2012, and the related statements of distributat@lerne and trust corpus for each of the three yinahe period ended December 31, 2013.
These financial statements are the responsibilithe Trustee. Our responsibility is to expres®pimion on these financial statements base
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 éudbtain reasonable assurance about whethdinthecial statements are free of material
misstatement. An audit includes examining, on tldasis, evidence supporting the amounts and diss in the financial statements. An a
also includes assessing the accounting principged and significant estimates made by the truatee/ell 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 Hasteaunting, which is a comprehensive b
of accounting other than U.S. generally acceptedwatting 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, 2013 and 2012 and stsilblitable income for each of the three yearsiéngeriod ended December 31, 2013—in
conformity with the basis of accounting describedbte 3.

We have also audited in accordance withstardards of the Public Company Accounting Ovétdgpard (United States), ECA
Marcellus Trust I's internal control over finanaiaporting as of December 31, 2013, based on erigstablished in Internal Control—
Integrated Framework issued by the Committee ohSping Organizations of the Treadway Commissi@®P1Framework) and our report
dated March 14, 2014 expressed an unqualified opittiereon.

Ernst & Young LLP
Pittsburgh, Pennsylvania
March 14, 2014
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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, 2013, based on criteria established i
Internal Control—ntegrated Framework issued by the Committee ohSpong Organizations of the Treadway Commissi@®2lFramework
(the COSO criteria). The Trustee of ECA Marcellussl | is responsible for maintaining effectiveeimtal control over financial reporting, and
for its assessment of the effectiveness of intezoatrol over financial reporting included in thecampanying Trustee's Report on Internal
Control over Financial Reporting. Our responsipilit to express an opinion on the Trust's intecoalrol over financial reporting based on our
audit.

We conducted our audit in accordance withdtandards of the Public Company Accounting Qgiet8oard (United States). Those
standards require that we plan and perform the &mdbtain reasonable assurance about whetheatigédénternal 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 etasting and evaluating the design and operatifegtfeness 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 finahstatements for external purposes in accordanteavnodified 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 andcgdures that (1) pertain to the maintenance ofrdscihat, in reasonable detail, accurately an
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 ofatting, 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 égadite because of changes in conditions, o
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, ECA Marcellus Trust | maditted, in all material respects, effective interc@trol over financial reporting as of
December 31, 2013, 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 bAdius Trust | as of December 31, 2013 and 2012 tlam related statements of distributable
income and trust corpus for each of the three yiearse period ended December 31, 2013, and owrtreted March 14, 2014 expressed an
unqualified opinion thereon.

Ernst & Young LLP
Pittsburgh, Pennsylvania
March 14, 2014
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ECA Marcellus Trust |
Statements of Assets, Liabilities, and Trust Corpus

As of December 31,

2013 2012
ASSETS:
Cash $ 148823 $ 1,955,20:
Royalty income receivab 4,915,47. 7,081,47!
Floor price contract 480,48( 2,786,52i
Royalty interest in gas properti 352,100,00 352,100,00
Accumulated amortizatio (118,145,13) (87,947,44)
Net royalty interest in gas properti 233,954,86 264,152,55
Total Assets $ 240,839,05 $ 275,975,75
LIABILITIES AND TRUST CORPUS:
Liabilities:
Distributions payable to unitholde $ 6,372,54 $ 9,009,39.
Trust corpus; 17,605,000 common units authorizejéd and
outstanding 234,466,50 266,966,36
Total Liabilities and Trust Corpt $ 240,839,05 $ 275,975,75

See notes to the financial statements.
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ECA Marcellus Trust |

Statements of Distributable Income

Royalty income
Hedge proceec
Net proceeds to Tru
General and administrative expel
Interest income
Income available for distribution prior to cash
reserves
Cash reserves released by Tru:
Distributable income available to unithold:

Distributable income per common unit (17,605,0!
common units authorized and outstanding for
2013; 13,203,750 for 2012 and 20:

Distributable income per subordinated unit (Zero
outstanding for 2013; 4,401,250 subordinated

units authorized and outstanding for 2012 and
2011)

Year Ended Year Ended Year Ended
December 31, December 31, December 31,
2013 2012 2011

$ 23,471,40 $ 23,150,40 $ 34,847,36
7,050,57! 13,245,73 8,684,53.

$ 30,521,98 $ 36,396,13 $ 43,531,89
(1,069,89)  (1,284,90)  (1,638,76)
51 95( 947

$ 29,452,13 $ 35,112,18 $ 41,894,07
— 500,00( —

$ 29,452,13 $ 35,612,18 $ 41,894,07

$ 1.67¢ $ 2.48. $ 2.37¢

$ — 3 0.64¢ $ 2.37¢

See notes to the financial statements.
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ECA Marcellus Trust |

Statements of Trust Corpus

Year Ended Year Ended Year Ended
December 31, December 31, December 31,
2013 2012 2011

Trust Corpus, Beginning of Perit $ 266,966,36 $ 304,853,82 $ 337,653,89
Cash reserves (released) withh — (500,000 —
Distributed to ECA — — (20
Distributable incom: 29,452,13 35,612,18 41,894,07
Distributions paid or payable to unitholds (29,448,26) (35,603,65) (41,882,67)
Amortization of royalty interest in gas propert (30,197,68) (40,791,03) (32,301,94)
Amortization of floor price contrac (2,306,041 (1,562,88) (509,52()
Write-off of floor premiums payabl — 4,957,92 —
Trust Corpus, End of Peric $ 234,466,50 $ 266,966,36 $ 304,853,82

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 (defined herein) from that date even tihaing PDP Royalty Interest was not conveyed tortiist until the closing of the initial public
offering on July 7, 2010. The total number of uiits Trust is authorized to issue is 17,605,008suail of which are now common units. Prior
to December 31, 2012, 13,203,750 were common ands4,401,250 were subordinated units. The royalerests were 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 was obligated to drill all of the PUD&l$ no later than March 31, 2014. As of Novemh&rZ011, ECA had met its drilling
obligation and had drilled 52.06 Equivalent PUD Wetalculated as provided in the Development Agrert. 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 otlievelopment or operating costs. The Trust'
cash receipts in respect of the Royalty Interestslatermined after deducting p@stduction costs and any applicable taxes assdcigitd the
PDP and PUD Royalty Interests. The Trust's cashadola for distribution includes any cash receiiptsn the floor price 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 limitegDt62 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 utiizelieu of gas as fuel in the compression
process, the Trust will be charged for the eleatsiage as provided for in the Trust conveyance rieaits.
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ECA MARCELLUS TRUST |
NOTES TO AUDITED FINANCIAL STATEMENTS (Continued)
NOTE 1. Organization of the Trust (Continued)

The Trust makes quarterly cash distribitiohsubstantially all of its cash receipts, afteducting Trust administrative expenses, inclu
the costs incurred as a result of being a pubtigged entity, on or about 60 days following thenptetion of each quarter. The Trust will
liquidate on or about March 31, 2030 (the "TermmraDate"). At the Termination Date, 50% of eachihaf PDP Royalty Interest and the PUD
Royalty Interest will revert automatically to ECBhe remaining 50% of each of the PDP Royalty Irdeaad the PUD Royalty Interest will be
sold, and the net proceeds will be distributedrata to the unitholders soon after the Terminaate. ECA will have a right of first refusal to
purchase the remaining 50% of the Royalty Interasthe Termination Date.

In order to provide support for cash disitions on the common units, ECA agreed duringihieordination 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 sufficiexshcto 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 comurots. In exchange for agreeing to
subordinate these Trust units, and in order toigeoadditional financial incentive to ECA to penfoits drilling obligation and operations on
the Underlying Properties in an efficient and cefféctive manner, ECA was entitled to receive itisendistributions equal to 50% of the
amount by which the cash available for distributionall of the Trust units in any quarter exceeti®d% of the subordination threshold for
such quarter. ECA's right to receive the incentiigributions terminated upon the expiration of S&wédordination Period.

ECA completed its drilling obligation toetfrust during the fourth quarter of 2011. Consetlyethe subordinated units automatically
converted into common units on a one-fore basis on December 31, 2012. Holders of commis o longer have any right to the benefit:
the subordination provisions that had been in &figth respect to the subordinated units. The edioring which the subordinated units were
outstanding is referred to as the "Subordinatiomolee’

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 BtéD Wells, ECA has no ability to manage or influetice management of the Trust. Neither
the Trust nor the Trustee has any authority oramssibility for, or any involvement with or influea®ver, any aspect of the operations on or
relating to the properties to which the Royaltyehessts relate.

NOTE 2. Basis of Presentation

The preparation of financial statementsinexg the Trust to make estimates and assumptiastfect the reported amounts of assets an
liabilities and disclosure of contingent assets latllities at the date of the financial statensead 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 years ended December 31, 22AB2 and 2011 and is therefore subject tc
adjustment in future periods to reflect actual piithn for the periods presented.
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ECA MARCELLUS TRUST |
NOTES TO AUDITED FINANCIAL STATEMENTS (Continued)
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 fi#al statements prepared in accordance with gdperedepted 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 pa@hensive basis of accounting other than GAAPespands 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:
Financial Statements of Royalty Trusts. Income meitged on the basis of GAAP would include all exgeincurred 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 Trudtaldi¢rs. General and administrative expenses, ptimfutaxes or any other allowable costs
charged to the Trust only when cash has been paitiése expenses. In addition, the Royalty Intasasot 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 additioegbenses, if any, for depreciation, depletion, amdrtization, interest and income taxes. The
revenues are presented net of existing royaltidsoaerriding royalties and have been reduced blyegatg/post-production expenses.

Cash:
Cash may include highly liquid instrumemntaturing in three months or less from the date inedu
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, anghiectaxes.

The Trust uses the accrual basis to rezegrivenue, 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 amouay not be recoverable, pursuant to Accountingdatats Codification 360, Property, Plant
and Equipment ("ASC 360"). The Trust will determifhia write-down is necessary to its investmentia Royalty
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ECA MARCELLUS TRUST |
NOTES TO AUDITED FINANCIAL STATEMENTS (Continued)
NOTE 3. Significant Accounting Policies (Continued)

Interests in gas properties to the extent that tataitalized costs, less accumulated amortizaganeed undiscounted future net revenues
attributable to proved gas reserves of the Undegl{Aroperties. Determination as to whether and imoah an asset is impaired involves
estimates on highly uncertain matters such asdutammaodity prices, the effects of inflation anchieology improvements on post-production
costs and the outlook for national or regional readupply and demand conditions. Estimates of gndisted future net revenues attributable
to proved gas reserves utilize NYMEX forward prigicurves and such undiscounted future net reveexmed the net royalty interest in gas
properties at December 31, 2013. If required, thesflwill provide a write-down to the extent thiag thet capitalized costs exceed the fair valu
of the investment in net profits interests attrithi¢ to proved gas reserves of the Underlying Rtigge Any such write-down would not reduce
Distributable Income, although it would reduce Trdsrpus. No impairment in the Underlying Propexti@s been recognized since inception
of the Trust. Significant dispositions or abandontraf the Underlying Properties are charged to Rgyaterests 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 resengederive an amortization rate per reserve @uith amortization does not reduce
Distributable Income, rather it is charged dire¢tlyTrust Corpus. Revisions to estimated futurdésdof-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 investmierthe Royalty Interests is not necessarily indieabf the fair value of such Royalty Interests.

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 inttaak-to-back swap agreement with the Trust whahveyed the benefit of certain swap
agreements which ECA had previously entered intb third parties. The volumes covered by theseaagests equate to approximately 50%
of the originally estimated natural gas to be pomtlby the Trust properties through March 31, 20 swap contracts, which expired on
June 30, 2012, related to approximately 7,500 MMituday at a weighted average price of $6.78 gdBl for the period from April 1,
2010 through June 30, 2012. The price of the flatging contracts is $5.00 per MMBtu on a totalwmué of 11,268,000 MMBtu for the
period from October 1, 2010 through March 31, 20 Trust uses the cash method to account for amityncontracts. Under this method,
gains or losses associated with the contractseamgnized at the time the hedged production oceledge proceeds realized for the years
ended December 31, 2013, 2012 and 2011 totale®® 5,09, $13,245,734 and $8,684,531, respectivéig.fair market values of the
commodity contracts are not included in the accomijmey financial statements, as the statementsraepted on a modified cash basis of
accounting.
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ECA MARCELLUS TRUST |
NOTES TO AUDITED FINANCIAL STATEMENTS (Continued)
NOTE 5. Income Taxes

The Trust is a Delaware statutory trusticlhis taxed as a partnership for federal and statme taxes. Accordingly, no provision for
federal or state income taxes has been made. intéak positions are accounted for under ASC Hdhme TaxefASC 740), which
prescribes a recognition threshold and measureattittute for financial statement disclosure of pasitions taken or expected to be taken or
a tax return. Additionally, ASC 740 provides guidaron derecognition, classification, interest aedaities, accounting in interim periods,
disclosure, and transition. The Trust has not ifiedtany uncertain tax positions during the yeaded December 31, 2013 or 2012.

NOTE 6. Related Party Transactions
Trustee Administrative Fee:

Under the terms of the Trust Agreement, Tthest pays an annual administrative fee of $1500Che 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 informatiora/ges to be performed by ECA on behalf of thesTralating to the Royalty Interests. The
annual fee of $60,000 is payable in equal quariedtallments. Under certain circumstances, ECAthrdlrustee 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, #atotal dollar amount was proportionately redudexiof November 30, 2011, ECA had fulfill
its drilling obligation and has received a fullease of the Drilling Support Lien.

Related Party Ownership and Registration Rightse&grent

Pursuant to the terms of the Registratigh® Agreement to which ECA and the Trust areipsrECA and the Trust have filed a
registration statement on Form S-3 pursuant to lvBRICA may publicly offer and sell up to 4,573,128memon units. ECA and the Trust also
filed a registration statement on Form S-4 purstamthich ECA may publicly offer to exchange up3t857,527 depositary units of Eastern
American Natural Gas Trust for up to 4,120,059 cammanits of the Trust. The registration statemerdee declared effective on February 8,
2013. In March 2013, ECA exchanged 1,288,456 comumits of the Trust for 946,750 Depositary Unitdafstern American Natural Gas
Trust that had been validly tendered for exchangieuthe registration statement on Form S-4. A3esfember 31, 2013, ECA held a total of
2,268,401 (approximately 12.9%) of the outstandiognmon units of the Trust.
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ECA MARCELLUS TRUST |
NOTES TO AUDITED FINANCIAL STATEMENTS (Continued)
NOTE 6. Related Party Transactions (Continued)
Supplemental Reserve Information (Unaudited):

Information regarding estimates of the gabgas reserves attributable to the Trust is basedports prepared by independent petroleum
engineering consultants. Such estimates were médpamccordance with guidelines established bystaurities and Exchange Commission.
Accordingly, the estimates were based on existaoemic and operating conditions. Numerous unagtita are inherent in estimating rese
volumes and values and such estimates are subjebaihge as additional information becomes availabl

The reserves actually recovered and thimgirof production of these reserves may be suliatBndifferent from the original estimates.

The standardized measure of discounteddutat cash flows was determined based on resetveages prepared by the independent
petroleum engineering consultants, Ryder Scott GompL.P.

The following table reconciles the estindagiantities of the proved natural gas reserveiatable to the Trust's interest from January 1,
2011 to December 31, 2013:

Natural Gas
(MMcf)
Proved reserve:

Balance at January 1, 20 102,44¢
Revisions of previous estimat (10,919
Production (9,819

Balance at December 31, 2C 81,71¢
Revisions of previous estimat (2,25%)
Production (10,93)

Balance at December 31, 2C 68,53
Revisions of previous estimat (244)
Production (7,83

Balance at December 31, 2C 60,45

Standardized Measure of Discounted FutieeQésh Flows Relating to Proved Reserves:

The standardized measure of discounteddutet 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 tepgetermined as unweighted arithmetic
averages of the prices in effect on the first-d&yhe-month for each month within such period, sslerices were defined by contractual

69




Table of Contents

ECA MARCELLUS TRUST |
NOTES TO AUDITED FINANCIAL STATEMENTS (Continued)
NOTE 6. Related Party Transactions (Continued)

arrangements as required by the SEC regulatioresfdllowing is the standardized measure of discedifiiture net cash flows as of
December 31, (in thousands):

2013 2012 2011
$ 22353 $ 197,64¢ $ 355,19

Future cash inflow
Future production taxe

Future production cos (44,137) (51,524 (61,65%)
Future net cash flows before disco 179,40t 146,12- 293,54(
10% discount to present val (91,036 (67,017 (128,01

Standardized measure of discounted fut

net cash flows(1 $ 88,37( $ 79,107 $ 165,52!

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

Changes in Standardized Measure of DisealiRtiture Net Cash Flows:

The following schedule reconciles the clemnfyjom January 1, 2011 to December 31, 2013 istdradardized measure of discounted
future net cash flows relating to proved reserieshpusands):

Standardized measure, January 1, 2 $ 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 (2,607)
Accretion of discoun 16,55
Net change in price and production ¢ (61,67¢)
Other (2,299
Standardized measure, December 31, - $ 79,107
Net proceeds to the Tru (30,529
Revisions of previous estimat (360)
Accretion of discoun 7,911
Net change in price and production ¢ 18,66
Other 13,57(
Standardized measure, December 31, - $ 88,37(
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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 (1992 Framework). Bagethe Trustee's evaluation un
the framework irinternal Control—Integrated Frameworkhe Trustee concluded that the Trust's interoatrol over financial reporting was
effective as of December 31, 2013. The Trustesssasnent of the effectiveness of the Trust's iatexontrol over financial reporting as of
December 31, 2013 has been audited by Ernst & YalwRy an independent registered public accountimg, fas stated in their 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 timekyatiein of unauthorized acquisition,
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use, or disposition of the registrant's assetsdbald have a material effect on the financialestants.

Because of its inherent limitations, intdroontrol over financial reporting may not prevendetect misstatements. Also, projections of
any evaluation of effectiveness to future periogssaubject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate. Further, the desiglisofosure controls and procedures and
internal control over financial reporting must eefl the fact that there are resource constraintbttee benefits of controls must be considered
relative to their costs. Because of the inherenitéitions in all control systems, no evaluatiortoftrols can provide absolute assurance that a
control issues and instances of fraud, if any, Hmen detected.

Changes in Internal Control over FinanciRporting. During the quarter ended December 31, 20138¢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 ovearfiial reporting of ECA.

Iltem 9B. Other Information.

None.

PART Il
Item 10. Directors, Executive Officers and Corporate Governe.

The Trust has no directors or executivecefs. The Trustee is a corporate Trustee thateagmoved by the affirmative vote of the
holders of not less than a majority of the outsitagd rust units at a meeting at which a quorunrésent.

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act of 193duires officers, directors and the holders of nibam 10 percent of the Trust units to file with
the SEC reports regarding their ownership and obsingownership of the Trust units. The Trust hasfficers or directors. The Trustee is not
aware of any 10 percent unitholder having faileddmply with all Section 16(a) filing requiremeiins2013.

Audit Committee and Nominating Committee

Because the Trust does not have a boaddesftors, it does not have an audit committeegadit 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 pacdons. However, employees of the Trustee musplyowith the bank's code of ethics.

ltem 11. Executive Compensation.

During the years ended December 31, 20012 2nd 2013, the Trustee received administragies from the Trust pursuant to the Trust
Agreement. The Trust does not have any executiigeos, 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 Trusseeot 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 2,268,40. 12.¢

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

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

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

Under the terms of the Development Agrediie8A was obligated to drill all of the PUD Wellg 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 weredpiging and not subject to the Royalty
Interests. ECA completed its drilling obligationrihg the fourth quarter of 2011, and the Trusttredesased the lien securing the drilling
obligation.

Administrative Services

Under the terms of the Administrative Seeg Agreement, the Trust pays a quarterly admatistr fee of $15,000 to ECA. General and
administrative expenses in the Trust's statemdrdiswibutable income for the years ending Decen®de 2013, 2012 and 2011 include
$60,000 in administrative fees for each year. EG4 the Trustee each may terminate the provisiotiseoAdministrative Services Agreement
relating to the provision by ECA of administratiservices at any time following delivery of notice less than 90 days prior to the date of
termination; provided, however, that ECA may notrtimate the Administrative Services Agreement ekgeponnection with ECA's transfer
of some or all of the Subject Interests, as defindtle Conveyances, and then only with respettiedServices to be provided with respect to
the Subject Interests being transferred, and opbniuhe delivery to the Trustee of an agreemettiefransferee of such Subject interests
reasonably satisfactory to the Trustee in whicthgtensferee assumes the responsibility to perfbmServices relating to the Subject Inter
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
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Trust's statements of distributable income fortthelve months ended December 31, 2013, 2012 and id@luded administrative fees of
$187,500, $150,000 and $150,000, respectively. vamances from the annual fee are the result df ees being recorded by the Trust in the
period paid rather than in the period incurred.

Registration Rights

In connection with the formation of the $tuthe Trust entered into a registration right®ament for the benefit of ECA, John Mork and
certain of his affiliates in connection with ECA'snveyance to the Trust of the PDP Royalty Intesiestthe 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 a regfisin statement, including, if so requested, df shgistration statement, with the
SEC as promptly as practicable following receipaafotice requesting the filing of a registratitatsment from holders
representing a majority of the then outstandingstegple Trust units;

. to use its reasonable best efforts to causestistration statement or shelf registration statento be declared effective under
the Securities Act as promptly as practicable afterfiling thereof; and

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

. have been sold pursuant to Rule 144 under tharfies Act if the transferee thereof does notiee "restricted securities;"

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

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

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 coriaeatith offers to sell or exchange ECT common sinlthe Trust filed the registration
statements as required, and consequently will agefuired to effect additional registrations urttierregistration rights agreement.

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 BrMsung LLP as the independent
registered public accounting firm to audit the Trinancial statements for the fiscal year enddegember 31, 2014. During fiscal 2013, 2
and 2011, Ernst & Young LLP served as the Trustiependent registered public accounting firm.
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The following table presents the aggre@eds billed to the Trust for the fiscal years enBedember 31, 2013, 2012 and 2011 by Ernst &
Young LLP:

2013 2012 2011
Audit fees(1) $ 130,00 $ 125,00 $ 105,00¢(
Audit -related fee: — — —
Tax fees 187,05( 220,86 150,00(
All other fees — — —
Total fees $ 317,05( $ 345,86( $ 255,00(

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 5¢
Statements of Assets, Liabilities and Trust Corgaisf December 31, 2013 and 2( 61
Statements of Distributable Income for the YearddehDecember 31, 2013, 2012 and 2 62
Statements of Trust Corpus as of Decen31, 2013, 2012 and 20: 63
Notes to Financial Statemet 64
Supplemental Reserve Information (Unaudit 69

(a)(2) Schedules

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

See Exhibit Index.
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SIGNATURES

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

ECA MARCELLUS TRUST |

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

By: /s/ MIKE ULRICH

Mike Ulrich
Vice Presiden

March 14, 2014
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

23 RYDER SCOTT COMPANY

i

o & TBPE FIRM LIC. NO. F-1580 FAX (303) 623-4258
621 SEVENTEENTH STREET SUITE 1550 DENVER, COLORADD 80293 TELEPHONE (303) 623-9147

December 11, 2013

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 ECArglllus 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 Femgister (SEC regulations). Our third party stumhympleted on December 11, 2013 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 et proved reserves of the Trust as of
December 31, 2013.

The estimated reserves and future net iecamounts presented in this report, as of DeceBhe2013, 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 pricesffect 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.

SEC PARAMETERS
Estimated Net Reserves and Income Data
Certain Royalty Interests of
ECA Marcellus Trust |

As of December 31, 201

Total Proved

Producing

Net Remaining Reserve

Ga—MMCF 60,45:
Income Data

Future Gross Revent $ 223,536,95

Deductions 44,130,66

Future Net Income (FNI $ 179,406,28

Discounted FNI @ 109 $ 88,369,67

All gas volumes are reported on an "as balls" expressed in millions of cubic feet (MMGiE}the official temperature and pressure
bases of 60 degrees Fahrenheit and 14.73 psia.
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The estimates of the reserves, future proio, and income attributable to properties irs tt@port were prepared using the economic
software package PHDWin Petroleum Economic Evanafioftware, a copyrighted program of TRC Constdtahhe program was used at the
request of the Trust. Ryder Scott has found thegram to be generally acceptable, but notes thitdinesummaries and calculations may vary
due to rounding and may not exactly match the stitheoproperties being summarized. Furthermore lioeeeconomic summaries may vary
slightly from the more detailed cash flow projeasoof the same properties, also due to rounding.réinding 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 interastl 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 loansrhgtexist 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 abe&s calculated using a discount rate of 10 pémemannum 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 As of
December 31, 201
Discount Rate Percen Total Proved
5 $ 118,399,13
8 $ 98,333,46
12 $ 80,253,06
15 $ 70,559,47

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

The proved reserves included herein conforthe definition as set forth in the Securitiesl &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 provedriuesstatus categories are defined under the atemhentitled "Petroleum Reserves Status
Definitions and Guidelines" in this report.

No attempt was made to quantify or otheeveiscount for any accumulated gas production inmcekathat may exist.The proved gas
volumes presented herein do not include volumegmefconsumed 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 quastitieil and gas and related substances anticipatid economically producible, as of a given
date, by application of development projects tovim@ccumulations."All reserve estimates involveaasessment of the uncertainty relating
likelihood that the actual remaining quantitiesonezred will be greater or less than the estimatedhtities determined as of the date the
estimate is made. The uncertainty depends chiefiyne amount of reliable geologic and engineeriata @vailable at the time of the estimate
and the interpretation of these data. The relategree of uncertainty may be conveyed by placisgrkes into one of two
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principal classifications, either proved or unprdvenproved reserves are less certain to be reedwban proved reserves, and may be furthe
sub-classified as probable and possible reservésrtote progressively increasing uncertainty iir tieeoverability. Atthe Trust's request, this
report addresses only the proved reserves attlileuta the properties evaluated herein.

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

Provedreserve estimates will generallyehésed only as additional geologic or engineeriathdecome 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 adewathe estimated ultimate recovery (EUR) withetj reasonably certain EUR is much
more likely to increase or remain constant thaddorease." Moreover, estimates of proved reseragshm revised as a result of future
operations, effects of regulation by governmeng@recies or geopolitical or economic risks. Therefone 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 varieusls of governmental controls and regulationesencontrols and regulations may include,
but may not be limited to, matters relating to la@dure and leasing, the legal rights to produakrdnarbons, production practices,
environmental protection, marketing and pricingiges, royalties, various taxes and levies inclgdimcome tax and are subject to change 1
time to time. Such changes in governmental reqariatand policies may cause volumes ofproved resewsteially recovered and amounts of
proved income actually received to differ signifidg from the estimated quantities.

The estimates of proved reserves presdmaszin were based upon a detailed study of thegptieg in which the Trust ownsan interest;
however, we have not made any field examinatioth@fproperties. No consideration was given in t@gort to potential environmental
liabilities that may exist nor were any costs imed for potential liabilities to restore and clegndamages, if any, caused by past operating
practices.

Estimates of Reserve

The estimation of reserves involves twaidit determinations. The first determination résir 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 theusities 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 oéth(1) performance-based methods; (2) volumétged methods; and (3) analogy. These
methods may be used singularly or in combinatiothieyreserve evaluator in the process of estimaiagjuantities of reserves. Reserve
evaluators must select the method or combinatianethods which in their professional judgment istrappropriate given the nature and
amount of reliable geoscience and engineeringalzs#dable at the time of the estimate, the establisor 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, irrés@eaf the
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method selected by the evaluator. When a randeeiguantity of reserves is identified, the evaluatast determine the uncertainty associatec
with the incremental quantities of the reserveshdfreserve quantities are estimated using trerrdetistic incremental approach, the
uncertainty for each discrete incremental quamtitthe reserves is addressed by the reserve cgtagsigned by the evaluator. Therefore, it is
the categorization of reserve quantities as propeszhable and/or possible that addresses the inheneertainty in the estimated quantities
reported. For proved reserves, uncertainty is @dfiny the SEC as reasonable certainty whereingientities actually recovered are much
more likely than not to be achieved.”" The SEC st#tat "probable reserves are those additionatvese¢hat are less certain to be recovered
than proved reserves but which, together with pdaeserves, are as likely as not to be recovefdte'SEC states that "possible reserves are
those additional reserves that are less certaie tecovered than probable reserves and the tadatities ultimately recovered from a project
have a low probability of exceeding proved plushadale plus possible reserves.” All quantities serges within the same reserve category
must meet the SEC definitions as noted above.

Estimates of reserves quantities and tssociated reserve categories may be revised fotilre as additional geoscience or engineerin
data become available. Furthermore, estimatessefves quantities and their associated reservgarée may also be revised due to other
factors such as changes in economic conditionsl|tsesf future operations, effects of regulationgmyernmental agencies or geopolitical or
economic risks as 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 analysigalv utilized extrapolations of historical prodwetiand pressure data available through
November 2013. The data utilized in this analystsenfurnished to Ryder Scott by ECA and were carsid sufficient for the purpose there

To estimate economically recoverablepraviédnd gas reserves and related future net caslsflwe 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 orenticosts and SEC pricing requirements, and &stsoof future production rates. Under the
SEC regulations 210.4-10(a)(22)(v) and (26), pronebrves must be anticipated to be economicatigiymible from a given date forward
based on existing economic conditions includinggfiees and costs at which economic producibilionf a reservoir is to be determined.
While it may reasonably be anticipated that theariprices received for the sale of production thiedoperating costs and other costs relatil
such production may increase or decrease from tinoderexisting economic conditions, such changes vire accordance with rules adopted
by the SEC, omitted from consideration in making tvaluation.

ECA has informed us that they have furnishe all of the material accounts, records, geokigind engineering data, and reports and
other data required for this investigation. In @epg our forecast of future proved production armmbme, 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 diffels to product prices, and pressure measursni@ptier Scott reviewed such factual date
for its reasonableness; however, we have not caedun independent verification of the data furetsby ECA. We consider the factual data
used in this report appropriate and sufficienttfer purpose of preparing the estimates of resemdduture net revenues herein.

In summary, we consider the assumptions, gaethods and analytical procedures used irré¢pigrt appropriate for the purpose hereof,
and we have used all such methods and procedwea¢hconsider necessary and appropriate to prédpaestimates of reserves herein. The
proved reserves
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included herein were determined in conformance thighUnited States Securities and Exchange ConmmnigSEC) Modernization of Oil and
Gas Reporting; Final Rule, including all referente&egulation S-X and Regulation S-K, referreti¢oein collectively as the "SEC
Regulations." Inour opinion, the proved reservesented in this report comply with the definitiogsidelines and disclosure requirements as
required by the SEC regulations.

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 estimateausecof changes including, but not limited
to, reservoir performance, operating conditionatesl 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 aredbaseéSEC price parameters using the average piigésg the 12-month period prior to the
ending date of the period covered in this repatermined as the unweighted arithmetic averagésegprices in effect on the first-day-of-the-
month for each month within such period, unlessgwiwere defined by contractual arrangements. Ydnobarbon products sold under
contract, the contract prices, including fixed aleterminable escalations, exclusive of inflatiojuatinents, were used until expiration of the
contract. Upon contract expiration, the prices wadjisted to the 12-month unweighted arithmeticaye as previously described.

ECAfurnished us with the above mentioneerage prices in effect on December 31, 2013. Timétsal 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.

The product prices that were actually usedietermine the future gross revenue for eachgrtppeflect adjustments to the benchmark
prices for gravity, quality, local conditions, andfistance from market, referred to herein adéditials.” The differentials used in the
preparation of this report were furnished to u€BA. The differentials furnished to us were acces factual data and reviewed by us for
their reasonableness; however, we have not cordlacténdependent verification of the data used G Eo determine these differentials.

In addition, the table below summarizesrteevolume weighted benchmark price adjusted ifteréntials and referred to herein as the
"average realized price."The average realized fwavn in the table below was determined from ¢it@l future gross revenue before
production taxes and the total net reserves fog&ographic area and presented in accordance &ithdisclosure requirements for the
geographic area included in the report.

Average
Price Average Realized
Geographic Area Product Reference Benchmark Price Price
North America
United State: Gas HenryHub $3.67/MMBTU $3.70/MCF

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

Operating costs for the leases and welthigreport were furnished by ECA. They are bamethe operating expense reports of ECA ant
include only those costs directly applicable tol#ases or wells. For operated properties, theabipercosts include an appropriate level of
corporate general administrative and overhead cBsttproduction costs, including gathering, compressama 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 therafing cost data used by ECA. No deduction wasenfiadloan repayments, interest
expenses, or exploration and development prepayntieat were not charged directly to the leasesadiswAll costs were held constant
throughout the life of the properties. It shouldnmted that the Trust only owns a royalty intereghe subject wells and is only burdened by it:
share of the previously mentioned post-productimsts The operating expenses supplied by ECA werd anly to determine the economic
life of each property. It should also be noted thatresulting economic life of each property egthbeyond the April 1, 2030 reversion date
of the Trust.

Standards of Independence and Professional Quaéfion

Ryder Scott is an independent petroleuninemging consulting firm that has been providingrgpleum consulting services throughout the
world for over seventy-five years. Ryder Scottrigpdoyee-owned and maintains offices in Houston,aéeoenver, Colorado; and Calgary,
Alberta, Canada. We have over eighty engineergandcientists on our permanent staff. By virtuthefsize of our firm and the large number
of clients for which we provide services, no sindlient or job represents a material portion of annual revenue. We do not serve as officers
or directors of any privately-owned or publiclyded oil and gas company and are separate and imdiepiefrom the operating and investment
decision-making process of our clients. This allmsgo bring the highest level of independenceabjectivity to each engagement for our
services.

Ryder Scott actively participates in indyselated professional societies and organizesrenual 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 ecddmeir professional skills by actively participgtin ongoing continuing education.

Prior to becoming an officer of the CompaRyder Scott requires that staff engineers andgentists have received professional
accreditation in the form of a registered or citifprofessional 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 engineersnegthect 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 hewsim based on technical analysis conducted bystefugeoscientists and engineers from Ryder
Scott. The professional qualifications of the ustgred, the technical person primarily responditeverseeing the evaluation of the reserve
information discussed in this report, are includedan attachment to this letter.
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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 SeesirAct 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, 2013 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 redaly 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 thegredjpn of this report are available for examinatixy authorized parties in our offices. Please
contact us if we can be of further service.

Very truly yours,

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

/s/ STEPHAN 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 Engineers
and the Society of Petroleum Evaluation Engineers.

In addition to gaining experience and cotapey through prior work experience, the Texas BadrProfessional Engineers requires a
minimum of 15 hours of continuing education annuahcluding 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 relatinlgeaefinitions 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@BerFederal Register. In May 2012, Mr. Gardnemalitel 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 function regarding valuation metrics inBagken play and Permian Basin. Finally, Mr. Gardt@npleted 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 ResseBstimator set forth in Article 111 of the
"Standards Pertaining to the Estimating and AudithOil and Gas Reserves Information" promulgdtgdhe Society of Petroleum Engineers
as of February 19, 2007.
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INDEX TO EXHIBITS

Description
Certificate of Trust of ECA Marcellus Trust | forporated herein by reference to Exhibit 3.1 tgiReation Statement on
Form &1 (Registration No. 3:-165833)).

Amended and Restated Trust Agreement of ECA Marséltust |, dated July 7, 2010, among Energy Ceatian of
America and The Bank of New York Mellon Trust CompaN.A., as Trustee, and Corporation Trust Compasy
Delaware Trustee (Incorporated herein by referémdexhibit 3.1 to the Trust's Current Report onrfr@-K filed on
July 13, 2010 (File No. 0(-34800)).

Perpetual Overriding Royalty Interest Conveyand@RR, dated effective April 1, 2010, from Energy foration of
America to The Bank of New York Mellon Trust Compail.A., as Trustee

Perpetual Overriding Royalty Conveyance (PUD), da&tective April 1, 2010, from Energy CorporatiohAmerica to
The Bank of New York Mellon Trust Company, N.A., Bsistee

Private Investor Conveyance, dated July 7, 201@naniECA Marcellus Trust | and certain private irtees named
therein.

Assignment of Royalty Interest, dated effective iRpy 2010, from Eastern Marketing Corporation teeTBank of
New York Mellon Trust Company, N.A., as Trust

Term Overriding Royalty Interest Conveyance (PRR}ed effective April 1, 2010 from Energy Corpavatof America ti
Eastern Marketing Corporatio

Term Overriding Royalty Conveyance (PUD), datea@etffre April 1, 2010, from Energy Corporation of Anta to
Eastern Marketing Corporatio

Administrative Services Agreement, dated July 2,@®etween Energy Corporation of America and TaekBof
New York Mellon Trust Company, N.A., as Trust

Development Agreement, dated July 7, 2010, betvizgemgy Corporation of America and The Bank of NearkyMellon
Trust Company, N.A., as Truste

Swap Agreement, dated July 7, 2010, between En@oggoration of America and ECA Marcellus Trus

Drilling Support Lien, dated July 7, 2010, by aretween Energy Corporation of America and The Bdrtew York
Mellon Trust Company, N.A., as Trustt

Royalty Interest Lien, dated July 7, 2010, by aatiueen Energy Corporation of America and The Bdrkew York
Mellon Trust Company, N.A., as Trustt

Registration Rights Agreement, dated July 7, 20%0and among ECA Marcellus Trust I, Energy Corporabf America,
and certain affiliates of Energy Corporation of Aina.

Underwriting Agreement dated as of July 1, 2010abgt among Energy Corporation of America, ECA MBuseTrust I,
and the underwriters named therein (incorporatedihdy reference to exhibit 1.1 to the Trust'sr€nt Report on
Form &K filed on July 6, 2010 (File No. 0-34800).

Underwriting Agreement dated as of April 12, 20y, and among Energy Corporation of America, ECA dé¢us
Trust I, and the underwriters named therein (inocafed herein by reference to exhibit 1.1 to thesTs Current Report ¢
Form &K filed on April 15, 2011 (File No. 0(-34800).
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Exhibit
Number Description
23.1* — Consent of Ernst & Young LL
23.2* — Consent of Ryder Scott Company, L
31* — Certification pursuant to Section 302 of the Sad3-Oxley Act of 200z
32* — Certification pursuant to Section 906 of the Sads-Oxley Act of 200z
99.1 — Report of Ryder Scott Company, L.P. dated DecerhbeP013 (incorporated by reference to Appendixo Ahts Annual

Report on Form 1-K for the year ended December 31, 2013 [File Nd-34800])

(1) Exhibit previously filed with the SEC and incorptad herein by reference to the exhibit of like daation filed with the Trust's Curre
Report on Form 8-K filed on July 13, 2010 (File Nb91-34800).

* 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. 383339601) of ECA Marcellus Trust | of ot
reports dated March 14, 2014, with respect toithential statements of ECA Marcellus Trust |, amel éffectiveness of internal control over
financial reporting of ECA Marcellus Trust |, inded in this Annual Report (Form 10-K) for the yeaded December 31, 2013.

/sl Ernst & Young LLF
Ernst & Young LLP

Pittsburgh, Pennsylvania
March 14, 2014
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Exhibit 23.2
CONSENT OF RYDER SCOTT

We hereby consent to the incorporationdfgnence of our report dated December 11, 2013ikmdas exhibit 99.1 to the Annual Report
on Form 10-K for the year ended December 31, 2€#3"@Annual Report") of ECA Marcellus Trust | (tfiErust”) into the Registration
Statements of the Trust on Form S-3 (Registration383-185396) and to the references to our firthéAnnual Report.

/sl Ryder Scott Compar
Ryder Scott Compar

Denver, Colorado
March 14, 2014
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Exhibit 31
CERTIFICATION
I, Mike Ulrich, certify that:
1. I 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;
2. Based on my knowledge, this report does not cortaynuntrue statement of a material fact or omgtéde 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;

3. Based on my knowledge, the financial statememis other financial information included in théport, fairly present in all material
respects the financial condition, distributableoime and changes in Trust corpus of the registianf,aand for, the periods presented in
this report;

4, | am responsible for establishing and maintainiisgldsure controls and procedures (as defined gh&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 informatidatieg to the registrant, including its consolidhtbsidiaries, is made knowr
me by others within those entities, particularlyidg the period in which this report is being 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 ataace with the basis of accounting described iref8piand

(c) Evaluated the effectiveness of the registrantdassire controls and procedures and presentedsimgiport 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 thastegnt's internal control over financial reportithgit occurred 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

5. | have disclosed, based on my most recent evatydtiche registrant's auditors:

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

(b) Any fraud, whether or not material, that ined any persons who have a significant role irrelgéstrant's internal control over
financial reporting.

In giving the foregoing certifications ianagraphs 4 and 5 | have relied to the extent siden reasonable on information provided to me
by Energy Corporation of America.

Date: March 14, 2014 /s/ MIKE ULRICH

Mike Ulrich
Vice President and Trust Officer
The Bank of New York Mellon Trust Company, N.
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Exhibit 32

March 14, 2014

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, 2013 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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