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Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion dated May 16, 2011
PROSPECTUS

Trust Units

NDURO

ADYALTY TRUBT

This is the initial public offering of units of beneficial interest in Enduro Royalty Trust, or the “trust.” Enduro Sponsor (as defined in the “Prospectus Summary”) has formed the trust
and, immediately prior to the closing of this offering, will convey, or cause to be conveyed, a net profits interest in oil and natural gas properties (the “Net Profits Interest”) to the trust in
exchange for trust units. Enduro Sponsor is offering trust units to be sold in this offering and will receive all of the proceeds derived therefrom. No public market currently
exists for the trust units. Enduro Sponsor is a privately-held limited liability company engaged in the production and development of oil and natural gas from properties located in
Texas, Louisiana and New Mexico.

The trust intends to apply to have the units approved for listing on the New York Stock Exchange under the symbol “NDRO.”
Enduro Sponsor expects that the public offering price will be between $ and $  per trust unit.
The trust units. Trust units are equity securities of the trust and represent undivided beneficial interests in the trust assets. They do not represent any interest in Enduro Sponsor.

The trust. The trust will own the Net Profits Interest, which represents the right to receive 80% of the net profits from the sale of production from oil and natural gas properties in
Texas, Louisiana and New Mexico, which are referred to as the “Underlying Properties,” held by Enduro Sponsor as of the date of the conveyance of the Net Profits Interest to the
trust.

The trust unitholders. As a trust unitholder, you will receive monthly distributions of cash from the proceeds that the trust receives from Enduro Sponsor pursuant to the Net Profits
Interest. The trust’s ability to pay monthly cash distributions will depend on its receipt of net profits attributable to the Net Profits Interest, which will depend upon, among other things,
volumes produced, wellhead prices, price differentials, production and development costs and potential reductions or suspensions of production, and also on the amount and timing of
trust administrative expenses.

Investing in the trust units involves a high degree of risk. Please read “Risk Factors” beginning on page 16 of this prospectus.

Per Trust Unit Total
Price to the public $ $
Underwriting discounts and commissions(1) $ $
Proceeds, before expenses, to Enduro Sponsor $ $

(1) Excludes a structuring fee of % of the gross proceeds of the offering payable to Barclays Capital Inc. by Enduro Sponsor for the evaluation, analysis and structuring of the

trust.
Enduro Sponsor has granted the underwriters a 30-day option to purchase up to an additional trust units from it on the same terms and conditions set forth above if the
underwriters sell more than trust units in this offering.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the adequacy or accuracy of
this prospectus. Any representation to the contrary is a criminal offense.

Barclays Capital, on behalf of the underwriters, expects to deliver the trust units on or about ,2011.

Barclays Capital

Prospectus dated , 2011
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Important Notice About Information in This Prospectus

Enduro Sponsor and the trust have not, and the underwriters have not, authorized anyone to provide you with additional or different information. If anyone
provides you with additional, different or inconsistent information, you should not rely on it. This prospectus is not an offer to sell or a solicitation of an offer to buy the trust
units in any jurisdiction where such offer and sale would be unlawful. You should not assume that the information contained in this prospectus is accurate as of any date
other than the date on the front of this document. The trust's business, financial condition, results of operations and prospects may have changed since such date.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. To understand this offering fully, you should read the entire prospectus carefully,
including the risk factors and the financial statements and notes to those statements. Unless otherwise indicated, all information in this prospectus assumes (a) an initial
public offering price of §  per trust unit and (b) no exercise of the underwriters’ option to purchase additional trust units.

Unless the context otherwise requires, as used in this prospectus, (i) “Predecessor Properties” refers to the East Texas and North Louisiana oil and natural gas
properties acquired by Enduro Resource Partners LLC from Denbury Resources Inc. in December 2010, (ii) “Predecessor” refers to Enduro Resource Partners LLC after
giving effect to the acquisition of the Predecessor Properties but without giving effect to the acquisition of the Acquired Properties, (iii) the “Acquired Properties” refers to the
Permian Basin oil and natural gas properties acquired by the Predecessor from Samson Investment Company in January 2011 and from ConocoPhillips Company in
February 2011, (iv) when discussing the assets, operations or financial condition and results of operations of Enduro Sponsor, unless otherwise indicated, “Enduro Sponsor”
refers to the Predecessor after giving effect to the acquisition of the Acquired Properties, and when discussing oil and natural gas reserve information of Enduro Sponsor,
refers to the estimated proved oil and natural gas reserves for the Predecessor after giving effect to the acquisition of the Acquired Properties as reflected in the reserve
reports (as defined below), and (v) “Underlying Properties” refers to the portion of the Predecessor Properties in which the trust has a Net Profits Interest (as defined below)
and the Acquired Properties after deducting all royalties and other burdens on production thereon as of the date of the conveyance of the Net Profits Interest to the trust. For
more information on the Underlying Properties and the acquisition of the Acquired Properties by the Predecessor, please see “The Underlying Properties” and “Information
about Enduro Resource Partners LLC (Enduro Sponsor),” respectively.

Cawley, Gillespie & Associates, Inc., referred to in this prospectus as “Cawley Gillespie,” an independent engineering firm, provided the estimates of proved oil
and natural gas reserves as of December 31, 2010 included in this prospectus. These estimates are contained in summaries prepared by Cawley Gillespie of its reserve
reports as of December 31, 2010 for the Predecessor Properties, Samson Permian Basin properties, ConocoPhillips Permian Basin properties, the Underlying Properties
and the Net Profits Interest. These summaries are located at the back of this prospectus in Annexes A-1, A-2, A-3, B and C and are collectively referred to in this prospectus
as the ‘“reserve reports.” You will find definitions for terms relating to the oil and natural gas business in “Glossary of Certain Oil and Natural Gas Terms.”

Enduro Royalty Trust

Enduro Royalty Trust is a Delaware statutory trust formed in May 2011 by Enduro Sponsor to own a net profits interest representing the right to receive 80% of
the net profits from the sale of oil and natural gas production from certain properties in the states of Texas, Louisiana and New Mexico held by Enduro Sponsor as of the
date of the conveyance of the net profits interest to the trust. We refer to the conveyed interest as the “Net Profits Interest.” The trust will make monthly cash distributions of
all of its monthly cash receipts, after deduction of fees and expenses for the administration of the trust, to holders of its trust units as of the applicable record date (generally
the 15th day of each calendar month) on or before the 10th business day after the record date. The Net Profits Interest will be entitled to a share of the proceeds from
production occurring on or after April 1, 2011. The trust is not subject to any pre-set termination provisions based on a maximum volume of oil or natural gas to be produced
or the passage of time.

The Underlying Properties were acquired in three separate transactions and are located in two different geographic regions: the Permian Basin and East
Texas/North Louisiana. As of December 31, 2010, substantially all of the total proved reserves relating to the Underlying Properties were operated by third party oil and
natural gas companies with significant experience in the development and
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operation of oil and natural gas properties (the “Third Party Operators”). The following table summarizes certain information regarding the proved reserves and production
associated with the Underlying Properties as of and for the period indicated. The reserve reports were prepared by Cawley Gillespie in accordance with criteria established
by the Securities and Exchange Commission (the “SEC”).

Underlying Properties

Average Daily Net

As of December 31, 2010 Production For Year
Proved Reserves(1) Ended December 31, As of December 31,
PV-10 Total % Proved Developed 2010 2010
pperating Area Value(2) (MBoe)3) % Oil Reserves Boe per day) R/P Ratio(4)
(In thousands)

Permian Basin $ 279,975 16,321 78% 96% 3,526 13
East Texas/North Louisiana 69,557 10,743 0% 48% 2,321 13

Total $ 349,532 27,064 47% 76% 5,847 13

“

In accordance with the rules and regulations promulgated by the SEC, the proved reserves presented above were determined using the twelve month unweighted
arithmetic average of the first-day-of-the-month price for the period from January 1, 2010 through December 31, 2010, without giving effect to any hedge transactions,
and were held constant for the life of the properties. This yielded a price for oil of $79.43 per Bbl and a price for natural gas of $4.37 per MMBtu.

PV-10 is the present value of estimated future net revenue to be generated from the production of proved reserves, discounted using an annual discount rate of 10%,
calculated without deducting future income taxes. Standardized measure of discounted future net cash flows is calculated the same as PV-10 except that it deducts
future income taxes and future abandonment costs. Because Enduro Sponsor bears no federal income tax expense and taxable income is passed through to the
unitholders of the trust, no provision for federal or state income taxes is included in the reserve reports. PV-10 may not be considered a generally accepted accounting
principle (“GAAP”) financial measure as defined by the SEC and is derived from the standardized measure of discounted future net cash flows, which is the most
directly comparable GAAP financial measure. The pre-tax PV-10 value and the standardized measure of discounted future net cash flows do not purport to present the
fair value of the oil and natural gas reserves attributable to Underlying Properties.

Qil equivalents in the table are the sum of the Bbls of oil and the Boe of the stated Mcfs of natural gas, calculated on the basis that six Mcfs of natural gas is the energy
equivalent of one Bbl of oil.

(4) The R/P ratio, or the reserves-to-production ratio, is a measure of the number of years that a specified reserve base could support a fixed amount of production. This
ratio is calculated by dividing total estimated proved reserves of the subject properties at the end of a period by annual total production for the prior 12 months.
Because production rates naturally decline over time, the R/P ratio is not a useful estimate of how long properties should economically produce. Based on the reserve
report, economic production from the Underlying Properties is expected for at least 50 more years.

3

2
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The following graph shows estimated annual production of total proved reserves attributable to the Underlying Properties based upon the pricing and other

assumptions set forth in the reserve reports. This graph presents the total proved volumes as reflected in the reserve reports broken down by two reserve categories
(proved developed and proved undeveloped reserves) which demonstrate the impact of developmental drilling that Enduro Sponsor expects that the Third Party Operators
will undertake with respect to the Underlying Properties within the next five years.
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The following table sets forth the five largest fields in the Underlying Properties, the operator(s) of each field and the PV-10 value represented by each such

field:
% of Total
PV-10 at PV-10 at
Field Name Operator December 31, 2010 December 31, 2010
(In thousands)
Elm Grove Field Petrohawk Energy Corporation, J-W Operating,
Questar Corporation $ 54,591 16%
North Monument Grayburg Unit Apache Corporation 42,989 12%
North Central Levelland Unit Apache Corporation 39,208 1%
North Cowden Unit Occidental Permian Ltd. 32,563 9%
Yates Field Unit Kinder Morgan Inc. 18,052 5%
Total $ 187,403 53%
Key Investment Considerations
The following are some key investment considerations related to the Underlying Properties, the Net Profits Interest and the trust units:
. Stable oil base combined with significant production and inventories of low risk natural gas locations. The Underlying Properties in the Permian Basin

region include multiple mature oil fields currently using secondary and tertiary recovery methods. These fields typically are characterized by stable
production profiles. Many of the Underlying Properties
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in the Permian Basin currently under waterflood have CO2 recovery potential, which could increase the ultimate oil recovered from these fields. The
Underlying Properties located in the East Texas/North Louisiana region have significant natural gas production and near-term growth potential
stemming primarily from the development of the Haynesville Shale and the Horizontal Cotton Valley plays. Future increases in natural gas prices
could accelerate development activity in this region, thereby increasing cash flows.

Substantial proved developed reserves. Proved developed reserves are the most valuable and lowest risk category of reserves because their
production requires no significant future development expenses. As of December 31, 2010, approximately 75% of the volumes and 91% of the PV-10
value of the proved reserves associated with the Underlying Properties were attributed to proved developed reserves.

Additional development opportunities. Enduro Sponsor believes that the Underlying Properties are likely to offer economic development opportunities
in the future that are not reflected in existing proved reserves and that could significantly increase future reserves and production. In the Permian
Basin region, future increases in estimated oil recovery factors may increase reserves and production. Such increases in recovery factors may occur
through, among other means, the implementation of additional enhanced recovery techniques, infill drilling, and production outperformance.
Examples of potential development opportunities not included in proved reserves in the East Texas/North Louisiana region include increased density
drilling, refracs, and development of prospective formations such as the Bossier Shale and Smackover, among others.

Location in areas with significant histories of oil and natural gas production. Long producing histories in the Permian Basin and East Texas/North
Louisiana regions provide for well established production profiles and increased certainty of production estimates. These regions also have significant
access to oilfield services and pipeline takeaway infrastructure. In addition, we believe that operating risk is generally lower in regions accustomed to
oil and natural gas production.

Leading third party operators. In the Permian Basin region, approximately 70% of the PV-10 value of the proved reserves is operated by Occidental
Petroleum, Apache Corporation or Kinder Morgan, all of which are among the top 10 producers in the basin by volume. These operators also have
many years of experience in maximizing production response from mature oil and natural gas fields through enhanced recovery techniques. In the
East Texas/North Louisiana region, approximately 85% of the PV-10 value of proved reserves is operated by Petrohawk Energy Corporation or EXCO
Resources, Inc. These companies are two of the most active operators in the Haynesville Shale play and have significant operating experience in the
region.

Downside commodity price protection. To mitigate the negative effects of a possible decline in oil and natural gas prices on distributable income to
the trust, Enduro Sponsor has entered into hedging contracts through December 31, 2013. These hedging contracts include a combination of fixed
price swaps, collars, and floors to protect the trust’'s downside, while still allowing the trust to participate in increasing oil and natural gas markets.
After December 31, 2013, none of the production attributable to the Underlying Properties will be hedged.

High Operating Margins. The Underlying Properties have historically generated substantial operating margins. Lease operating expenses and
property and other taxes on the Underlying Properties averaged $15.93 per Boe during the past three years. During the same period, the sales price
for oil and natural gas averaged $52.65 per Boe, providing an operating margin of $36.72 per Boe, or 70%.
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. Aligned interests of sponsor. Following the closing of this offering, Enduro Sponsor will have an effective ownership of approximately % of the net
profits attributable to the sale of oil and natural gas produced from the Underlying Properties, including its retained 20% direct interest in the
Underlying Properties and its ownership of approximately % of the trust units.
Formation Transactions

At or prior to the closing of this offering, the following transactions, which are referred to herein as the “formation transactions,” will occur:

. Enduro Sponsor will convey to the trust the Net Profits Interest effective as of April 1, 2011 in exchange for trust units in the aggregate,
representing all of the outstanding trust units of the trust.

. Enduro Sponsor will sell trust units offered hereby, representing an % interest in the trust. Enduro Sponsor will also make available during the
30-day option period up to trust units for the underwriters to purchase at the initial offering price to cover over-allotments. Enduro Sponsor

intends to use the proceeds of the offering as disclosed under “Use of Proceeds.”
. Enduro Sponsor and the trust will enter into an administrative services agreement which will define the services Enduro Sponsor will provide to the
trust on an ongoing basis as well as its compensation therefor. Please read “The Trust.”
Structure of the Trust

The following chart shows the relationship of Enduro Sponsor, the trust and the public trust unitholders after the closing of this offering.

Enduro Resource
Holdings LLC

Public

Enduro Resource Unitholders

Fartners LLC
(Endure Sponsor) \‘\

trust units
{ % beneficial interest)

trust units
% beneficial interest)

{

et Profits Interest
(B0% of net proceeds from
the Underlying Properties)

Enduro Rovyalty Trust
(the Trust)

Underlying Properties

Risk Factors

An investment in the trust units involves risks associated with fluctuations in energy commaodity prices, the operation of the Underlying Properties, certain
regulatory and legal matters, the structure of the trust and the tax characteristics of the trust units. Please read carefully the risks described under “Risk Factors” on page 16
of this prospectus.
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Prices of oil and natural gas fluctuate, and lower prices could reduce proceeds to the trust and cash distributions to unitholders.
Estimates of future cash distributions to unitholders are based on assumptions that are inherently subjective.

Actual reserves and future production may be less than current estimates, which could reduce cash distributions by the trust and the value of the trust
units.

The Third Party Operators are the operators of substantially all of the wells on the Underlying Properties and, therefore, Enduro Sponsor is not in a
position to control the timing of development efforts, the associated costs or the rate of production of the reserves on such properties.

Developing oil and natural gas wells and producing oil and natural gas are costly and high-risk activities with many uncertainties that could adversely
affect future production from the Underlying Properties. Any delays, reductions or cancellations in development and producing activities could
decrease revenues that are available for distribution to unitholders.

The trust is passive in nature and neither the trust nor the trust unitholders will have any ability to influence Enduro Sponsor or control the operations
or development of the Underlying Properties.

Shortages of equipment, services and qualified personnel could increase costs of developing and operating the Underlying Properties and result in a
reduction in the amount of cash available for distribution to the trust unitholders.

The trust units may lose value as a result of title deficiencies with respect to the Underlying Properties.
Enduro Sponsor may transfer all or a portion of the Underlying Properties at any time without trust unitholder consent, subject to specified limitations.

The reserves attributable to the Underlying Properties are depleting assets and production from those reserves will diminish over time. Furthermore,
the trust is precluded from acquiring other oil and natural gas properties or net profits interests to replace the depleting assets and production.
Therefore, proceeds to the trust and cash distributions to unitholders will decrease over time.

An increase in the differential between the price realized by Enduro Sponsor for oil or natural gas produced from the Underlying Properties and the
NYMEX or other benchmark price of oil or natural gas could reduce the proceeds to the trust and, therefore, the cash distributions by the trust and the
value of trust units.

The amount of cash available for distribution by the trust will be reduced by the amount of any costs and expenses related to the Underlying
Properties and other costs and expenses incurred by the trust.

The generation of proceeds for distribution by the trust depends in part on access to and operation of gathering, transportation and processing
facilities. Any limitation in the availability of those facilities could interfere with sales of oil and natural gas production form the Underlying Properties.

The trustee must, under certain circumstances, sell the Net Profits Interest and dissolve the trust prior to the expected termination of the trust. As a
result, trust unitholders may not recover their investment.

Enduro Sponsor may sell trust units in the public or private markets, and such sales could have an adverse impact on the trading price of the trust
units.
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There has been no public market for the trust units.
The trading price for the trust units may not reflect the value of the Net Profits Interest held by the trust.
Conflicts of interest could arise between Enduro Sponsor and its affiliates, on the one hand, and the trust and the trust unitholders, on the other hand.

The trust is managed by a trustee who cannot be replaced except by a majority vote of the unitholders at a special meeting, which may make it
difficult for unitholders to remove or replace the trustee.

Trust unitholders have limited ability to enforce provisions of the Net Profits Interest, and Enduro Sponsor’s liability to the trust is limited.
Courts outside of Delaware may not recognize the limited liability of the trust unitholders provided under Delaware law.

The operations of the Underlying Properties are subject to environmental laws and regulations that may result in significant costs and liabilities, which
could reduce the amount of cash available for distribution to trust unitholders.

The operations of the Underlying Properties are subject to complex federal, state, local and other laws and regulations that could adversely affect the
cost, manner or feasibility of conducting its operations or expose the operator to significant liabilities, which could reduce the amount of cash available
for distribution to trust unitholders.

Climate change laws and regulations restricting emissions of “greenhouse gases” could result in increased operating costs and reduced demand for
the oil and natural gas that the operators produce while the physical effects of climate change could disrupt their production and cause them to incur
significant costs in preparing for or responding to those effects.

Federal and state legislative and regulatory initiatives relating to hydraulic fracturing could result in increased costs and additional operating
restrictions or delays as well as adversely affect the services of the operators of the Underlying Properties.

The bankruptcy of Enduro Sponsor or any of the Third Party Operators could impede the operation of the wells and the development of the proved
undeveloped reserves.

In the event of the bankruptcy of Enduro Sponsor, if a court held that the Net Profits Interest was part of the bankruptcy estate, the trust may be
treated as an unsecured creditor with respect to the Net Profits Interest attributable to properties in Louisiana.

Adverse developments in Texas, Louisiana or New Mexico could adversely impact the results of operations and cash flows of the Underlying
Properties and reduce the amount of cash available for distributions to trust unitholders.

The receipt of payments by Enduro Sponsor based on the hedge contracts depends upon the financial position of the hedge contract counterparties.
A default by any of the hedge contract counterparties could reduce the amount of cash available for distribution to the trust unitholders.

The tax treatment of an investment in trust units could be affected by recent and potential legislative changes, possibly on a retroactive basis.

The trust has not requested a ruling from the IRS regarding the tax treatment of the trust. If the IRS were to determine (and be sustained in that
determination) that the trust is not a “grantor trust” for federal income tax purposes, the trust could be subject to
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more complex and costly tax reporting requirements that could reduce the amount of cash available for distribution to trust unitholders.

. Certain U.S. federal income tax preferences currently available with respect to oil and natural gas production may be eliminated as a result of future
legislation.

Summary Unaudited Pro Forma Combined Financial and Operating Data of the Underlying Properties and Unaudited Pro Forma Distributable Income of the
Trust

Unaudited Pro Forma Combined Financial Data of the Underlying Properties

The summary unaudited pro forma combined financial data presented below should be read in conjunction with “The Underlying Properties — Unaudited Pro
Forma Combined Financial and Operating Data of the Underlying Properties,” “— Discussion and Analysis of Pro Forma Combined Historical Results of the Underlying
Properties” and the accompanying financial statements and related notes included elsewhere in this prospectus. The following table sets forth the combined revenues,
direct operating expenses and the excess of revenues over direct operating expenses of all the Underlying Properties as if they had been owned by Enduro Sponsor as of
January 1, 2008. The summary unaudited pro forma combined financial data have been derived from the unaudited pro forma statements of historical revenues and direct
operating expenses of the Underlying Properties included elsewhere in this prospectus.

Year Ended
December 31, 2010
(In thousands)

(Unaudited)
Revenues:
Oil $ 70,033
Natural gas 33,787
Total 103,820
Direct operating expenses:
Lease operating expenses 24,579
Gathering and processing 1,977
Production and other taxes 8,069
Total direct operating expenses 34,625
Excess of revenues over direct operating expenses $ 69,195

Unaudited Pro Forma Distributable Income of the Trust

The table below outlines the calculation of pro forma distributable income from the Net Profits Interest for 2010 based on the excess of revenues over direct
operating expenses of the Underlying Properties for the year ended December 31, 2010 set forth above. The table below should be read in conjunction with the unaudited
pro forma financial information of the trust included elsewhere in this prospectus. The pro forma amounts below do not purport to present cash available for
distribution by the trust to trust unitholders had the formation transactions contemplated actually occurred on January 1, 2010. In addition, cash available for
distribution by the trust will be calculated based upon actual cash receipts of the trust during the applicable month, while the unaudited pro forma available
cash calculation has been prepared using a modified cash basis of accounting. Please refer to the unaudited pro forma financial information for the trust
included elsewhere in this prospectus for more information. As a result, you should view the amount of unaudited pro forma available cash only as a general
indication of the amount of cash available for distribution by the trust for the year ended December 31, 2010.
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Year Ended
December 31, 2010
(In thousands, except per unit data)

(Unaudited)

Excess of revenues over direct operating expenses $ 69,195

Less development expenses 37,036
Excess of revenues over direct operating expenses and development expenses 32,159
Times Net Profits Interest 80%
Income from Net Profits Interest 25,727
Pro forma adjustments:

Less estimated trust general and administrative expenses 5,068

Distributable income $ 20,659

Distributable income per trust unit

Pro Forma Combined Operating Data of the Underlying Properties

The following table provides the pro forma combined oil and natural gas sales volumes, average sales prices, average costs per Boe and capital expenditures of
all of the Underlying Properties for the years ended December 31, 2010, 2009 and 2008. This pro forma combined operating data includes the effect of the Acquired
Properties for all periods presented.

Year Ended December 31,

2010 2009 2008
(Unaudited)
Operating Data:
Sales volumes:
Oil (MBbls) 939 1,016 1,084
Natural gas (MMcf) 7,171 8,455 8,868
Total sales (MBoe) 2,134 2,425 2,562
Average sales prices:
Oil (per Bbl) $ 74.58 $ 54.44 $ 98.52
Natural gas (per Mcf) $ 4.71 $ 3.91 $ 8.57
Average costs per Boe:
Lease operating expense $ 11.52 $ 10.65 $ 11.45
Gathering and processing $ 0.93 $ 0.78 $ 1.18
Production and other taxes $ 3.78 $ 3.10 $ 4.38
Capital expenditures (in thousands):
Property development costs $ 37,036 $ 18,532 $ 65571

Summary Historical and Unaudited Pro Forma Financial Data of Enduro Sponsor

The summary historical audited financial data of the Predecessor as of and for the year ended December 31, 2010 have been derived from the audited financial
statements of the Predecessor included elsewhere in this prospectus. Operations of the Predecessor Properties are deemed to be the “predecessor” of Enduro Sponsor
and recorded transactions are shown separately based on the ownership of the Predecessor Properties. Encore Acquisition Company (‘EAC”) owned the Predecessor
Properties prior to March 9, 2010 at which time Denbury Resources Inc. acquired the properties in connection with its acquisition of EAC. Enduro Sponsor then acquired the
Predecessor Properties on December 1, 2010. Accordingly, the audited financial statements of the Predecessor as of and for the
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year ended December 31, 2010 are presented for (i) “Predecessor-EAC” for the period from January 1, 2010 through March 8, 2010; (ii) “Predecessor-DNR” for the period
from March 9, 2010 through November 30, 2010 and (jii) “Enduro Sponsor” for the period from Enduro Sponsor’s inception (March 3, 2010) through December 31, 2010.

The summary unaudited pro forma financial data as of and for the year ended December 31, 2010 set forth in the following table have been derived from the
unaudited pro forma financial statements of the Predecessor included elsewhere in this prospectus. The pro forma adjustments have been prepared as if the acquisition of
the Acquired Properties and, with respect to the pro forma as adjusted information, the conveyance of the Net Profits Interest, the offer and sale of the trust units and
application of the net proceeds therefrom, had taken place (i) on December 31, 2010, in the case of the pro forma balance sheet information as of December 31, 2010, and
(ii) as of January 1, 2010, in the case of the pro forma statement of earnings information for the year ended December 31, 2010.

Predecessor-EAC

Summary Projected Cash Distributions

Projected Cash Distributions.”

of oil and natural gas for the twelve months ending April 30, 2012.

Enduro
Sponsor
Pro Forma
Enduro As Adjusted
Sponsor for the Offering
Pro Forma for the (including the
Acquisition of the conveyance of the Predecessor-DNR
Acquired Properties Net Profits Interest) Enduro Sponsor March 9, 2010
Year Ended Year Ended Inception Through Through
December 31, 2010 December 31, 2010 December 31, 2010 November 30, 2010
(In thousands)
(Unaudited)
Revenues $137,712 $ 96,184 $ 3,975 $ 40,210
Net income (loss) $ (2,063) $ 587 $ (8,222) $(19,515)
Total assets (at period end) $745,441 $637,732 $361,832 $397,314
Long-term liabilities, excluding current maturities
(at period end) $216,500 $ — $ 66,211 $ 587
Members’ capital/owners’ equity $456,619 $565,410 $273,939 $374,731

January 1, 2010
Through
March 8, 2010

$ 12,164
$ (17,821)
$313,106

$ 1412
$290,073

The following table presents a calculation of forecasted cash distributions to holders of trust units for the twelve months ending August 31, 2012, which was
prepared by Enduro Sponsor based on the assumptions that are described below and in “Projected Cash Distributions— Significant Assumptions Used to Prepare the

Typically, cash payment is received by Enduro Sponsor for oil production 30 to 60 days after it is produced and for natural gas production 60 to 90 days after it is
produced. Given that the trust is entitled to production effective April 1, 2011 and the initial distribution will not occur until September 2011, the initial distribution in
September 2011 may relate to net profits received from production from April and May of 2011. The forecasted cash distributions assume that each of the monthly
distributions during the forecasted period will relate to production from a single month. To adjust for the lag between the timing of production and the timing of cash
received by Enduro Sponsor and the trust, the forecasted cash distributions for the twelve months ending August 31, 2012 are based on estimated production

Enduro Sponsor does not as a matter of course make public projections as to future sales, earnings or other results. However, the management of Enduro
Sponsor has prepared the projected financial information set forth below to present the projected cash distributions to the holders of the trust units based on the estimates
and hypothetical assumptions described below. The accompanying projected financial information was not prepared with a view toward complying with the published
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guidelines of the SEC or guidelines established by the American Institute of Certified Public Accountants with respect to projected financial information.

In the view of Enduro Sponsor’s management, the accompanying unaudited projected financial information was prepared on a reasonable basis and reflects the
best currently available estimates and judgments of Enduro Sponsor related to oil and natural gas production, operating expenses and development expenses, and other
general and administrative expenses based on:

. the oil and natural gas production estimates for the twelve months ending April 30, 2012 contained in the reserve reports;

. estimated direct operating expenses and development expenses for the twelve months ending April 30, 2012 contained in the reserve reports;
. projected payments made or received pursuant to the hedge contracts for the twelve months ending April 30, 2012; and

. estimated general and administrative expenses of $5.0 million for the twelve months ending April 30, 2012.

The projected financial information was also based on the hypothetical assumption that prices for oil and natural gas remain constant at $100.00 per Bbl of oil
and $4.50 per MMBtu of natural gas during the twelve months ending April 30, 2012. These hypothetical prices are then adjusted to take into account Enduro Sponsor’s
estimate of the basis differential (based on location and quality of the production) between published prices and the prices actually received by Enduro Sponsor. Actual
prices paid for oil and natural gas expected to be produced from the Underlying Properties for the twelve months ending April 30, 2012 will likely differ from these
hypothetical prices due to fluctuations in the prices generally experienced with respect to the production of oil and natural gas and variations in basis differentials. For
example, for the twelve months ending April 30, 2011, the published daily average closing NYMEX crude oil spot price per Bbl was approximately $85.35 and the daily
average NYMEX natural gas spot price per MMBtu was approximately $4.16. Please read “Projected Cash Distributions — Significant Assumptions Used to Prepare the
Projected Cash Distributions” and “Risk Factors — Prices of oil and natural gas fluctuate, and lower prices could reduce proceeds to the trust and cash distributions to
unitholders.”

Neither Enduro Sponsor’s independent auditors nor any other independent accountants have compiled, examined or performed any procedures with respect to
the projected financial information contained herein, nor have they expressed any opinion or any other form of assurance on such information or its achievability, and
assume no responsibility for, and disclaim any association with, the projected financial information.

The projections and the estimates and hypothetical assumptions on which they are based are subject to significant uncertainties, many of which are beyond the
control of Enduro Sponsor or the trust. Actual cash distributions to trust unitholders, therefore, could vary significantly based upon events or conditions occurring that are
different from the events or conditions assumed to occur for purposes of these projections. Cash distributions to trust unitholders will be particularly sensitive to fluctuations
in oil and natural gas prices. Please read “Risk Factors — Prices of oil and natural gas fluctuate, and lower prices could reduce proceeds to the trust and cash distributions
to unitholders.” As a result of typical production declines for oil and natural gas properties, production estimates generally decrease from year to year, and the projected
cash distributions shown in the table below are not necessarily indicative of distributions for future years. Please read “Projected Cash Distributions — Sensitivity of
Projected Cash Distributions to Oil and Natural Gas Production and Prices,” which shows projected effects on cash distributions from hypothetical changes in oil and natural
gas production and prices. Because payments to the trust will be generated by depleting assets and the trust has a finite life with the production from the Underlying
Properties diminishing over time, a portion of each distribution will represent, in effect, a return of your original investment. Please read “Risk Factors — The reserves
attributable to the Underlying Properties are depleting assets and production from those
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reserves will diminish over time. Furthermore, the trust is precluded from acquiring other oil and natural gas properties or net profits interests to replace the depleting assets
and production. Therefore, proceeds to the trust and cash distributions to unitholders will decrease over time.”

Projections for the Twelve
Month Period Ending
Projected Cash Distributions to Unitholders August 31, 2012
(Dollars in thousands
except per unit data)

Underlying Properties sales volumes:

Oil (MBbI)(1) 91
Natural gas (MMcf) 7,119
Total sales (MBoe) 2,097
Assumed NYMEX price(2):
Oil (per Bbl) $ 100.00
Natural gas (per MMBtu) 4.50
Assumed realized sales price(3):
QOil (per Bbl) $ 96.54
Natural gas (per Mcf) 4.63

Calculation of net profits:
Gross profits:

Oil sales $ 87,940
Natural gas sales 32,979
Total 120,919
Costs:
Direct operating expenses:
Lease operating expenses $ 23,489
Production and other taxes 9,225
Development expenses 14,000
Total 46,714
Settlement of hedge contracts(4) —
Net profits 74,205
Percentage allocable to Net Profits Interest 80%
Net profits to trust from Net Profits Interest $ 59,364
Trust general and administrative expenses(5) 5,037
Cash available for distribution by the trust $ 54,327

Cash distribution per trust unit (assumes  units)

(1) Sales volumes for oil include 9 MBbls of NGLs.

(2) For a description of the effect of lower NYMEX prices on projected cash distributions, please read “Projected Cash Distributions — Sensitivity of Projected Cash
Distributions to Oil and Natural Gas Production and Prices.”

Sales price net of forecasted gravity, quality, transportation, and marketing costs. For more information about the estimates and hypothetical assumptions made in
preparing the table above,

@
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please read “Projected Cash Distributions — Significant Assumptions Used to Prepare the Projected Cash Distributions.”

Reflects net cash impact of settlements of hedge contracts relating to production. See “The Underlying Properties — Hedge Contracts.”

Total general and administrative expenses of the trust on an annualized basis for the twelve months ending April 30, 2012 are expected to be $5.0 million and will
include an administrative services fee to Enduro Sponsor, the annual fees to the trustees, accounting fees, engineering fees, legal fees, printing costs and other
expenses properly chargeable to the trust. The administrative services fee to Enduro Sponsor will be paid monthly in an amount equal to $2.50 per Boe of production,
subject to an annual increase beginning in January 2012 of 3.0% per annum up to a maximum monthly administrative services fee of $3.00 per Boe of production. For
purposes of calculating the monthly administrative services fee, production for the monthly period will be equal to the production attributable to the Underlying
Properties multiplied by the Net Profits Interest percentage (80%).

gz

Enduro Sponsor

Enduro Sponsor is a privately-held Delaware limited liability company engaged in the production and development of oil and natural gas from properties located
in Texas, Louisiana and New Mexico. Enduro Sponsor was formed on March 3, 2010.

As of December 31, 2010, Enduro Sponsor held interests in approximately 4,866 gross (919 net) producing wells, and had proved reserves of approximately
32.8 MMBoe.

After giving pro forma effect to the acquisition of the Acquired Properties, as of December 31, 2010, Enduro Sponsor would have had total assets of
$745.4 million and total liabilities of $288.8 million, including indebtedness outstanding of $216.5 million. After giving further pro forma effect to the conveyance of the Net
Profits Interest to the trust, the offering of the trust units contemplated by this prospectus and the application of the net proceeds as described in “Use of Proceeds,” as of
December 31, 2010, Enduro Sponsor would have had total assets of $637.7 million and total liabilities of $72.3 million. For an explanation of the pro forma adjustments,
please read “Financial Statements of Enduro Sponsor — Unaudited Pro Forma Statement of Operations.”

The address of Enduro Sponsor is 777 Main Street, Suite 800, Fort Worth, Texas 76102, and its telephone number is (817) 744-8200.

13
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Trust units offered by Enduro Sponsor
Trust units owned by Enduro Sponsor after the offering

Trust units outstanding after the offering

Use of proceeds

Proposed NYSE symbol
Monthly cash distributions

Dissolution of the trust

The Offering
trust units, or trust units if the underwriters exercise their option to purchase additional trust units
in full
trust units, or trust units if the underwriters exercise their option to purchase additional trust units
in full
trust units

Enduro Sponsor is offering all of the trust units to be sold in this offering, including the trust units to be sold
upon any exercise of the underwriters’ option to purchase additional trust units. The estimated net proceeds
of this offering to be received by Enduro Sponsor will be approximately $  million, after deducting
underwriting discounts and commissions, structuring fees and expenses, and $  million if the underwriters
exercise their option to purchase additional trust units in full. Enduro Sponsor intends to use the net
proceeds from this offering, including any proceeds from the exercise of the underwriters’ option to purchase
additional trust units, to repay amounts outstanding under its senior secured credit agreement and for
general limited liability company purposes. Enduro Sponsor is deemed to be an underwriter with respect to
the trust units offered hereby. Please read “Use of Proceeds.”

“NDRO”

The trust will pay monthly distributions to the holders of trust units as of the applicable record date (generally
the 15th day of each calendar month) on or before the 10th business day after the record date. The first
distribution from the trust to the trust unitholders will be made on or about September 29, 2011 to trust
unitholders owning trust units on or about September 15, 2011.

Actual cash distributions to the trust unitholders will fluctuate monthly based upon the quantity of oil and
natural gas produced from the Underlying Properties, the prices received for oil and natural gas production
and other factors. Because payments to the trust will be generated by depleting assets with the production
from the Underlying Properties diminishing over time, a portion of each distribution will represent, in effect, a
return of your original investment. Oil and natural gas production from proved reserves attributable to the
Underlying Properties is expected to decline over time. Please read “Risk Factors.”

The trust will dissolve upon the earliest to occur of the following: (1) the trust, upon approval of the holders
of at least 75% of the outstanding trust units, sells the Net Profits Interest, (2) the annual cash available for
distribution to the trust is less than $2 million for each of any two consecutive
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Estimated ratio of taxable income to distributions

Summary of income tax consequences

years, (3) the holders of at least 75% of the outstanding trust units vote in favor of dissolution or (4) the trust
is judicially dissolved.

We estimate that a trust unitholder who owns the trust units purchased in this offering through the record
date for distribution for the period ending December 31, 20 , will recognize, on a cumulative basis, an
amount of federal taxable income for that period of approximately % of the cash distributed to such trust
unitholder with respect to that period. Please read “Material Tax Consequences — Tax Consequences of
Unit Ownership — Ratio of Taxable Income to Distributions” for the basis of this estimate.

Trust unitholders will be taxed directly on the income from assets of the trust. Enduro Sponsor and the trust
intend to treat the Net Profits Interest, which will be granted to the trust on a perpetual basis, as a mineral
royalty interest that generates ordinary income subject to depletion for U.S. federal income tax purposes.
Please read “Federal Income Tax Consequences.”

15
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RISK FACTORS

Prices of oil and natural gas fluctuate, and lower prices could reduce proceeds to the trust and cash distributions to unitholders.

The trust’s reserves and monthly cash distributions are highly dependent upon the prices realized from the sale of oil and natural gas. Prices of oil and natural
gas can fluctuate widely on a month-to-month basis in response to a variety of factors that are beyond the control of the trust and Enduro Sponsor. These factors include,
among others:

. regional, domestic and foreign supply and perceptions of supply of oil and natural gas;
. the level of demand and perceptions of demand for oil and natural gas;

. political conditions or hostilities in oil and natural gas producing countries;

. anticipated future prices of oil and natural gas and other commodities;

. weather conditions and seasonal trends;

. technological advances affecting energy consumption and energy supply;

. U.S. and worldwide economic conditions;

. the price and availability of alternative fuels;

. the proximity, capacity, cost and availability of gathering and transportation facilities;
. the volatility and uncertainty of regional pricing differentials;

. governmental regulations and taxation;

. energy conservation and environmental measures; and

. acts of force majeure.

Crude oil prices declined from record high levels in early July 2008 of over $140 per Bbl to below $45 per Bbl in February 2009 before rebounding to over $110
per Bbl in May 2011. Natural gas prices declined from over $13.57 per MMBtu in July 2008 to below $3.30 per MMBtu in October 2010 before rebounding to over $4.60 per
MMBtu in May 2011.

Lower prices of oil and natural gas will reduce proceeds to which the trust is entitled and may ultimately reduce the amount of oil and natural gas that is
economic to produce from the Underlying Properties. As a result, the operators of the Underlying Properties could determine during periods of low commaodity prices to shut
in or curtail production from wells on the Underlying Properties. In addition, the operators could determine during periods of low commodity prices to plug and abandon
marginal wells that otherwise may have been allowed to continue to produce for a longer period under conditions of higher prices. Specifically, an operator may abandon
any well or property if it reasonably believes that the well or property can no longer produce oil or natural gas in commercially paying quantities . This could result in
termination of the Net Profits Interest relating to the abandoned well or property.

The Underlying Properties will be sensitive to decreasing commaodity prices. The commodity price sensitivity is due to a variety of factors that vary from well to
well, including the costs associated with water handling and disposal, chemicals, surface equipment maintenance, downhole casing repairs and reservoir pressure
maintenance activities that are necessary to maintain production. As a result, the volatility of commodity prices may cause the expenses of certain wells to exceed the well's
revenue. If this scenario were to occur, the operator may decide to shut-in the well or plug and abandon the well. This scenario could reduce future cash distributions to trust
unitholders.

Enduro Sponsor has entered into hedge contracts with respect to approximately % of expected production of oil and natural gas for 2011, 2012 and 2013
from the proved developed reserves
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attributable to the Underlying Properties in the summary reserve reports. The hedge contracts are intended to reduce exposure of the revenues from oil and natural gas
production from the Underlying Properties to fluctuations in oil and natural gas prices and to achieve more predictable cash flow. Some of the hedge contracts could limit the
benefit to the trust of any increase in oil or natural gas prices through 2013. The trust will be required to bear its share of the hedge payments regardless of whether the
corresponding quantities of oil and natural gas are produced or sold. Furthermore, Enduro Sponsor has not entered into any hedge contracts relating to oil and natural gas
volumes expected to be produced after 2013, and the terms of the conveyance of the Net Profits Interest will prohibit Enduro Sponsor from entering into new hedging
arrangements burdening the trust following the completion of this offering. As a result, the amounts of the cash distributions will be subject to a greater fluctuation after 2013
due to changes in oil and natural gas prices. For a discussion of the hedge contracts, please read “The Underlying Properties — Hedge Contracts.”

Estimates of future cash distributions to unitholders are based on assumptions that are inherently subjective.

The projected cash distributions to trust unitholders for the twelve months ending August 31, 2012 contained elsewhere in this prospectus are based on Enduro
Sponsor’s calculations, and Enduro Sponsor has not received an opinion or report on such calculations from any independent accountants or engineers. Such calculations
are based on assumptions about drilling, production, crude oil and natural gas prices, hedging activities, development expenses, and other matters that are inherently
uncertain and are subject to significant business, economic, financial, legal, regulatory and competitive risks and uncertainties that could cause actual results to differ
materially from those estimated. In particular, these estimates have assumed that crude oil and natural gas production is sold in 2011 and 2012 based on assumed NYMEX
prices of $100.00 per Bbl in the case of crude oil and $4.50 per MMBtu in the case of natural gas. However, actual sales prices may be significantly lower. For example,
recent geopolitical turmoil in North Africa and the Middle East may have contributed to the increase in the price of crude oil during 2011, and a reduction in such turmoil may
similarly result in a decrease in the price of crude oil. Additionally, these estimates assume the Underlying Properties will achieve production volumes set forth in the reserve
reports; however, actual production volumes may be significantly lower. If prices or production are lower than expected, the amount of cash available for distribution to trust
unitholders would be reduced.

Actual reserves and future production may be less than current estimates, which could reduce cash distributions by the trust and the value of the trust units.

The value of the trust units and the amount of future cash distributions to the trust unitholders will depend upon, among other things, the accuracy of the
reserves and future production estimated to be attributable to the trust’s interest in the Underlying Properties. Please read “The Underlying Properties — Reserve Reports”
for a discussion of the method of allocating proved reserves to the Underlying Properties and the Net Profits Interest. It is not possible to measure underground
accumulations of oil and natural gas in an exact way, and estimating reserves is inherently uncertain. Ultimately, actual production and revenues for the Underlying
Properties could vary both positively and negatively and in material amounts from estimates. Furthermore, direct operating expenses and development expenses relating to
the Underlying Properties could be higher than current estimates. Petroleum engineers are required to make subjective estimates of underground accumulations of oil and
natural gas based on factors and assumptions that include:

. historical production from the area compared with production rates from other producing areas;

. oil and natural gas prices, production levels, Btu content, production expenses, transportation costs, severance and excise taxes and development
expenses; and

. the assumed effect of expected governmental regulation and future tax rates.
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Changes in these assumptions and amounts of actual direct operating expenses and development expenses could materially decrease reserve estimates. In
addition, the quantities of recovered reserves attributable to the Underlying Properties may decrease in the future as a result of future decreases in the price of oil or natural
gas.

The Third Party Operators are the operators of substantially all of the wells on the Underlying Properties and, therefore, Enduro Sponsor is not in a position to
control the timing of development efforts, the associated costs or the rate of production of the reserves on such properties.

As of December 31, 2010, substantially all of the total proved reserves relating to the Underlying Properties were operated by the Third Party Operators. As a
result, Enduro Sponsor has limited ability to exercise influence over, and control the risks or costs associated with, the operations of these properties. The failure of a Third
Party Operator to adequately or efficiently perform operations, a Third Party Operator’s breach of the applicable operating agreements or a Third Party Operator’s failure to
act in ways that are in Enduro Sponsor’s or the trust’s best interests could reduce production and revenues. Further, none of the operators of the Underlying Properties are
obligated to undertake any development activities, so any development and production activities will be subject to their reasonable discretion. The success and timing of
drilling and development activities on properties operated by the Third Party Operators, therefore, depends on a number of factors that will be largely outside of Enduro
Sponsor’s control, including:

. the timing and amount of capital expenditures;

. the availability of suitable drilling equipment, production and transportation infrastructure and qualified operating personnel;
. the Third Party Operator’s expertise, operating efficiency and financial resources;

. approval of other participants in drilling wells;

. the selection of technology;

. the selection of counterparties for the sale of production; and

. the rate of production of the reserves.

Developing oil and natural gas wells and producing oil and natural gas are costly and high-risk activities with many uncertainties that could adversely affect
future production from the Underlying Properties. Any delays, reductions or cancellations in development and producing activities could decrease revenues
that are available for distribution to unitholders.

The process of developing oil and natural gas wells and producing oil and natural gas on the Underlying Properties is subject to numerous risks beyond the
trust’s, Enduro Sponsor’s and the Third Party Operators’ control, including risks that could delay the operators’ current drilling or production schedule and the risk that
drilling will not result in commercially viable oil or natural gas production. The ability of the operators to carry out operations or to finance planned development expenses
could be materially and adversely affected by any factor that may curtail, delay, reduce or cancel development and production, including:

. delays imposed by or resulting from compliance with regulatory requirements, including permitting;
. unusual or unexpected geological formations;

. shortages of or delays in obtaining equipment and qualified personnel;

. lack of available gathering facilities or delays in construction of gathering facilities;

. lack of available capacity on interconnecting transmission pipelines;
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. equipment malfunctions, failures or accidents;

. unexpected operational events and drilling conditions;

. reductions in oil or natural gas prices;

. market limitations for oil or natural gas;

. pipe or cement failures;

. casing collapses;

. lost or damaged drilling and service tools;

. loss of drilling fluid circulation;

. uncontrollable flows of oil and natural gas, insert gas, water or drilling fluids;
. fires and natural disasters;

. environmental hazards, such as oil and natural gas leaks, pipeline ruptures and discharges of toxic gases;
. adverse weather conditions; and

. oil or natural gas property title problems.

In the event that planned operations, including drilling of development wells, are delayed or cancelled, or existing wells or development wells have lower than
anticipated production due to one or more of the factors above or for any other reason, estimated future distributions to unitholders may be reduced. In the event an
operator incurs increased costs due to one or more of the above factors or for any other reason and is not able to recover such costs from insurance, the estimated future
distributions to unitholders may be reduced.

The trust is passive in nature and neither the trust nor the trust unitholders will have any ability to influence Enduro Sponsor or control the operations or
development of the Underlying Properties.

The trust units are a passive investment that entitle the trust unitholder to only receive cash distributions from the royalty interests and hedging contracts being
conveyed to the trust. Trust unitholders have no voting rights with respect to Enduro Sponsor and, therefore, will have no managerial, contractual or other ability to influence
Enduro Sponsor’s or the Third Party Operators’ activities or the operations of the Underlying Properties. Oil and natural gas properties are typically managed pursuant to an
operating agreement among the working interest owners of oil and natural gas properties. The Third Party Operators operate substantially all of the properties comprising
the Underlying Properties. The typical operating agreement contains procedures whereby the owners of the working interests in the property designate one of the interest
owners to be the operator of the property. Under these arrangements, the operator is typically responsible for making all decisions relating to drilling activities, sale of
production, compliance with regulatory requirements and other matters that affect the property.

Shortages of equipment, services and qualified personnel could increase costs of developing and operating the Underlying Properties and result in a reduction
in the amount of cash available for distribution to the trust unitholders.

The demand for qualified and experienced personnel to conduct field operations, geologists, geophysicists, engineers and other professionals in the oil and
natural gas industry can fluctuate significantly, often in correlation with oil and natural gas prices, causing periodic shortages. Historically, there have been shortages of
drilling rigs and other equipment as demand for rigs and equipment has increased along with the number of wells being drilled. These factors also cause significant
increases in costs for equipment, services and personnel. Higher oil and natural gas prices generally stimulate
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demand and result in increased prices for drilling rigs, crews and associated supplies, equipment and services. Shortages of field personnel and equipment or price
increases could hinder the ability of the operators of the Underlying Properties to conduct the operations which they currently have planned for the Underlying Properties,
which would reduce the amount of cash received by the trust and available for distribution to the trust unitholders.

The trust units may lose value as a result of title deficiencies with respect to the Underlying Properties.

Enduro Sponsor acquired the Underlying Properties through various acquisitions since December 2010. The existence of a material title deficiency with respect
to the Underlying Properties could reduce the value of a property or render it worthless, thus adversely affecting the Net Profits Interest and the distributions to trust
unitholders. Enduro Sponsor does not obtain title insurance covering mineral leaseholds, and Enduro Sponsor’s failure to cure any title defects may cause Enduro Sponsor
to lose its rights to production from the Underlying Properties. In the event of any such material title problem, proceeds available for distribution to trust unitholders and the
value of the trust units may be reduced.

Enduro Sponsor may transfer all or a portion of the Underlying Properties at any time without trust unitholder consent, subject to specified limitations.

Enduro Sponsor may at any time transfer all or part of the Underlying Properties, subject to and burdened by the Net Profits Interest, and may, along with the
Third Party Operators, abandon individual wells or properties reasonably believed to be uneconomic. Trust unitholders will not be entitled to vote on any transfer or
abandonment of the Underlying Properties, and the trust will not receive any proceeds from any such transfer, except in the limited circumstances when the Net Profits
Interest is released in connection with such transfer, in which case the trust will receive an amount equal to the fair market value (net of sales costs) of the Net Profits
Interest released. Please read “The Underlying Properties — Sale and Abandonment of Underlying Properties.” Following any sale or transfer of any of the Underlying
Properties, if the Net Profits Interest is not released in connection with such sale or transfer, the Net Profits Interest will continue to burden the transferred property and net
proceeds attributable to such property will be calculated as part of the computation of net profits described in this prospectus. Enduro Sponsor may delegate to the
transferee responsibility for all of Enduro Sponsor’s obligations relating to the Net Profits Interest on the portion of the Underlying Properties transferred.

In addition, Enduro Sponsor may, without the consent of the trust unitholders, require the trust to release the Net Profits Interest associated with any lease that
accounts for less than or equal to 0.25% of the total production from the Underlying Properties in the prior 12 months and provided that the Net Profits Interest covered by
such releases cannot exceed, during any 12-month period, an aggregate fair market value to the trust of $500,000. These releases will be made only in connection with a
sale by Enduro Sponsor of the relevant Underlying Properties and are conditioned upon the trust’s receiving an amount equal to the fair market value to the trust of such Net
Profits Interest. Enduro Sponsor has not identified for sale any of the Underlying Properties.

The Third Party Operators and Enduro Sponsor may enter into farm-out, operating, participation and other similar agreements to develop the property without
the consent or approval of the trustee or any trust unitholder.
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The reserves attributable to the Underlying Properties are depleting assets and production from those reserves will diminish over time. Furthermore, the trust is
precluded from acquiring other oil and natural gas properties or net profits interests to replace the depleting assets and production. Therefore, proceeds to the
trust and cash distributions to unitholders will decrease over time.

The proceeds payable to the trust attributable to the Net Profits Interest are derived from the sale of production of oil and natural gas from the Underlying
Properties. The reserves attributable to the Underlying Properties are depleting assets, which means that the reserves and the quantity of oil and natural gas produced from
the Underlying Properties will decline over time. Based on the estimated production and operating expenses in the reserve report of the Underlying Properties, the oil and
natural gas production from proved reserves attributable to the Underlying Properties is projected to be held relatively constant over the next five years. Actual decline rates
may vary from this projected decline rate. In the event expected future development is delayed, reduced or cancelled, the average rate of decline will likely exceed 9% per
year.

Future maintenance projects on the Underlying Properties may affect the quantity of proved reserves that can be economically produced from wells on the
Underlying Properties. The timing and size of these projects will depend on, among other factors, the market prices of oil and natural gas. Neither Enduro Sponsor nor, to
our knowledge, the Third Party Operators have a contractual obligation to develop or otherwise make development expenses on the Underlying Properties in the future.
Furthermore, with respect to properties for which Enduro Sponsor is not designated as the operator, Enduro Sponsor has limited control over the timing or amount of those
development expenses. Enduro Sponsor also has the right to non-consent and not participate in the development expenses on properties for which it is not the operator, in
which case Enduro Sponsor and the trust will not receive the production resulting from such development expenses. If the operators of the Underlying Properties do not
implement maintenance projects when warranted, the future rate of production decline of proved reserves may be higher than the rate currently expected by Enduro
Sponsor or estimated in the reserve report.

The trust agreement will provide that the trust’s activities will be limited to owning the Net Profits Interest and any activity reasonably related to such ownership,
including activities required or permitted by the terms of the conveyance related to the Net Profits Interest. As a result, the trust will not be permitted to acquire other oil and
natural gas properties or net profits interests to replace the depleting assets and production attributable to the Net Profits Interest.

Because the net profits payable to the trust are derived from the sale of depleting assets, the portion of the distributions to unitholders attributable to depletion
may be considered to have the effect of a return of capital as opposed to a return on investment. Eventually, the Underlying Properties burdened by the Net Profits Interest
may cease to produce in commercially paying quantities and the trust may, therefore, cease to receive any distributions of net profits therefrom.

An increase in the differential between the price realized by Enduro Sponsor for oil or natural gas produced from the Underlying Properties and the NYMEX or
other benchmark price of oil or natural gas could reduce the proceeds to the trust and, therefore, the cash distributions by the trust and the value of trust units.

The prices received for Enduro Sponsor’s oil and natural gas production usually fall below the relevant benchmark prices, such as NYMEX, that are used for
calculating hedge positions. The difference between the price received and the benchmark price is called a basis differential. The differential may vary significantly due to
market conditions, the quality and location of production and other factors. Enduro Sponsor cannot accurately predict oil or natural gas differentials. Increases in the
differential between the realized price of oil and natural gas and the benchmark price for oil and natural gas could reduce the proceeds to the trust, the cash distributions by
the trust and the value of the trust units.
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The amount of cash available for distribution by the trust will be reduced by the amount of any costs and expenses related to the Underlying Properties and
other costs and expenses incurred by the trust.

The Net Profits Interest will bear its share of all costs and expenses related to the Underlying Properties, such as direct operating expenses, development
expenses and hedge expenses, which will reduce the amount of cash received by the trust and thereafter distributable to trust unitholders. Accordingly, higher costs and
expenses related to the Underlying Properties will directly decrease the amount of cash received by the trust in respect of its Net Profits Interest. Please read “The
Underlying Properties — Unaudited Pro Forma Combined Financial and Operating Data of the Underlying Properties.” Historical costs may not be indicative of future costs.
In addition, cash available for distribution by the trust will be further reduced by the trust's general and administrative expenses, which are expected to be approximately
$5.0 million for the twelve months ending April 30, 2012. For details about these general and administrative expenses, please read “Description of the Trust Agreement —
Fees and Expenses.”

If direct operating expenses, development expenses and hedge expenses on the Underlying Properties together with the other costs exceed gross profits of
production from the Underlying Properties, the trust will not receive net profits from those properties until future gross profits from production exceed the total of the excess
costs, plus accrued interest at the prime rate. If the trust does not receive net profits pursuant to the Net Profits Interest, or if such net profits are reduced, the trust will not
be able to distribute cash to the trust unitholders, or such cash distributions will be reduced, respectively. Development activities may not generate sufficient additional
revenue to repay the costs.

The generation of proceeds for distribution by the trust depends in part on access to and operation of gathering, transportation and processing facilities. Any
limitation in the availability of those facilities could interfere with sales of oil and natural gas production from the Underlying Properties.

The amount of oil and natural gas that may be produced and sold from a well is subject to curtailment in certain circumstances, such as by reason of weather
conditions, pipeline interruptions due to scheduled and unscheduled maintenance, failure of tendered oil and natural gas to meet quality specifications of gathering lines or
downstream transporters, excessive line pressure which prevents delivery, physical damage to the gathering system or transportation system or lack of contracted capacity
on such systems. The curtailments may vary from a few days to several months. In many cases, the operators of the Underlying Properties are provided limited notice, if
any, as to when production will be curtailed and the duration of such curtailments. If the operators of the Underlying Properties are forced to reduce production due to such a
curtailment, the revenues of the trust and the amount of cash distributions to the trust unitholders would similarly be reduced due to the reduction of proceeds from the sale
of production.

The trustee must, under certain circumstances, sell the Net Profits Interest and dissolve the trust prior to the expected termination of the trust. As a result, trust
unitholders may not recover their investment.

The trustee must sell the Net Profits Interest and dissolve the trust if the holders of at least 75% of the outstanding trust units approve the sale or vote to
dissolve the trust. The trustee must also sell the Net Profits Interest and dissolve the trust if the annual gross profits from the Underlying Properties attributable to the Net
Profits Interest are less than $2 million for each of any two consecutive years. The net proceeds of any such sale will be distributed to the trust unitholders.
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Enduro Sponsor may sell trust units in the public or private markets, and such sales could have an adverse impact on the trading price of the trust units.

After the closing of the offering, Enduro Sponsor will hold an aggregate of trust units, assuming no exercise of the underwriters’ option to purchase
additional trust units. Enduro Sponsor has agreed not to sell any trust units for a period of 180 days after the date of this prospectus without the consent of Barclays Capital
Inc. Please read “Underwriting.” After such period, Enduro Sponsor may sell trust units in the public or private markets, and any such sales could have an adverse impact
on the price of the trust units or on any trading market that may develop. The trust has granted registration rights to Enduro Sponsor, which, if exercised, would facilitate
sales of common units thereby.

There has been no public market for the trust units.

The initial public offering price of the trust units will be determined by negotiation among Enduro Sponsor and the underwriters. Among the factors to be
considered in determining the number of trust units to be offered hereby and the initial public offering price will be current and historical oil and natural gas prices, current
and prospective conditions in the supply and demand for oil and natural gas, reserve and production quantities estimated for the Net Profits Interest, the trust's cash
distributions prospects and prevailing market conditions. None of Enduro Sponsor, the trust or the underwriters will obtain any independent appraisal or other opinion of the
value of the Net Profits Interest, other than the reserve report prepared by Cawley Gillespie.

The trading price for the trust units may not reflect the value of the Net Profits Interest held by the trust.

The trading price for publicly traded securities similar to the trust units tends to be tied to recent and expected levels of cash distributions. The amounts
available for distribution by the trust will vary in response to numerous factors outside the control of the trust, including prevailing prices for sales of oil and natural gas
production from the Underlying Properties and the timing and amount of direct operating expenses and development expenses. Consequently, the market price for the trust
units may not necessarily be indicative of the value that the trust would realize if it sold the Net Profits Interest to a third-party buyer. In addition, such market price may not
necessarily reflect the fact that since the assets of the trust are depleting assets, a portion of each cash distribution paid with respect to the trust units should be considered
by investors as a return of capital, with the remainder being considered as a return on investment. As a result, distributions made to a unitholder over the life of these
depleting assets may not equal or exceed the purchase price paid by the unitholder.

Conflicts of interest could arise between Enduro Sponsor and its affiliates, on the one hand, and the trust and the trust unitholders, on the other hand.

As working interest owners in, and the operators of certain wells on, the Underlying Properties, Enduro Sponsor and its affiliates could have interests that
conflict with the interests of the trust and the trust unitholders. For example:

. Enduro Sponsor’s interests may conflict with those of the trust and the trust unitholders in situations involving the development, maintenance,
operation or abandonment of certain wells on the Underlying Properties for which Enduro Sponsor acts as the operator. Enduro Sponsor may also
make decisions with respect to development expenses that adversely affect the Underlying Properties. These decisions include reducing
development expenses on properties for which Enduro Sponsor acts as the operator, which could cause oil and natural gas production to decline at a
faster rate and thereby result in lower cash distributions by the trust in the future.

. Enduro Sponsor may sell some or all of the Underlying Properties without taking into consideration the interests of the trust unitholders. Such sales
may not be in the best
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interests of the trust unitholders. These purchasers may lack Enduro Sponsor’s experience or its credit worthiness. Enduro Sponsor also has the
right, under certain circumstances, to cause the trust to release all or a portion of the Net Profits Interest in connection with a sale of a portion of the
Underlying Properties to which such Net Profits Interest relates. In such an event, the trust is entitled to receive the fair value (net of sales costs) of
the Net Profits Interest released. Please read “The Underlying Properties — Sale and Abandonment of Underlying Properties.”

. Enduro Sponsor has registration rights and can sell its units without considering the effects such sale may have on trust unit prices or on the trust
itself. Additionally, Enduro Sponsor can vote its trust units in its sole discretion without considering the interests of the other trust unitholders. Enduro
Sponsor is not a fiduciary with respect to the trust unitholders or the trust and will not owe any fiduciary duties or liabilities to the trust unitholders or
the trust.

The trust is managed by a trustee who cannot be replaced except by a majority vote of the unitholders at a special meeting, which may make it difficult for
unitholders to remove or replace the trustee.

The affairs of the trust will be managed by the trustee. Your voting rights as a trust unitholder are more limited than those of stockholders of most public
corporations. For example, there is no requirement for annual meetings of trust unitholders or for an annual or other periodic re-election of the trustee. The trust agreement
provides that the trustee may only be removed and replaced by the holders of a majority of the trust units present in person or by proxy at a meeting of such holders where
a quorum is present, including trust units held by Enduro Sponsor, at a special meeting of trust unitholders called by either the trustee or the holders of not less than 10% of
the outstanding trust units. As a result, it will be difficult for public unitholders to remove or replace the trustee without the cooperation of Enduro Sponsor so long as it holds
a significant percentage of total trust units.

Trust unitholders have limited ability to enforce provisions of the Net Profits Interest, and Enduro Sponsor’s liability to the trust is limited.

The trust agreement permits the trustee to sue Enduro Sponsor or any other future owner of the Underlying Properties to enforce the terms of the conveyance
creating the Net Profits Interest. If the trustee does not take appropriate action to enforce provisions of the conveyance, trust unitholders’ recourse would be limited to
bringing a lawsuit against the trustee to compel the trustee to take specified actions. The trust agreement expressly limits a trust unitholder’s ability to directly sue Enduro
Sponsor or any other third party other than the trustee. As a result, trust unitholders will not be able to sue Enduro Sponsor or any future owner of the Underlying Properties
to enforce these rights. Furthermore, the Net Profits Interest conveyance provides that, except as set forth in the conveyance, Enduro Sponsor will not be liable to the trust
for the manner in which it performs its duties in operating the Underlying Properties as long as it acts without gross negligence or willful misconduct.

Courts outside of Delaware may not recognize the limited liability of the trust unitholders provided under Delaware law.

Under the Delaware Statutory Trust Act, trust unitholders will be entitled to the same limitation of personal liability extended to stockholders of corporations for
profit under the General Corporation Law of the State of Delaware. No assurance can be given, however, that the courts in jurisdictions outside of Delaware will give effect
to such limitation.
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The operations of the Underlying Properties are subject to environmental laws and regulations that may result in significant costs and liabilities, which could
reduce the amount of cash available for distribution to trust unitholders.

The oil and natural gas exploration and production operations on the Underlying Properties are subject to stringent and comprehensive federal, state and local
laws and regulations governing the discharge of materials into the environment or otherwise relating to environmental protection. These laws and regulations may impose
numerous obligations that apply to the operations on the Underlying Properties, including the requirement to obtain a permit before conducting drilling, waste disposal or
other regulated activities; the restriction of types, quantities and concentrations of materials that can be released into the environment; the incurrence of significant
development expenses to install pollution or safety-related controls at the operated facilities; the limitation or prohibition of drilling activities on certain lands lying within
wilderness, wetlands and other protected areas; and the imposition of substantial liabilities for pollution resulting from operations. Numerous governmental authorities, such
as the U.S. Environmental Protection Agency (‘EPA”) and analogous state agencies, have the power to enforce compliance with these laws and regulations and the permits
issued under them, often times requiring difficult and costly actions. Failure to comply with these laws and regulations may result in the assessment of administrative, civil or
criminal penalties; the imposition of investigatory or remedial obligations; and the issuance of injunctions limiting or preventing some or all of the operations on the
Underlying Properties. Furthermore, the inability to comply with environmental laws and regulations in a cost-effective manner, such as removal and disposal of produced
water and other generated oil and gas wastes, could impair the operators’ ability to produce oil and natural gas commercially from the Underlying Properties, which would
reduce proceeds attributable to the Net Profits Interest.

There is inherent risk of incurring significant environmental costs and liabilities in the operations on the Underlying Properties as a result of the handling of
petroleum hydrocarbons and wastes, air emissions and wastewater discharges related to operations, and historical industry operations and waste disposal practices. Under
certain environmental laws and regulations, the operators could be subject to joint and several strict liability for the removal or remediation of previously released materials
or property contamination regardless of whether such operators were responsible for the release or contamination or whether the operations were in compliance with all
applicable laws at the time those actions were taken. Private parties, including the owners of properties upon which wells are drilled and facilities where petroleum
hydrocarbons or wastes are taken for reclamation or disposal, may also have the right to pursue legal actions to enforce compliance as well as to seek damages for non-
compliance with environmental laws and regulations or for personal injury or property damage. In addition, the risk of accidental spills or releases could expose the
operators of the Underlying Properties to significant liabilities that could have a material adverse effect on the operators’ businesses, financial condition and results of
operations and could reduce the amount of cash available for distribution to trust unitholders. Changes in environmental laws and regulations occur frequently, and any
changes that result in more stringent or costly operational control requirements or waste handling, storage, transport, disposal or cleanup requirements could require the
operators of the Underlying Properties to make significant expenditures to attain and maintain compliance and may otherwise have a material adverse effect on its results of
operations, competitive position or financial condition. The operators of the Underlying Properties may be unable to recover some or any of these costs from insurance, in
which case the amount of cash received by the trust may be decreased. The Net Profits Interest held by the trust will bear 80% of all costs and expenses paid by Enduro
Sponsor, including those related to environmental compliance and liabilities associated with the Underlying Properties, including costs and liabilities resulting from conditions
that existed prior to Enduro Sponsor’s acquisition of the Underlying Properties unless such costs and expenses result from the operator’s negligence or misconduct. In
addition, as a result of the increased cost of compliance, the operators of the Underlying Properties may decide to discontinue drilling.
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The operations of the Underlying Properties are subject to complex federal, state, local and other laws and regulations that could adversely affect the cost,
manner or feasibility of conducting its operations or expose the operator to significant liabilities, which could reduce the amount of cash available for
distribution to trust unitholders.

The production and development operations on the Underlying Properties are subject to complex and stringent laws and regulations. In order to conduct their
operations in compliance with these laws and regulations, the operators of the Underlying Properties must obtain and maintain numerous permits, drilling bonds, approvals
and certificates from various federal, state and local governmental authorities and engage in extensive reporting. The operators of the Underlying Properties may incur
substantial costs and experience delays in order to maintain compliance with these existing laws and regulations, and the trust will bear its share of these costs. In addition,
the operators’ costs of compliance may increase if existing laws and regulations are revised or reinterpreted, or if new laws and regulations become applicable to their
operations. Such costs could have a material adverse effect on the operators’ business, financial condition and results of operations and reduce the amount of cash
received by the trust in respect of the Net Profits Interest. The operators of the Underlying Properties must also comply with laws and regulations prohibiting fraud and
market manipulations in energy markets. To the extent the operators of the Underlying Properties are shippers on interstate pipelines, they must comply with the tariffs of
such pipelines and with federal policies related to the use of interstate capacity, and such compliance costs will be borne in part by the trust.

Laws and regulations governing exploration and production may also affect production levels. The operators of the Underlying Properties are required to comply
with federal and state laws and regulations governing conservation matters, including: provisions related to the unitization or pooling of the oil and natural gas properties; the
establishment of maximum rates of production from wells; the spacing of wells; the plugging and abandonment of wells; and the removal of related production equipment.
Additionally, state and federal regulatory authorities may expand or alter applicable pipeline safety laws and regulations, compliance with which may require increase capital
costs on the part of the operators and third party downstream natural gas transporters. These and other laws and regulations can limit the amount of oil and natural gas the
operators can produce from their wells, limit the number of wells they can drill, or limit the locations at which they can conduct drilling operations, which in turn could
negatively impact trust distributions, estimated and actual future net revenues to the trust and estimates of reserves attributable to the trust’s interests.

New laws or regulations, or changes to existing laws or regulations, may unfavorably impact the operators of the Underlying Properties, could result in increased
operating costs or have a material adverse effect on their financial condition and results of operations and reduce the amount of cash received by the trust. For example,
Congress is currently considering legislation that, if adopted in its proposed form, would subject companies involved in oil and natural gas exploration and production
activities to, among other items, additional regulation of and restrictions on hydraulic fracturing of wells, the elimination of certain U.S. federal tax incentives and deductions
available to oil and natural gas exploration and production activities, and the prohibition or additional regulation of private energy commodity derivative and hedging
activities. These and other potential regulations could increase the operating costs of the Underlying Properties, reduce the operators’ liquidity, delay the operators’
operations or otherwise alter the way the operators’ conduct their business, any of which could have a material adverse effect on the trust and the amount of cash available
for distribution to trust unitholders.

Climate change laws and regulations restricting emissions of “greenhouse gases” could result in increased operating costs and reduced demand for the oil
and natural gas that the operators produce while the physical effects of climate change could disrupt their production and cause them to incur significant costs
in preparing for or responding to those effects.

The oil and gas industry is a direct source of certain greenhouse gas (“GHG”) emissions, namely carbon dioxide and methane, and future restrictions on such
emissions could impact future
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operations on the Underlying Properties. On December 15, 2009, the EPA published its findings that emissions of carbon dioxide, methane and other GHGs present an
endangerment to public health and the environment because emissions of such gases are, according to the EPA, contributing to the warming of the earth’s atmosphere and
other climate changes. Based on these findings, the agency has begun adopting and implementing regulations that would restrict emissions of GHGs under existing
provisions of the federal Clean Air Act. During 2010, the EPA adopted two sets of rules regulating GHG emissions under the Clean Air Act, one of which requires a reduction
in emissions of GHGs from motor vehicles and the other of which regulates emissions of GHGs from certain large stationary sources under the Prevention of Significant
Deterioration (“PSD”) and Title V permitting programs. The stationary source rule “tailors” these permitting programs to apply to certain stationary sources in a multi-step
process, with the largest sources first subject to permitting. Facilities required to obtain PSD permits for their GHG emissions also will be required to reduce those emissions
according to “best available control technology” standards for GHG that will be established by the states or, in some instances, by the EPA on a case-by-case basis. The
EPA's rules relating to emissions of GHGs from large stationary sources of emissions are currently subject to a number of legal challenges, but the federal courts have thus
far declined to issue any injunctions to prevent EPA from implementing, or requiring state environmental agencies to implement, the rules. These EPA rulemakings could
affect the operations on the Underlying Properties or the ability of the operators of the Underlying Properties to obtain air permits for new or modified facilities. In addition, on
November 30, 2010, the EPA published final regulations expanding the existing greenhouse gas monitoring and reporting rule to include onshore and offshore oil and
natural gas production and onshore oil and natural gas processing, transmission, storage and distribution facilities. Reporting of GHG emissions from such facilities will be
required on an annual basis, with reporting beginning in 2012 for emissions occurring in 2011. We may become subject to these requirements in the future for certain of the
Underlying Properties operated by Enduro Sponsor.

In addition, the U.S. Congress has from time to time considered legislation to reduce emissions of GHGs, and almost half of the states have already taken legal
measures to reduce emissions of GHGs, primarily through the planned development of GHG emission inventories and/or regional GHG cap and trade programs. Most of
these cap and trade programs work by requiring either major sources of emissions or major producers of fuels to acquire and surrender emission allowances, with the
number of allowances available for purchase reduced each year until the overall GHG emission reduction goal is achieved. These reductions would be expected to cause
the cost of allowances to escalate significantly over time. The adoption of any legislation or regulations that requires reporting of GHGs or otherwise limits emissions of
GHGs from the equipment or operations of the operators of the Underlying Properties could require the operators to incur costs to monitor and report on GHG emissions or
reduce emissions of GHGs associated with their operations. Such requirements could also adversely affect demand for the oil and natural gas produced, all of which could
reduce proceeds attributable to the Net Profits Interest and, as a result, the trust's cash available for distribution.

Because regulation of GHG emissions is relatively new, further regulatory, legislative and judicial developments are likely to occur. Such developments may
affect how these GHG initiatives will impact the operators of the Underlying Properties and the trust. Due to the uncertainties surrounding the regulation of and other risks
associated with GHG emissions, we cannot predict the financial impact of related developments on the operators of the Underlying Properties or the trust.

Finally, it should be noted that some scientists have concluded that increasing concentrations of greenhouse gases in the Earth’s atmosphere may produce
climate changes that have significant physical effects, such as increased frequency and severity of storms, droughts, and floods and other climatic events. If any such
effects were to occur, they could have an adverse effect on the operators’ assets and operations and, consequently, may reduce proceeds attributable to the Net Profits
Interest and, as a result, the trust’s cash available for distribution.
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Federal and state legislative and regulatory initiatives relating to hydraulic fracturing could result in increased costs and additional operating restrictions or
delays as well as adversely affect the services of the operators of the Underlying Properties.

Hydraulic fracturing is an important and common practice that is used to stimulate production of hydrocarbons, particularly natural gas, from tight formations.
The process involves the injection of water, sand and chemicals under pressure into formations to fracture the surrounding rock and stimulate production. The process is
typically regulated by state oil and gas commissions. However, the EPA recently asserted federal regulatory authority over hydraulic fracturing involving diesel additives
under the Safe Drinking Water Act's Underground Injection Control Program. While the EPA has yet to take any action to enforce or implement this newly asserted
regulatory authority, industry groups have filed suit challenging the EPA’s recent decision. At the same time, the EPA has commenced a study of the potential environmental
impacts of hydraulic fracturing activities, with results of the study anticipated to be available by late 2012. In addition, legislation was introduced in the last session of
Congress to provide for federal regulation of hydraulic fracturing and to require disclosure of the chemicals used in the fracturing process. Also, some states have adopted,
and other states are considering adopting, regulations that could restrict or impose additional requirements relating to hydraulic fracturing in certain circumstances. For
example, on March 1, 2011, a bill was introduced in the Texas Senate that, if adopted, would require written disclosure to the Texas Railroad Commission of specific
information about the fluids, proppants and additives used in hydraulic fracturing treatment operations, and on March 11, 2011, a bill was introduced in the Texas House of
Representatives that would require service companies to submit “master lists” of base fluids, additives and chemical constituents to be used in hydraulic fracturing activities
in Texas, subject to certain trade secret protections, to the Railroad Commission. Such federal or state legislation could require the disclosure of chemical constituents used
in the fracturing process to state or federal regulatory authorities who could then make such information publicly available. Disclosure of chemicals used in the fracturing
process could make it easier for third parties opposing hydraulic fracturing to initiate legal proceedings against producers and service providers based on allegations that
specific chemicals used in the fracturing process could adversely affect groundwater. In addition, if hydraulic fracturing is regulated at the federal level, Enduro Sponsor’s
and the Third Party Operators’ fracturing activities could become subject to additional permit requirements or operational restrictions and also to associated permitting
delays and potential increases in costs. Further, at least three local governments in Texas have imposed temporary moratoria on drilling permits within city limits so that
local ordinances may be reviewed to assess their adequacy to address such activities, while some state and local governments in the Marcellus Shale region in
Pennsylvania and New York have considered or imposed temporary moratoria on drilling operations using hydraulic fracturing until further study of the potential
environmental and human health impacts by EPA or the relative state agencies are completed. No assurance can be given as to whether or not similar measures might be
considered or implemented in the jurisdictions in which we operate. If new laws or regulations that significantly restrict or otherwise impact hydraulic fracturing are passed by
Congress or adopted in Texas, Louisiana or New Mexico, such legal requirements could make it more difficult or costly for Enduro Sponsor or the Third Party Operators to
perform hydraulic fracturing activities and thereby could affect the determination of whether a well is commercially viable. In addition, restrictions on hydraulic fracturing
could reduce the amount of oil and natural gas that the operators are ultimately able to produce in commercially paying quantities from the Underlying Properties.

The bankruptcy of Enduro Sponsor or any of the Third Party Operators could impede the operation of the wells and the development of the proved undeveloped
reserves.

The value of the Net Profits Interest and the trust's ultimate cash available for distribution will be highly dependent on the financial condition of the operators of
the Underlying Properties. None of operators of the Underlying Properties, including Enduro Sponsor, has agreed with the trust to maintain a certain net worth or to be
restricted by other similar covenants, and Enduro Sponsor intends to use
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the net proceeds of this offering for general corporate purposes instead of retaining all or a portion to pay costs for the operation and development of the Underlying
Properties.

The ability to develop and operate the Underlying Properties depends on the future financial condition and economic performance and access to capital of the
operators of those properties, which in turn will depend upon the supply and demand for oil and natural gas, prevailing economic conditions and financial, business and
other factors, many of which are beyond the control of the operators of Enduro Sponsor and the Third Party Operators. Please read “Information about Enduro Resource
Partners LLC (Enduro Sponsor)” for additional information relating to Enduro Sponsor, including information relating to the business of Enduro Sponsor, historical financial
statements of Enduro Sponsor and other financial information relating to Enduro Sponsor. This prospectus contains no financial information about the Third Party Operators.
Enduro Sponsor will not be a reporting company following this offering and will not be required to file periodic reports with the SEC pursuant to the Exchange Act. Therefore,
as a trust unitholder, you will not have access to financial information about Enduro Sponsor.

In the event of the bankruptcy of an operator of the Underlying Properties, the working interest owners in the affected properties will have to seek a new party to
perform the development and the operations of the affected wells. The working interest owners may not be able to find a replacement driller or operator, and they may not
be able to enter into a new agreement with such replacement party on favorable terms within a reasonable period of time. As a result, such a bankruptcy may result in
reduced production from the reserves and decreased distributions to trust unitholders.

In the event of the bankruptcy of Enduro Sponsor, if a court held that the Net Profits Interest was part of the bankruptcy estate, the trust may be treated as an
unsecured creditor with respect to the Net Profits Interest attributable to properties in Louisiana.

The properties of the trust are located in the States of Texas, New Mexico and Louisiana with approximately 51%, 30% and 19% of the PV-10 value of the
Underlying Properties located in Texas, Louisiana and New Mexico, respectively. In a bankruptcy of Enduro Sponsor, a bankruptcy court will look to the laws of the state in
which the properties are located to determine whether the Net Profits Interest is recognized as a separate property interest and, therefore, outside of the bankruptcy estate
of Enduro Sponsor.

It is well-established under Texas law that the conveyance of a net profits interest constitutes the conveyance of a presently vested, non-possessory interest in
real property. New Mexico law follows Texas law in this regard. Therefore, Enduro Sponsor and the trust believe that, in a bankruptcy of Enduro Sponsor, the Net Profits
Interest would be viewed as a separate property interest under both Texas law and New Mexico law and, as such, outside of Enduro Sponsor’s bankruptcy estate. Likewise,
Enduro Sponsor and the trust believe that the Net Profits Interest would be viewed as a separate property interest under the laws of Louisiana and outside of Enduro
Sponsor’s bankruptcy estate. However, the outcome in Louisiana is not certain given that there are not any dispositive Louisiana Supreme Court cases directly concluding
whether a conveyance of a net profits interest constitutes the conveyance of a mineral right and, therefore, the conveyance of an immovable (real) property interest. As
such, in a bankruptcy of Enduro Sponsor, the Net Profits Interest may be considered an asset of the bankruptcy estate and used to satisfy obligations to creditors of Enduro
Sponsor, in which case the trust would be an unsecured creditor of Enduro Sponsor at risk of losing the entire value of the Net Profit Interests to senior creditors.

Adverse developments in Texas, Louisiana or New Mexico could adversely impact the results of operations and cash flows of the Underlying Properties and
reduce the amount of cash available for distributions to trust unitholders.

The operations of the Underlying Properties are focused on the production and development of oil and natural gas within the states of Texas, Louisiana and
New Mexico. As a result, the results of
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operations and cash flows of the Underlying Properties depend upon continuing operations in these areas. This concentration could disproportionately expose the trust's
interests to operational and regulatory risk in these areas. Due to the lack of diversification in geographic location, adverse developments in exploration and production of oil
and natural gas in any of these areas of operation could have a significantly greater impact on the results of operations and cash flows of the Underlying Properties than if
the operations were more diversified.

The receipt of payments by Enduro Sponsor based on the hedge contracts depends upon the financial position of the hedge contract counterparties. A default
by any of the hedge contract counterparties could reduce the amount of cash available for distribution to the trust unitholders.

Payments from hedge contract counterparties to Enduro Sponsor are intended to offset costs and thus have the effect of providing additional cash to the trust
during periods of lower crude oil prices. In the event that any of the counterparties to the hedge contracts default on their obligations to make payments to Enduro Sponsor
under the hedge contracts, the cash distributions to the trust unitholders could be materially reduced. Enduro Sponsor does not have any security interest from its hedge
counterparties against which it could recover in the event of a default by any such counterparty.

Tax Risks Related to the Trust’s Trust Units

The tax treatment of an investment in trust units could be affected by recent and potential legislative changes, possibly on a retroactive basis.

The recently enacted Health Care and Education Affordability Reconciliation Act of 2010 includes a provision that, in taxable years beginning after
December 31, 2012, subjects an individual having modified adjusted gross income in excess of $200,000 (or $250,000 for married taxpayers filing joint returns) to a
“Medicare tax” equal generally to 3.8% of the lesser of such excess or the individual’s net investment income, which appears to include royalty income, if any, derived from
the trust units as well as any net gain from the disposition of trust units. In addition, absent new legislation extending the current rates, beginning January 1, 2013, the
highest marginal U.S. federal income tax rate applicable to ordinary income and long-term capital gains of individuals will increase to 39.6% and 20%, respectively.
Moreover, these rates are subject to change by new legislation at any time.

The trust has not requested a ruling from the IRS regarding the tax treatment of the trust. If the IRS were to determine (and be sustained in that determination)
that the trust is not a “grantor trust” for federal income tax purposes, the trust could be subject to more complex and costly tax reporting requirements that
could reduce the amount of cash available for distribution to trust unitholders.

If the trust were not treated as a grantor trust for federal income tax purposes, the trust should be treated as a partnership for such purposes. Although the trust
would not become subject to federal income taxation at the entity level as a result of treatment as a partnership, and items of income, gain, loss and deduction would flow
through to the trust unitholders, the trust's tax reporting requirements would be more complex and costly to implement and maintain, and its distributions to unitholders could
be reduced as a result.

Neither Enduro Sponsor nor the trustee has requested a ruling from the IRS regarding the tax status of the trust, and neither Enduro Sponsor nor the trust can
assure you that such a ruling would be granted if requested or that the IRS will not challenge these positions on audit.

Trust unitholders should be aware of the possible state tax implications of owning trust units. Please read “State Tax Considerations.”
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Certain U.S. federal income tax preferences currently available with respect to oil and natural gas production may be eliminated as a result of future legislation.

Among the changes contained in President Obama’s Budget Proposal for Fiscal Year 2012 (the “Budget Proposal”) is the elimination of certain key U.S. federal
income tax preferences relating to oil and natural gas exploration and production. The Budget Proposal proposes to eliminate certain tax preferences applicable to
taxpayers engaged in the exploration or production of natural resources. These changes include, but are not limited to, (i) the repeal of the percentage depletion allowance
for oil and gas properties, (ii) the elimination of current deductions for intangible drilling and development costs, (iii) the elimination of the deduction for United States
production activities and (iv) the increase in the amortization period from two years to seven years for geophysical costs paid or incurred in connection with the exploration
for, or development of, oil or gas within the United States. It is unclear whether any such changes will actually be enacted into law or, if enacted, how soon any such
changes could become effective. The passage of any legislation as a result of these proposals, or any other similar changes in U.S. federal income tax laws that eliminate
certain tax preferences that are currently available with respect to oil and natural gas exploration and production, could reduce the cash available for distribution to the trust
unitholders or adversely affect the value of the trust units.

You will be required to pay taxes on your share of the trust’s income even if you do not receive any cash distributions from the trust.

Trust unitholders are treated as if they own the trust’s assets and receive the trust’s income and are directly taxable thereon as if no trust were in existence.
Because the trust will generate taxable income that could be different in amount than the cash the trust distributes, you will be required to pay any federal income taxes and,
in some cases, state and local income taxes on your share of the trust’s taxable income even if you receive no cash distributions from the trust. You may not receive cash
distributions from the trust equal to your share of the trust’s taxable income or even equal to the actual tax liability that results from that income.

A portion of any tax gain on the disposition of the trust units could be taxed as ordinary income.

If you sell your trust units, you will recognize a gain or loss equal to the difference between the amount realized and your tax basis in those trust units. A
substantial portion of any gain recognized may be taxed as ordinary income due to potential recapture items, including depletion recapture. Please read “Federal Income
Tax Consequences — Tax Consequences to U.S. Trust Unitholders — Disposition of Trust Units”

The trust will allocate its items of income, gain, loss and deduction between transferors and transferees of the trust units each month based upon the
ownership of the trust units on the monthly record date, instead of on the basis of the date a particular trust unit is transferred. The IRS may challenge this
treatment, which could change the allocation of items of income, gain, loss and deduction among the trust unitholders.

The trust will generally allocate its items of income, gain, loss and deduction between transferors and transferees of the trust units each month based upon the
ownership of the trust units on the monthly record date, instead of on the basis of the date a particular trust unit is transferred. It is possible that the IRS could disagree with
this allocation method and could assert that income and deductions of the trust should be determined and allocated on a daily or prorated basis, which could require
adjustments to the tax returns of the unitholders affected by the issue and result in an increase in the administrative expense of the trust in subsequent periods. Please read
“Federal Income Tax Consequences — U.S. Federal Income Tax Consequences — Direct Taxation of Trust Unitholders.”
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FORWARD-LOOKING STATEMENTS

This prospectus contains “forward-looking statements” about Enduro Sponsor and the trust that are subject to risks and uncertainties. All statements other than
statements of historical fact included in this prospectus, including, without limitation, statements under “Prospectus Summary” and “Risk Factors” regarding the financial
position, business strategy, production and reserve growth, and other plans and objectives for the future operations of Enduro Sponsor and the trust are forward-looking
statements. Such statements may be influenced by factors that could cause actual outcomes and results to differ materially from those projected. Forward-looking
statements are subject to risks and uncertainties and include statements made in this prospectus under “Projected Cash Distributions,” statements pertaining to future
development activities and costs, and other statements in this prospectus that are prospective and constitute forward-looking statements.

When used in this document, the words “believes,” “expects,” “anticipates,” “intends” or similar expressions are intended to identify such forward-looking
statements. The following important factors, in addition to those discussed elsewhere in this prospectus, could affect the future results of the energy industry in general, and
Enduro Sponsor and the trust in particular, and could cause actual results to differ materially from those expressed in such forward-looking statements:

. risks associated with the drilling and operation of oil and natural gas wells;

. the amount of future direct operating expenses and development expenses;
. the effect of existing and future laws and regulatory actions;

. the effect of changes in commodity prices or in alternative fuel prices;

. the impact of hedging contracts;

. conditions in the capital markets;

. competition from others in the energy industry;

. uncertainty of estimates of oil and natural gas reserves and production; and
. cost inflation.

You should not place undue reliance on these forward-looking statements. All forward-looking statements speak only as of the date of this prospectus. Enduro
Sponsor does not undertake any obligation to release publicly any revisions to the forward-looking statements to reflect events or circumstances after the date of this
prospectus or to reflect the occurrence of unanticipated events, unless the securities laws require it to do so.

This prospectus describes other important factors that could cause actual results to differ materially from expectations of Enduro Sponsor and the trust,
including under the heading “Risk Factors.” All written and oral forward-looking statements attributable to Enduro Sponsor or the trust or persons acting on behalf of Enduro
Sponsor or the trust are expressly qualified in their entirety by such factors.
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USE OF PROCEEDS
Enduro Sponsor is offering all of the trust units to be sold in this offering, including the trust units to be sold upon the exercise of the underwriters’ option to
purchase additional trust units. Enduro Sponsor expects to receive net proceeds from the sale of trust units offered by this prospectus of approximately $  million,

after deducting underwriting discounts and commissions, structuring fees and offering expenses, and an additional $  million if the underwriters exercise their option to
purchase additional trust units in full. Enduro Sponsor is deemed to be an underwriter with respect to the trust units offered hereby.

Enduro Sponsor intends to use the net proceeds from this offering, including any proceeds from the exercise of the underwriters’ option to purchase additional
trust units, to repay amounts outstanding under its senior secured credit agreement and for general limited liability company purposes.

On December 1, 2010 Enduro Sponsor entered into a $500 million senior secured credit agreement, which provides for revolving loans. Borrowings under the
revolving credit facility have a maturity date of December 1, 2015 and bear interest at the applicable LIBOR rate, plus applicable margins ranging from 1.75% to 2.75%, or at
a base rate, based upon the greatest of (a) the Prime Rate, (b) the Federal Funds Rate plus 0.5%, and (c) LIBOR plus 1%, plus applicable margins ranging from 0.75% to
1.75%.

As of May 12, 2011, total borrowings under Enduro Sponsor’s revolving credit facility were $235 million and had a weighted average interest rate of
approximately 3.3%. The current borrowings under the revolving credit facility were incurred to fund the acquisition of the Acquired Properties.
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ENDURO SPONSOR

Enduro Sponsor is a privately-held limited liability company engaged in the production and development of oil and natural gas from properties located in Texas,
Louisiana and New Mexico. Enduro Sponsor was formed on March 3, 2010.

The Underlying Properties were acquired in three separate transactions and are located in two different geographic regions: the Permian Basin and East
Texas/North Louisiana. After giving pro forma effect to the acquisition of the Acquired Properties, as of December 31, 2010, Enduro Sponsor would have had total assets of
$745.4 million and total liabilities of $288.8 million, including indebtedness outstanding of $216.5 million. After giving further pro forma effect to the conveyance of the Net
Profits Interest to the trust, the offering of the trust units contemplated by this prospectus and the application of the net proceeds as described in “Use of Proceeds,” as of
December 31, 2010, Enduro Sponsor would have had total assets of $637.7 million and total liabilities of $72.3 million. For an explanation of the pro forma adjustments,
please read “Financial Statements of Enduro Sponsor — Unaudited Pro Forma Statement of Operations.”

The trust units do not represent interests in, or obligations of, Enduro Sponsor.
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Summary Historical and Unaudited Pro Forma Financial, Operating and Reserve Data of Enduro Sponsor

The summary historical audited financial data presented below should be read in conjunction with “Information about Enduro Resource Partners LLC (Enduro
Sponsor) — Selected Historical and Unaudited Pro Forma Financial, Operating and Reserve Data of Enduro Sponsor” and the accompanying financial statements and
related notes of Enduro Sponsor included elsewhere in this prospectus. The summary historical audited financial data of Predecessor as of December 31, 2009 and 2010
and for each of the years in the three-year period ended December 31, 2010 have been derived from the Predecessor’s audited financial statements. Operations of the
Predecessor Properties are deemed to be the “predecessor” of Enduro Sponsor and recorded transactions are shown separately based on the ownership of the
Predecessor Properties. EAC owned the Predecessor Properties prior to March 9, 2010 at which time Denbury Resources Inc. acquired the properties in connection with its
acquisition of EAC. Enduro Sponsor then acquired the Predecessor Properties on December 1, 2010. Accordingly, the audited financial statements of the Predecessor as of
and for the three years ended December 31, 2010 are presented for (i) “Predecessor-EAC” for the years ended December 31, 2008 and 2009 and for the period from
January 1, 2010 through March 8, 2010; (ii) “Predecessor-DNR” for the period from March 9, 2010 through November 30, 2010 and (jii) “Enduro Sponsor” for the period
from Enduro Sponsor’s inception (March 3, 2010) through December 31, 2010.

The summary unaudited pro forma financial data as of and for the year ended December 31, 2010 set forth in the following table have been derived from the
unaudited pro forma financial statements of the Predecessor included elsewhere in this prospectus. The pro forma adjustments have been prepared as if the acquisition of
the Acquired Properties and, with respect to the pro forma as adjusted information, the conveyance of the Net Profits Interest and the offer and sale of the trust units and
application of the net proceeds therefrom, had taken place (i) on December 31, 2010, in the case of the pro forma balance sheet information as of December 31, 2010, and
(ii) as of January 1, 2010, in the case of the pro forma statement of earnings information for the year ended December 31, 2010. Further, the pro forma statement of
earnings information has been prepared assuming the acquisition of the Predecessor Properties had taken place on January 1, 2010.

Enduro

Sponsor
Pro Forma As
Adjusted for
Enduro the Offering
Sponsor (Including the
Pro Forma Conveyance
for the of the
Acquisition Net P