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Disclaimer

« Except for the historical and present factual information contained herein, the matters set
forth in this presentation, including words such as "expects", "projects”, "plans” and
similar expressions, are forward-looking statements within the meaning of the "safe
harbor™ provisions of the Private Securities Litigation Reform Act of 1995. These forward-
looking statements are subject to risks and uncertainties that may cause actual results to
differ materially. Enerplus disclaims any responsibility to update these forward-looking
statements.

*

All BOE figures caicufated on a 6:1 basis.

*

On June 21, 2001, Enerplus Resources Fund merged with EnerMark Income Fund. As
the former unitholders of EnerMark held a 69% majority of trust units of the combined
Fund, the merger is considered to be a reverse takeover from an accounting perspective.
All of the historical financial, operational and statistical information (including comparative
values) presented herein are that of EnerMark & Enerplus combined unless otherwise
stated. Unit trading and cash distribution history is that of Enerplus Resources Fund only
unless otherwise stated.

« All financial figures are in U.S. dollars using a US$0.64/CDN $1.00 exchange rate for the
current year, unless otherwise stated.
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Enerplus Resources Fund

+ Canada's oldest and largest oil and natural gas income fund,
established in 1985

+ Employs over 400 people with an enterprise value of
approximately $1.3 billion

+ Current production of approximately 63,000 BOE/day
+ Operates or controls over 65% of its production
+ The only Canadian income fund listed on the NYSE

+ Managed by a wholly-owned subsidiary of Houston based
El Paso Energy (EP, NYSE)
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Canadian Oi1l & Gas Income Trust

+ Income Trust structure allows an investor to directly participate
in the income stream of oil and natural gas properties

+ Tax efficient, allowing oil and gas income to flow through to a
publicly traded Trust with little or no corporate tax payable

+ Provides regular monthly cash distributions to its Unitholders

+ Focuses on maintaining a long-life reserves base to provide
steady income for investors on a long-term basis

+ Replenishes its asset base on an ongoing basis through property
development and acquisitions
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Structure of the Fund

Manager
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Oil & Gas Revenues
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Enerplus Resources Fund Corporate Profile

+ Market cap
+ Units Outstanding
+ Current Production
% Crude oil & NGLs
% Natural gas
+ Reserve Life Index (R/P ratio)
+ Trading Symbol
TSE
NYSE
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$1.04 Billion
69.6 Million
63,000 BOE/day
47%

53%

13+ years
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Canada’s Largest Conventional Oil & Gas Income Fund

$1,200 4 Enerplus
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Closing price as at January 31, 2002
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Enerplus Combined Established Reserve History™*
Million barrels of oil equivalent
350 3218
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1 229.0
Lt 250 195.3 207.2
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*Reflects reserves at Dec, 31 for both Enerplus and EnerMark
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Enerplus Combined Production History*

Barrels of oil equivalent per day

50,000 T 46,575
42,507 42,918 38,078
40,000 + 35,252
2 30,000 +
o}
@ 20,000 +
10,000 +
0 + + + +
1996 1897 1998 1999 2000
* Reflects annual daily average production volumes for both Enerplus and EnerMark
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Commodity Mix

Current Daily Production
at Q3 2001

53% Natural gas

24% Light oil

8% NGL
15% Medium and Heavy oil
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Established Reserves
at Dec. 31, 2000

56% Natural gas

23% Light oil

6% NGL
15% Medium and Heavy oil




Comparative Operating Metrics

for the 9 months ended September 30, 2001

Average Daily Production (BOE)

Percentage natural gas
Operating _Cost per BOE
G & A per BOE

Management Fee per BOE

Enerplus

Peer
Group

g

6

28,244

$3.90
$0.56

$0.44

*Peer group comprised of ARC Energy Trust, Enerplus Resources Fund, NAL Oil & Gas Trust, NCE Petrofund,
Pengrowth Energy Trust, PrimeWest Energy Trust, Shiningbank Energy Income Fund and Viking Energy Royalty Trust

Sector Performance - Total Return*
at December 31

Year 2000 Year 2001
(Enerplus 68.4% 34.1% :
ARC 50.4% 28.4%
Pengrowth 46.8% -7.8%
PrimeWest 59.7% -2.0%
NCE 92.9% -9.9%
Shiningbank 80.4% 5.1%
Viking 58.0% 1.4%
NAL 43.0% 33.4%
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Enerplus Annual Cash Distribution History

$/Unit
$4.00 1
$3.49
$3.31
$3.00 4
$2.28 $2.26 $2.45 average
$2.00 A 51.92
$1.48
$1.00 1
$0.00 - k |
1996 1997 1998 1999 2000 2001
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Enerplus Resources Fund Unit Performance &
Cumulative Distributions
Jan. 02/92 to Jan. 31/02
. Currulative Distributions == Unit Price
40
Cumutative $24.48
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
USS$ distribution calculated using CON$ actual distributions dividea by monthly average exchange rates ERF
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Enerplus vs TSE 300 and TSE Oil & Gas Producers

Total Return Indices *

— - 0&G Producers Index == Enerplus —— TSE 300
$200.00
$180.00
$160.00
$140.00

& $120.00
E $100.00
2 sa0.00
$60.00
$40.00
$§20.00 | -
$0.00

$182.63

$139.20

1997 1998 1999 2000 2001

*Using Enerplus Resources Fund unit price in CON$ & reinvesting monthly cash distributions
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Weekly Trading Volumes NYSE & TSE
(EnerMark included)
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Percentage of Units held in Canada vs US

(as at January 23, 2002)

m Canada DUSA
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Cdn vs US Royalty Trusts

Reserves per Unit

B8 US Average B Cdn Average
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2.45
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Cdn vs US Royalty Trusts

Annual Cash-on-Cash Yield

25% - B US Average m Cdn Average

20% - 18.8% 19.3%
17.4%

15.7%

15.0% 15.0% 14.4% 15.0%

15% 1 13.5%

12.0%
10.8%

7.5%

5%

0%

1996 1997 1998 1999 2000 LTM Yield

ERF.un Source: Merrill Lynch - Oil and Gas Royalty Review “
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Taxation for US Residents

+ Enerplus is a corporation, NOT an MLP and is treated like most
other dividend paying corporations in the US

+ Monthly cash payments are considered Dividend income

- Unitholders should receive a Form 1099 DIV from
their broker

« Foreign tax credit representing the Canadian withholding tax
amount can be claimed on an individual’s income tax return
where eligible

+ As a corporation, Enerplus units are eligible investments for IRAs

ERF.un
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Core Areas
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Major Producing Properties
as at September 30, 2001
Liquids Nat. Gas
bbls/day Mcf/day BOE/day Average WI
Medicine Hat Region 710 22,990 4,540 80% Op
Joarcam 2,470 9,290 4,020 80% Op
Progress 1,000 7,430 2,240 100% Op
Pembina 5 Way 1,970 1,090 2,150 100% Op
Deep Basin 500 9,680 2,110 9% Non-op
Hanna/Garden Plains - 11,390 1,900 90% Op
Giltedge 1,630 550 1,720 100% Op
Benjamin 10 9,350 1,570 20% Non-op
Valhalla 490 6,130 1,510 50% Op
Bashaw 80 7,370 1,310 65% Op
Sylvan Lake 720 3,300 1,270 85% Op
Kaybob 500 4,270 1,210 50% Op
25,550 *
ERF.un * Represents 41% of total production ERE
e NVSE.
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Investment Cycle - Commodity Market Timing

Exploit/exit for value Acquire

l, e R

[ ™ g
Commodity

Prices
Time
ERF.un
TSE NYSE
Combined Capital Expenditure Activities
Thousands of Dollars
Net Property

Acquisitions Development

2000 $659,904 $44,307

2001e ($1,200) $102,000

ERF.un
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Revenue Protection Program

+ Enerplus has an on-going commodity price risk management
program designed to provide levels of floor price protection in the
event of adverse commodity price movements.

+ The Fund currently has approximately 15% of crude oil volumes
(3,675 bbls/day) and 28% of natural gas volumes
(57 MMcf/day) protected for 2002.

+ Under the program, the Fund retains significant exposure to
upside price movements.

ERF.un
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Revenue Protection Program

Crude Oil WTI Crude Ol Price US$
. Financial Volume Purchased
Transaction Instrument Term bbls/day Sold Call Put Sold Put
A 3-way option C‘;’ggga’ 1,500 |US$27.00 |US$19.50  |US$16.00
B 3way option | 309" 1,500 |US$25.00 |US$19.50 |US$17.00
c 3-way option 032’83‘2’3’ 675 |US$27.00 |US$19.50 |US$17.00
Total 3,675
Natural Gas

+ 28% of natural gas volumes (57 MMcf/day) will receive a minimum weighted
average price of CDN$3.32/mcf in 2002.

ERF.un x~r
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Current Cash Distribution Analysis

March 2002 cash distribution per Unit $0.20
+ based upon cash flows earned in January 2002

January average WTI crude oil price US$19.73/bbl
January average monthly AECO natural gas price CDN$3.73/mcf

Change in

Annual Distribution

Sensitivities Change Per Unit

WTI US$/bbl $1.00 $0.15

Gas CDN$/mcf $0.10 $0.07

Production 1,000 BOE/day $0.06

CDN$/US$ Exchange Rate $0.01 $0.04

Interest Rate 1% $0.06
ERF.un

ERF
L
NYSE

Summary

+ NYSE listing and EI Paso affiliation enhances our access to
broader US markets

+ Balanced commodity mix

+ Diverse asset base

+ Strong balance sheet

+ Above average Reserve Life Index

+ Proven track record and management expertise

ERF.un
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For More Information

+ Please contact Enerplus Resources Fund Investor Relations
department:

+ Toll free: 1-800-319-6462
+ E-mail:  investorrelations@enerplus.com

« Web site: www.enerplus.com
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