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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 $2.2 billion

= Currently the seventh largest Canadian oil and natural gas
producer

= Operates or controls over 65% of its production

= Became the first Canadian income fund to list on the NYSE
in November of 2000

= Managed by a wholly-owned subsidiary of Houston based
El Paso Energy (EP, NYSE)
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Business Foundation

enerpPLUS

RESOURCES

FUND

Maintain low cost of capital
= Maintain tax advantaged status of distributions

= Manage distribution levels vs. capex and debt
service requirements

= Maintain conservative financial policies
= Acquire and exploit low risk reserves
= Sale or farm out of exploratory prospects

= Retain operatorship

= Reduce operating costs

= Optimize production using proven recovery
enhancement techniques

Strategies have produced 16 years of continued growth and consistent performance




Corporate Profile

Current Market Cap
Long-term Debt (@ mar. 31, 2002)
Units Outstanding

Production Outlook

% Crude oil & NGLs

% Natural gas

Reserve Life Index (R/P ratio)
Trading Symbols

TSX, NYSE
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$1.8 Billion
$444 Million
69.7 Million
61,000 BOE/day
43%

57%

14 years
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(ENERMARK NCLUDED)
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* 2002 combined average daily trading value - $5.1 million
® 2002 combined average daily trading volume — 218,349 units
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Combined Established Reserves
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Combined Average Daily Production

BARRELS OF OIL EQUIVALENT PER DAY
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Commodity Mix

Daily Production

(at March 31, 2002)

56% Natural gas

12% Medium
and Heavy oil

Light oil

7% NGL

23%

Established Reserves

(at Dec. 31, 2001)

13% Medium
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58% Natural gas
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Annual Cash Distribution History
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Sector Performance - Total Return*

AT DECEMBER 31

Year 2000  Year 2001
= ,

604 /8

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%

* Total return calculated using actual cash distributions paid in CONS$ during the calendar year plus or minus capital
appreciation or depreciation
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Enerplus Historical Performance

JUNE 1/82 TO MAY 31/02

Cumulative Distributions === Unit Price
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* Represents a total simple return of 299% during the period

Enerplus vs TSX 300, & TSX Oil & Gas
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JUNE 1/92 TO MAY 31/02
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Asset Portfolio Management

enerpPLUS

RESOURCES FUND

Mature properties with stable production
history
Long reserve life indices

Low-risk, low-capital development
opportunities

High proportion of proven reserves
Located in core areas of operation

Portfolio approach to managing properties
Development and acquisition activity driven by
commodity price cycle

Exploit during high prices and acquire during
low prices

Prudent funding of acquisitions through equity
and debt

Core Areas
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Daily Production Breakdown

CONTRIBUTION BY PROPERTY

Top 10
Remaining properties
properties 31%
45%

Next 15
properties 24%

2 As at March 31, 2002

enerprPLUS
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Major Producing Property Profiles

FUND

Liquids  Nat. Gas Total

bbis/day mcf/day BOE/day Average WI
Medicine Hat 937 36,207 6,972 80% Op
Joarcam 2,067 6,555 3,160 80% Op
Pembina & Way/South Buck Lake 2,528 1,632 2,800 100% Op
Deep Basin 687 9,012 2,189 9% Non-op
Hanna/Garden Plains - 13,062 2177 90% Op
Valhalla 759 8,490 2,174 75% Op
Benjamin 11 12,147 2,036 20% Non-op
Progress 737 6,199 1,770 100% Op
Giltedge 1,637 523 1,724 100% Op
Sylvan Lake 714 2,894 1,196 85% Op
Kaybob 372 4,449 1,114 50% Op
Ferrier 264 4,871 1,076 80% Op
28,388

= As at March 31, 2002
= Twelve properties shown represents 45% of total daily production volumes
= Enerplus operates 65% of its daily production
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Combined Capital Expenditure Activities enerrtus
THOUSANDS OF DOLLARS
Net Property
Acquisitions Development
2000 $1,031,100 $69,200
2001 - ($1,000) $158,300
2002 Focus $130,000

enerprPLUS

RESOURCES FUND

2002 Capital Expenditures Program

Planned capital expenditures $130 million

= Net initial incremental production

s Qil (bbls/day) 3,485
= Gas (mcf/day) 37,600
= Total anticipated production (BOE/day) 9,750

= Production Development cost ($/BOE/day) $13,335

@ Net of any acquisitions
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2002 Capital Expenditures Program

Property

= Joarcam
= Drill 18 oil wells, 5 natural gas wells
= Recompleting 30 wells
= [ncrease facility infrastructure capacity
= Hanna/Garden Plains
= Drill 75 shallow gas wells
= Complete facility modifications
= Medicine Hat North
= Drill 52 natural gas wells
= |nstall compression
= Bantry
= Drill 37 natural gas wells
= Refrac existing wells

enerprPLUS

RESOQURCES FUND

Expenditure
$21.0 Million

$12.9 Million

$8.5 Million

$5.0 Million

= Verger
= Drill 29 natural gas wells
= Add additional compression
= Medicine Hat/Sun Valley
o Drill 25 natural gas wells
o Refrac 20 existing wells
= Giltedge
= Drill 5 oil wells
= Facility enhancements
= Well work-overs and re-completions
e Gleneath
= Drili 10 oil wells
= Refrac 49 wells - 25 completed to date

enerpPLUS

RESOURCES FUND

Expenditure
$4.6 Million

$4.4 Million

$4.3 Million

$4.0 Million
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Medicine Hat Glauc. “C”, Alberta enerpLus

L Enerplus Wi: 72%

e m Current Net Production: R4 RS WaM
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Medicine Hat Glauc. “C” Production Profile
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First Quarter 2002 Highlights

= Production volumes on target
= Averaging 62,626 BOE/day
= 2% increase from 4Q 2001 production volumes
= Acquired additional interest in Medicine Hat Glauc “C”

e 5.2 MMBOE of Established Reserves and production of
600 BOE/day

= Capex of $31 million focused on large oil properties
= Significant facility development projects
= 13 net wells drilled with 99% success rate

enerpPLUS

FUND

RESOURCES

Commodity Price Risk Management

= 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.

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

= At April 10, 2002, approximately 6,675 bbis/day of the Fund’s
crude oil volumes were protected for the remainder of 2002,
and another 1,500 bbls/day protected from July 01 to
December 31, 2002.

= At April 10, 2002, approximately 77 MMcf/day of natural gas
volumes were protected until October 31, 2002.
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3-Way Option Example

Price received for each barrel protected enerpLUS

RESOURCES FUND

| WT!I OIL PRICE ($US)

ENERPLUS RECEIVES $27.00
CEILING PRICE

ENERPLUS RECEIVES $19.50
FLOOR PRICE

enerpPLUS

RESOURCES FUND

= Management and the Board of Directors monitor the Fund's
distribution payouts taking into account cash flows, debt
levels and capital spending plans

= Payout levels are adjusted in an effort to balance investor’s
desire for distributions while maintaining a strong balance
sheet

© Debt repayment typically varies between 5 - 15% of total
cash flows annually

= Cash distributions paid during the first quarter of 2002 were
$0.68 per Unit, with an additional $0.17 per Unit applied to
debt repayment

15




Sensitivity Analysis*
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g Change in
. Annual Distribution
Sensitivities Change Per Unit
WTI US$/bbl $1.00 CDN$0.15
Gas CDN$/mcf $0.10 CDN$0.07
Daily Production 1,000 BOE CDN$0.06
US$/CDNS$ Exch. Rate $0.01 CDN$0.04
Interest Rate 1% CDN$0.05

* Sensitivities are approximated only and may vary as commodity prices fluctuate outside of the
Fund's commodity price risk management instruments in place.

enerprPLUsS

RESQURCES

FUND

= 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

16




Disclaimer
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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-locking

statements.
All BOE figures calculated 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 figures stated in CDNS$.
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