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There is no substitute
for experience.
It is the most valued
currency of our business.

Enerplus is an income-oriented investment in the oil and gas industry. Established in 1986, we are one of Canada’s oldest
and largest independent oil and gas producers. We have built a balanced and diversified portfolio of producing properties
across western Canada and the United States with a focus on large resource plays that offer predictable production and
repeatable, low-risk development opportunities.

Enerplus is one of the most experienced energy companies
in Canada and that experience gives us the foresight,
wisdom and ability to make sound business decisions
that have benefited our investors.
This year is no exception. Despite the volatility in the
commodity, credit and equity markets, we are in a position
of strength due to the financial flexibility we have, with
over $1 billion of available credit capacity.
This position allows us to focus on growing and improving
our business and creating long-term value for our investors.

This Corporate Summary contains forward-looking information and statements (“forward-looking information”) within the meaning of applicable securities laws, including with respect to
our future capital spending, development plans and other costs, potential acquisitions, our financial position, potential conversion to a corporate structure and our future tax costs. These
statements are based upon certain assumptions and Enerplus’ current expectations, and involve known and unknown risks that may cause actual results to vary materially from this forwardlooking information. Enerplus undertakes no obligation to publicly update or revise any forward-looking information, except as required by applicable laws. For additional information,
readers are urged to review the “Forward-Looking Information and Statements” in our Annual Information Form and in our Management’s Discussion and Analysis for the year ended
December 31, 2008, each of which are found on our website at www.enerplus.com and which are filed with the applicable securities regulatory authorities (including with the SEC on Form
40-F), which apply in all respects to all forward-looking information contained in this Corporate Summary. This Corporate Summary also contains an estimate of contingent resources.
Readers should review our Annual Information Form with respect to certain matters relating to estimates of contingent resources. Readers are also urged to review the definitions and
abbreviations section included on our website for information on definitions and the methodology used in determining various metrics.
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President’s Overview

The depth of experience
is what counts
2008 in Review
It was a challenging year in 2008. In the first half of the year, crude oil prices reached
unprecedented highs and natural gas prices rebounded. Unfortunately, the back half of
the year saw the collapse of not only the commodity markets but also the global financial
system and the start of a deep economic recession. In many respects, 2008 will become
inconsequential in a company’s history due to the turmoil we are experiencing today.
Enerplus had a number of significant accomplishments in 2008 and a few disappointments
as well. Our positive achievements included the acquisition and integration of Focus Energy
Trust and the disposition of our 15% interest in the Joslyn oil sands project. As global events
unfolded, these transactions proved to be even more important to Enerplus than our original
assessment at the time they were completed.

Gordon J. Kerr, President
& Chief Executive Officer

While we essentially achieved our annual average and year-end exit production guidance, we had
hoped to exceed our guidance targets in 2008 as we worked to integrate the Focus operations.
In addition, our finding and development cost results were disappointing. Negative revisions
were a mitigating factor in these results, however the reality is that we need to improve.

“What I believe is
most important is
how a company
is positioned
financially and
how it moves
forward in 2009.”
12

We believe our action plans for 2009 will enable us to build off of our achievements in 2008
and replace our disappointments with successes.
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“We believe Enerplus
has a tremendous
competitive advantage
with one of the
strongest balance
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Focus acquisition—
the largest in
our history
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Focus Acquisition

geopolitically (while still in Canada)

The acquisition of Focus Energy Trust
for $1.7 billion early in the year
provided several key benefits:

as Shackleton is in Saskatchewan and

• We improved our property portfolio
as the Focus assets were concentrated
principally in two natural gas plays.

Tommy Lakes is in British Columbia.
• We issued equity to purchase
Focus early in 2008, preserving
our balance sheet.
• Through our development activities,

The Shackleton assets expanded upon

we added over 6 million barrels

our existing interests and skills in

of proved plus probable reserves

shallow gas. Tommy Lakes expanded

at year-end.

our exposure to tight gas. In addition,

Positioned
for the future
Credit Capacity ($ millions as at Dec. 31, 2008)
Unutilized Capacity
Senior Notes
Bank Debt

we further diversified our portfolio

284
1,019

381

of assets geographically and even

“The Shackleton and Tommy Lakes properties
expanded our resource play portfolio and offer
significant future development potential.”

Advancement of Kirby
SAGD Oil Sands Project

Sale of Joslyn Oil
Sands Mining Lease

We also successfully advanced on
our 100% owned and operated
Kirby steam-assisted gravity drainage
(SAGD) project. The drop in oil
prices has muted the successes we
experienced in 2008 with respect
to Kirby, however they are still
noteworthy. These were:

The disposition of the Joslyn oil
sands lease for $502 million was
significant for the following reasons:

• a 70% increase in the independent

• We re-balanced our portfolio of

• We successfully negotiated the
sale in a timely manner at the top
of the crude oil market and beat
market expectations regarding
proceeds by 50%.

best estimate of contingent

oil sands assets. We had acquired

resources to 414 million barrels;

a 100% interest in our Kirby in situ

• the establishment of a highly

oil sands project in 2007 and made

qualified oil sands team; and

the determination going into 2008

• the successful advancement of
the project with the filing of the
regulatory application for the initial
10,000 barrel per day project.

Given the current price of oil, we
plan to minimize spending on our
oil sands assets at Kirby in 2009.

that we were overweight in oil

Track Record of
Strategic Acquisitions
We believe we are well positioned
to capitalize on potential acquisition
opportunities that will improve
our asset base.

Financial Flexibility
Disciplined capital spending and
distributions to Unitholders will
preserve our financial flexibility.

Balanced and Diversified
Portfolio of Assets
Our resource play asset base offers
significant development opportunity
for the future.

Internal Opportunities
in Tight Gas and Tight Oil
We are building land positions in
growth-oriented areas targeting tight
gas and tight oil and are focused on
developing these areas.

sands exposure.
• We reduced our exposure
to significant capital spending
requirements under a minority
non-operated ownership position.

Drive, Talent and Commitment
We have a team of dedicated, skilled
employees who are committed
to improving our business results.

We have over

1 billion

$
“We used the $502 million proceeds from
the Joslyn sale to reduce our bank debt.”

of available credit
to pursue acquisitions
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Commitment to
Income-Oriented
Business Model
We believe that our asset base
is well suited to an income-oriented
business model and that there
will be a growing demand for yieldoriented investments. We continue
to evaluate alternatives to our
income trust structure with the
expectation that we will most
likely convert to a dividend-paying
corporation. With the current
forward commodity price outlook
as at March 2009 and our plans
regarding production, costs and

2009 Outlook
Preserving Financial
Flexibility is a Priority

recognizing the significant reduction
in oil and natural gas prices. These are
distressing times—we believe that
they call for decisive and timely action
to ensure financial stability.

We plan to maintain our financial
discipline. By managing capital
development and distributions to
Unitholders to minimize any new
debt, we are preserving our credit
capacity to capture additional assets
that will improve our portfolio.

We have also reduced our spending
on our conventional assets. Our plan
is to limit capital investments to
the most compelling near-term
opportunities within our portfolio,
primarily in our shallow gas, tight gas
and Bakken/tight oil resource plays.
We will continue to evaluate our
spending levels in the context of
current prices and will adjust our plans
as appropriate. We will preserve the
opportunities on our existing asset
base for the future under improved
prices and/or reduced cost structures.

We have significantly reduced cash
distributions to our Unitholders to
18 cents per unit per month and
have also reduced our capital
spending plans to $300 million
in 2009. The decision to reduce
distributions was not made lightly.
However, we believe it will be a
significant key to preserving the
financial strength of Enerplus given
the current state of the economy and

capital spending, we do not expect
a significant change to our overall

production outlook
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Improving our Operations
We believe the economic downturn will provide us with the opportunity to
reduce costs in all areas of our business. This will be a key focus for us in 2009.

04 05 06 07 08
1 Payout Ratio
2 Adjusted Payout Ratio
1 Calculated as cash distributions to Unitholders
divided by cash flow from operating activities
2 Calculated as the sum of cash distributions to
Unitholders and development capital expenditures,
divided by cash flow from operating activities

4 enerplus resources

We continue to invest in improvements in our business processes and systems
and to enhance the skills and capabilities of our people. These are investments
that are less visible but that are critical to our future success. In this regard,
we have added key skills to improve our ability to capture resource play
opportunities earlier in the exploitation process and improve our ability
to deliver better operating results over the longer term.
We are also reviewing our portfolio to identify non-core assets for disposition
when the time is right.

2009 Activities

Our resource plays

Building Key Resource Plays for Future Growth

Shallow Gas

We plan to use our strong balance sheet and proven acquisition skills
to increase our ownership in tight gas and tight oil resource plays that
offer superior economic returns and recycle ratios.

• Significant inventory of
low-cost drilling locations
• Approximately 25%
of production and 28%
of reserves

In addition, we will look to develop our own internal growth resource
plays using our capital budget. We are directing $50 million to new
resource plays and plan to build on positions established in 2008.
We believe that 2009 may provide us with the opportunity to make
significant strides in our overarching objective to deliver superior returns
to our Unitholders over the long-term. We are committed to taking these
strides to achieve our results.

Waterfloods
• Long-life assets with large
quantities of original oil
in place
• Approximately 18%
of production and 22%
of reserves

Tight Gas
• Focused growth area
• Approximately 15%
of production and 14%
of reserves

Bakken/Tight Oil
• High netback crude oil
with growth potential in
southeast Saskatchewan
• Approximately 11%
of daily production
and 10% of reserves

Oil Sands
• Long-term strategic
growth opportunity
• 30,000 to 40,000 bbls/day
of bitumen production
potential

Other Conventional
Oil and Gas
• Diverse asset base across
a number of play types
• Approximately 31%
of production and 26%
of reserves

The Dome Tower
3000, 333 – 7th Avenue S.W.
Calgary, Alberta T2P 2Z1
Tel. 403.298.2200
Toll Free 1.800.319.6462
Fax 403.298.2211
investorrelations@enerplus.com

www.enerplus.com

