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Note Regarding Forward  -Looking Statements

Certain statements contained in this document constitute, tdnwandebopokesgi mbaeémantdssi
intended to identify forward -looking statements. These statements involve known and unknown risks, uncertainties and other facto rs that may cause actual results or events to differ
materially from those anticipated in such forward -looking statements. In particular, this document contains forward -looking statements pertaining to the following:

A oil and natural gas production levels;

capital expenditure programs;

the quantity of the oil and natural gas reserves;

projections of commodity prices and costs;

supply and demand for oil and natural gas;

expectations regarding the ability to raise capital and to continually add to reserves through acquisitions and development; and

treatment under governmental regulatory regimes.

These statements are based on certain factors and assumptions regarding expected growth, results of operations, access to dekt and equity capital, E n t e rabiligy & satisfy the
covenants and other terms and conditions in its existing credit facilities, performance and business prospects and opportunities. the absence of changes in the legislative and
operating framework for the business of Enterra, the absence of adverse changes in economic conditions that influence the demand of petroleum and natural gas, the absence of
significant adverse changes in commodity prices, a stable competitive environment and the absence of significant events occurring outside the ordinary course of business such as a
natural disaster or other calamity. The actual results could differ materially from those anticipated in these forward -looking statements as a result of the risk factors set forth below
and elsewhere in this document:

A liquidity risks associated with existing credit facilities and obligations to creditors;

risks associated with the ability to obtain debt or equity financing on terms satisfactory to Enterra, or at all, in current market conditions;

volatility in market prices for oil and natural gas;

potential liabilities inherent in oil and natural gas operations;

uncertainties associated with estimating oil and natural gas reserves;

competition for, among other things, capital, acquisitions of reserves, undeveloped lands and skilled personnel;

incorrect assessments of the value of acquisitions;

geological, technical, drilling and processing problems;

fluctuations in foreign exchange or interest rates and stock market volatility;

failure to realize the anticipated benefits of acquisitions; and

the other factors discussed under the headingin Ent e Ama @ s | I nformation Form dated March 31, 2009Entnamebsité he h
at www.enterraenergy.com, on SEDAR at www.sedar.com.

These risk factors should not be construed as exhaustive.

Management believes the expectations reflected in the forward-looking statements are reasonable but no assurance can be given that these expectations will prove to be correct and
such forward-looking statements included herein should not be unduly relied upon. These statements speak only as of the date hereof. We do not undertake any obligation to
publicly update or revise any forward-looking statements beyond what is required by applicable securities legislation.
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Note Regarding Disclosure of Reserves and Other Oil and Gas Information

The estimates regarding reserves and future net revenue disclosed in this document are effective as of December 31, 2008 and have been prepared by a qualified reserves evaluator
in accordance with the COGE handbook. Such estimates have been made assuming that the development of each property in respet of which the estimate made will occur, without

regard to the likely availability to Enterra of funding required for that development. Estimates of future net revenue in this document, whether calculated without disco unt or using a
discount rate, do not represent fair market value.

The estimates of reserves and future net revenue for individual properties may not reflect the same confidence level as estim ate s of reserves and future net
revenue for all properties, due to the effects of aggregation.

Not e Regarding Disclosure of b&ka)rels of Oil Equivalent (f
This document hos &s wthhh € ht enram fbe mi sl eadi ng, bpexonversiorurdtiaaf $ixythousdnd aulsicefedt ofi natural ga®td ane haroehof oil 8
based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. 2

All references to dollars in this document are to Canadian dollars except where noted.



What I1s Enterra

A stock with a
relatively low
valuation compared
to its peers in the

A qualified, equity markets

experienced
management team
with operational
and financial
accountability

Enterra

TSX: ENT.UN
NYSE: ENT

An asset base
which includes both
predictable,
economic
production and
growth

A well capitalized "
opportunities

company with
financial flexibility




$millions
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Total debt includes bank debt and debentures, excludes working capital
Q3 2009 Net Debt (excluding debentures) is approximately $40 million

Results of Actions Taken

A Net debt reduced by $149 million
since Q3 2007

A F&D costs down by approx $3.50/boe
in 2 years

A Operational costs reduced by more than
$5/boe; G&A approx $1/boe lower over
same period

A 100% reserves replacement in 2008
despite constrained operational spending

A 85% new senior management team,
70% new board, 100% new middle
management, 50% new employees

A Growth in size and quality of prospect
inventory

A Continuing to maintain production levels
4



Corporate Conversion:

Enterra

TSX: ENT.UN
NYSE: ENT

Equal Energy Ltd

A Rebranding as Equal Energy in conjunction with
corporate conversion
A Equal production profile between oil and gas
A Balanced US and Canadian production and prospects
A Business plan emphasizes Equal fiscal responsibility and E&P on the

basis of internal operational controls

A Since late 2007, management & directors have successfully
Implemented various strategies for future growth to ensure long
term viability & sustainability of Enterra under the E&P model

A Enterra now has financial flexibility to pursue more growth
oriented E&P business plan

A Required by changes in federal tax and regulatory environment
relating to income trusts

A To be implemented by May 31, 2010, subject to the necessary
shareholder and regulatory approvals



John BrussalLlLB

Peter Carpenter CFA, P.Eng
Chairman

Michael Doyle P.Geoph

Victor Dusik cA, cBvV

Roger Giovanetto P.Eng

Don Klapko

TSX: ENT.UN

Committed Board NYSE: ENT

Senior Partner: Burnet, Duckworth & Palmer
Director of numerous publicly traded and charitable boards
and trusts including Penn West, Crew Energy, Galleon

Senior Partner & Director: Claridge House Partners
Sources equity financing and provides financial advisory
services

Principal: CanPetro I ntoél; CI
Previously with Dome Petroleum, Amoco Canada and
Longview Rural Electrication Association

CFO: Run of River Power
Previously with Maxim Power, Monarch Capital,
Ernst & Young

President: R&H Engineering
Previously developed and managed various oilfield services
and associated companies

President & CEO: Enterra Energy Trust
Previously with Trigger Resources, Rio Alto Exploration etcE.3



TSX: ENT.UN

NYSE: ENT

Experienced Management

President & CEO

>30 years oil and gas industry experience; a decade at
Don Klapko executive management level

Previously with Trigger Resources, Rio Alto Exploration etc.

Appointed CEO in June 2008

Senior VP Finance & CFO

>20 years energy industry experience in Canada and the
Blaine Boerchersca, CPA US including Nabors Drilling, Airborne Energy Solutions,

Halliburton

Joined Enterra October 2007

Senior VP & Chief Operating Officer

>30 years resource industry experience including 18 years
with ChevronTexaco

Joined Enterra October 2005

Senior VP & Chief Operating Officer, US Operations

>25 years domestic & international oil and gas experience.
Previously with Kirkpatrick Oil Company, ConocoPhillips
Joined Enterra December 2007

John ReaderMBA, P.Eng

John ChimahuskyP. Geol



TSX: ENT.UN

Corporate
Headquarters

Calgary,
Alberta

Alberta

Saskatchewan

us
Operations

Oklahoma City,
Oklahoma

Total

NYSE: ENT
Employees & Production Reserves Undeveloped Prospect
Contractors Land Inventory
11,410 78,800 31 firm locations
2 4,20880G 0 mboe net acres 140 contingent

Balanced
Commodity Mix

Oklahoma
58%

S
=~
e

Geographically

~
*******

Diverse Production
Employees & Production Reserves Undeveloped Prospect
Contractors Land Inventory
52 5,704 boe/day L9250 oAl 100 locations
mboe net acres
124 9,907 boe/day i P00 270 locations
mboe net acres
(1) All financial, operational and land data as at Q3 2009; reserves as at year end 2008;

numbers may not add due to rounding
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TSX:

Corporate Summary NYSE:

Capitalization Table (CDN$millions)
Share price (December 31, 2009)
Basic shares outstanding

Market Capitalization

Net Debt()

Convertible Debentures

Option Proceeds

Enterprise Value

Cash Flow (C$ millions)

Q3 YTD 2009 Annualized Cash Flow
Q3 YTD Ann. Debt Adjusted CF2)

$2.17
64.7
$140.4
$40.1
$114.7
$0.0
$295.2

$46.5
$56.2

Trading Metrics
P/Q3 YTD 09 Annualized CF
EV/Q3 YTD Annualized DACF2)
EV/Q3 Production (C$/boe/d)
EV/Reserves

Proved (C$/boe)

P+P (C$/boe)
Total Debt/EV )
Total Debt/CF 2009E®)
Total Debt/DACF 2009E®)®)
Bank Line (C$mm)

Percentage drawn

1) Netdebt calculated as long-term debt plus working capital deficiency, includes long-term receivable

2) Debt Adjusted Cash Flow defined as cash flow plus interest
3) Total debt calculated as net debt + convertible debentures

ENT.UN

ENT

2.7X
5.3x
$29,797

$15.15
$11.06
52.4%
3.3X
2.8X
$110
68.2%

Bank Debt

A$75 million drawn on $110 million first lien revolving

facility
/364 day maturity; June 2010

Convertible Debentures ($120 million Face Value

A $77.6 million at 8.0%; matures Dec. 31, 2011;
$9.25 conversion price

A $37.1 million at 8.25%: matures June 30, 2012;
$6.85 conversion price

10



TSX: ENT.UN

Operational Areas NYSE: ENT

A Excellent drilling opportunities in:

AHunton, OK
A Liquids rich Natural Gas

ACardium, AB
A Light sweet oil

ACircus, OK
A Medium to light sweet oil

APrincess, AB
A Medium oil

AAdditional Mature Oil Pool Assets
A Enhanced Oil Recovery opportunities

11



Hunton, Oklahoma: TSX: ENTUN

Resource Play Performance NYSE: ENT

A Ent e Oklahdrs Hunton Play A Excellent economics
compares well with better A Sustainable in low price environment
known resource-style plays A Repeatablei 100 identified locations
100 Per Well ROR% @ US$6 Nat. Gas $10.00
90 - M United States Plays $9.00
B Canadian Plays Iy
§ 80 - \ Re q &lat Gas Price for IRR 10% /I\ $8.00 S,
S 70 nterra Hunton : N\ $7.00 S
% / §6§Aﬂwell|-F|€OtR at US$6 Gas Price / \I g
i 60 IRR of 10% at US$4.00 Gas Price f $6.00 a
3 5 / / $5.00 “§
S 40 ~ $400 &
x <
S 30 $3.00 %
2 20 $2.00 %
& 19 $1.00 3
e
0 - $-
&
é\é
Q?’QQ)&
)

12

Sources: Morgan Stanley and Enterra Analyses



Hunton |1

TSX: ENT.UN

NYSE: ENT

Typical Production Profiles

Shull (Horizontal)
(Volumes in boepd)

A Some wells produce significant 200 2,100

light oil, others primarily wet gas . mm Daily Gas boepd| | 1,800
A Overall region £ so0  Daily water 1500
A 55% gas E 400 1,200%
A 8% light oil § 300 000 3
A 37% liquids overall * 200 600
A Productivity inclines after an 100 300
initial period of de -watering O e
(from oneto 6 months) Mills (Horizontal)
. ) (Volumes in boepd)
A Production often plateaus for up 120 6,000
to 18 months ; 100 :BZ:B CG);".‘S poepd 5,000 5
A Late production declines 2 o E—— 2,000 8
normally at 25% per annum g 3
B § 60 - 3,000
A Enterra has large volume water 2
. R 40 ~ 2,000
disposal facilities
20 + 1,000
13




Hunton, Oklahoma

A Hunton drilling is:

A Repeatable

A Successful

A With low F&D costs

A Average 327,000 boe/well P+P
reserves

A 100 identified locations

A 64 wells drilled, 97% success rate
(2 wells drilled outside pinch out point)

Costs Per Well Internal
(US$ million) Estimates
Land 0.2
Drill & Complete 2.0
Tie In & Disposal 0.6
Total: 2.8
F&D (per boe) $8.60
Netback (per boe) $16.45
Recycle ratio 1.9 times

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

TSX: ENT.UN
NYSE: ENT

Altex Hunton Drilling Statistics 2006 to December 2008

e

——

——

A

r

{I A Average 348.3 mboe

j A Median 311.1 mboe

} A Average without top or bottom three wells 326.9 mboe

i

J

200 400 600 800 1,000
MBOE P+P Reserves (2008 Year End)

1,200 1,400

Pricing assumptions: ~ WTI US$77.50/bbl, Nymex natural gas
US$4.50/mcf, AECO natural gas $4.50/mcf, US exchange rate
1.0 14



Hunton, Oklahoma TSX: ENTUN
Typical Well Economics

NYSE: ENT

O S
) . el | Big Bird Area v 12 ¥
A Attractive full-cycle . Goodiight Area

capital efficiencies Cosmos Area || WP gt~
A Payout 6 to 18 Tl
months “Twin [Cities/Central el
, . Dolomite Area '
A Proven ability to |
expand

A 100 identified
locations

Approximately a l T
$8.00/boe U.S. -y
operating costs




Hunton i Centralized

TSX: ENT.UN

NYSE: ENT

Water Disposal System

A Multi-well pads T

exploit up to four
square miles of
resource

| . A Single, dual and

Producing Well " pispossi Facilty - Producing Well ficr owos f o
i horizontal drilling

techniques are

used

hY

¥ O

SRR

A Individual salt
water disposal
facilities can
service up to
twelve wells or
more and handle
up to 65,000 bbls
of water per day

Woodford Shale I L —————

R

Hunton Group

Schematic illustration showing multi-well drilling pad with water disposal scheme.

LEGEND

s v v v v Water Disposal Pipeline (existing/proposed) $t—— Existing Well Bores
[ Existing Multi-well Drilling Pad 1/~ Proposed Well Bores
|| Proposed Multi-well Drilling Pad /. Water disposal Well

Example layout of multi-well pads and water disposal system.

16



TSX: ENT.UN

Central Alberta - Cardium NYSE ENT

A Enterra has assembled more than 4,500 net acres in the
emerging tight Cardium oil play

A Exploited by horizontal wells with multi -stage fracturing
technology

A First drill test in early 2010

A 17 to 20 possible locations

A

Trend continues to be assessed for additional potential and
land accumulation

Costs Per Well (C$ million) Internal Estimates
Land 0.3
Drill 1.6
Complete & Tie In 2.0
Total: 3.9
F&D (per boe) $29.50
Pricing assumptions:  WTI US$77.50/bbl,
Netback (per boe) $53.00 Nymex natural gas US$4.50/mcf, AECO

. . natural gas $4.50/mcf, US exchange rate 1.0
Recycle ratio 1.8 times 17






