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(403) 206-5521

Approximate date of commencement of proposed sale to the public: From time to time after this Registration
Statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act
of 1933, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the
following box and list the Securities Act of 1933 registration statement number of the earlier effective registration
statement for the same offering.

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box.

CALCULATION OF REGISTRATION FEE

Proposed Proposed Amount of
Maximum Maximum
Title of Each Class Amount to . . Aggregate . .
of be Offering Price Offering Registration
Securities to be Registered .

Registered ) Per Share (2) Price (2) Fee
Trust Units, no par US$
value 1,650,000 US$ 10.00 USS$ 16,500,000 2,090.55
M In accordance with Rule 416 under the Securities Act of 1933,

the trust units offered hereby shall also be deemed to cover an
indeterminate number of trust units as may from time to time
become issuable by reason of unit splits, unit dividends or
similar transactions.

@ In January 2004 Glickenhaus & Co., a registered investment
advisor, committed to purchase 1,650,000 trust units from us in
a privately negotiated transaction at US$10.00 per unit.
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The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until
the registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the
Securities and Exchange Commission, acting pursuant to Section 8(a), may determine.

The information in this prospectus is not complete and may be changed. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. We may not sell these securities until the
registration statement becomes effective. This prospectus is not an offer to sell these securities and 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 7, 2004

1,650,000 Trust Units

Enterra energy trust
In January 2004 Glickenhaus & Co., a registered investment advisor, committed to purchase 1,650,000 trust units
from us in a privately negotiated transaction at US$10.00 per unit. We have agreed that that Glickenhaus will pay us

on our delivering to it registered trust units.

We paid no fees or commissions with respect to this transaction and will receive proceeds of US$16,500,000 (Cdn.$22,633,050) upon the
delivery of registered trust units to Glickenhaus & Co.

Glickenhaus & Co. presently owns 198,600 trust units and upon completion of this transaction they will beneficially
own 1,848,600 trust units or approximately 7.8% of our outstanding trust units and exchangeable shares.

We will pay all of the expenses relating to the registration of the units covered by this prospectus.

Our trust units are quoted on the Nasdaq National Market and trade under the symbol "EENC" and on the Toronto Stock Exchange under the
symbol "ENT." On May 6, 2004, the last reported sale price of our trust units was US$12.38 per unit on the Nasdaq National Market and
Cdn.$14.10 per unit on the Toronto Stock Exchange.

Investing in our trust units
involves risks. See ''Risk Factors'' beginning on page 5.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a

criminal offense.

The date of this prospectus is May 7, 2004
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You should rely only on the information contained in this prospectus. No dealer, salesperson or other person is
authorized to give information that is not contained in this prospectus. This prospectus is not an offer to sell nor is it
seeking an offer to buy these securities in any jurisdiction where the offer or sale is not permitted. The information
contained in this prospectus is correct only as of the date of this prospectus, regardless of the time of the delivery of
this prospectus or the sale of any securities covered by this prospectus.

2.
Exchange Rate Information

We publish our consolidated financial statements in Canadian dollars. In this prospectus, except where otherwise
indicated, all dollar amounts are stated in Canadian dollars. References to "$" or "Cdn.$" are to Canadian dollars and
references to "US$" are to U.S. dollars. The following table sets forth for each period indicated the period end
exchange rates for conversion of U.S. dollars to Canadian dollars, the average exchange rates on the last day of each
month during such period and the high and low exchange rates during such period. These rates are based on the noon
buying rate in New York City, expressed in U.S. dollars, for cable transfers in Canadian dollars as certified for
customs purposes by the Federal Reserve Bank of New York. The exchange rates are presented as Canadian dollars
per $1.00. On April 30, 2004, the noon buying rate was US$1.00 equals Cdn.$1.3717 and the inverse noon buying rate
was Cdn.$1.00 equals US$0.7290.

2003 2002 2001 2000 1999
End of period 0.7738 0.6344 0.6285 0.6669 0.6918
Average for the period 0.7139 0.6372 0.6456 0.6732 0.6691
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High during the period 0.7738 0.6656 0.6714 0.6969 0.6935

Low during the period 0.6349 0.6175 0.6227 0.6410 0.6464

U.S. Dollar/Canadian Exchange Rates for Previous Six Months

November December  January February March

April
2003 2003 2004 2004 2004 2004
High 0.7731 0.7747 0.7883 0.7650 0.7659 0.7670
Low 0.7440 0.7447 0.7481 0.7398 0.7357 0.7274
-3.
ENTERRA ENERGY TRUST

Our business

We operate in Canada as an oil and gas income trust. Our current production is approximately 6,500 to 7,000 barrels
of oil equivalent per day and our established reserves (including the January 2004 purchase of properties in East
Central Alberta) are approximately 12 million barrels of oil equivalent. We pay a monthly distribution to our
unitholders. This distribution amount was set at US$0.10 for the first three distributions and was recently increased to
US$0.11 for the March 2004 distribution (which was paid on April 15, 2004). Our growth will come mainly from
future acquisition of properties to replenish our reserves. These acquisitions will be financed in part with additional
debt and with the issuance of trust units.

Business Strategy

Our business strategy is to grow our reserves and distributions by acquiring properties which provide additional
production and potential for development upside. We are focused on per unit growth. We will finance acquisitions
with both debt and equity, the optimal mix being one which minimizes unitholders dilution while maintaining a strong
balance sheet. Our ability to replace and grow our reserves over time is the key success factor in our business strategy.

Properties

Our core areas included the Peace River Arch area of Alberta, Central Alberta and East Central Alberta. We also have
a large inventory of prospects, the development of which could significantly increase the size of our existing
production and reserve base.

Our executive offices are located at Suite 2600, 500 4th Avenue S.W. Calgary, Alberta, Canada T2P2V6 and our
telephone number is (403) 263-0262. Our website address is www.enterraenergy.com. Information contained on our
website does not constitute a part of this prospectus.

RECENT DEVELOPMENTS

On November 28, 2003, Enterra Energy Corp., which we refer to as Old Enterra elsewhere in this prospectus, was reorganized as an income trust
and became a wholly owned, subsidiary of Enterra Energy Trust, which we refer to as the Trust elsewhere in this prospectus. In the
reorganization, each outstanding Old Enterra common share was exchanged for two trust units of the Trust or, with respect to certain Canadian
holders, two exchangeable shares of a special purpose, wholly owned Canadian subsidiary of the Trust.
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On December 23, 2003 we signed a purchase and sale agreement for the acquisition of several properties in East
Central Alberta for approximately US$15,000,000 (Cdn.$20,000,000). The transaction was completed on January 30,
2004. The properties include 51,943 net acres and produce approximately 1,800 barrels of oil equivalent a day,
consisting of 1,600 barrels a day of oil and 1,200 metric cubic feet a day of natural gas.

In January 2004 Glickenhaus & Co., a registered investment advisor, committed to purchase from us 1,650,000 trust
units at US$10.00 per unit for proceeds of US$16,500,000 (Cdn.$22,633,050). We have agreed that Glickenhaus will
pay us on our delivering to it registered trust units. We have filed a registration statement on Form F-3, of which this
prospectus is a part, to register these trust units.

In February 2004 we completed a private placement of 1,049,400 trust units at US$11.25 per unit for total U.S. net
proceeds of US$11,215,463 (Cdn.$14,998,546). These trust units were registered under Form F-3 effective May 4,
2004.

-4-
RISK FACTORS

Set out below are certain risk factors that could materially adversely affect our cash flow, operating results, financial condition or the business
of our operating subsidiaries. Investors should carefully consider these risk factors and the other information in this prospectus and our filings
with the Securities and Exchange Commission incorporated by reference in this prospectus, before making investment decisions involving our
trust units.

Risks Related to the Offering

The trust units being registered represent a significant overhang on the market for our trust units and may depress the
market price of our trust units

Following the effective date of this registration statement, up to 1,650,000 additional trust units, or about 7% of our
total trust units outstanding, will be eligible for resale to the public. These trust units represent a significant overhang
on the market for our securities. If a substantial number of trust units in this overhang were sold in a short period of
time, any market for our trust units could be dramatically depressed which will result in a reduction of the value of
your investment.

Risks Related to Our Business

Our results of operations and financial condition are dependent on the prices received for our oil and natural gas
production.

Oil and natural gas prices have fluctuated widely during recent years and are subject to fluctuations in response to
relatively minor changes in supply, demand, market uncertainty and other factors that are beyond our control. These
factors include, but are not limited to, worldwide political instability, foreign supply of oil and natural gas, the level of
consumer product demand, government regulations and taxes, the price and availability of alternative fuels and the
overall economic environment. Any decline in crude oil or natural gas prices may have a material adverse effect on
our operations, financial condition, borrowing ability, reserves and the level of expenditures for the development of oil
and natural gas reserves. Any resulting decline in our cash flow could reduce distributions.
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We use financial derivative instruments and other hedging mechanisms to try to limit a portion of the adverse effects
resulting from changes in natural gas and oil commodity prices. To the extent we hedge our commodity price
exposure, we forego the benefits we would otherwise experience if commodity prices were to increase. In addition,
our commodity hedging activities could expose us to losses. Such losses could occur under various circumstances,
including where the other party to a hedge does not perform its obligations under the hedge agreement, the hedge is
imperfect or our hedging policies and procedures are not followed. Furthermore, we cannot guarantee that such
hedging transactions will fully offset the risks of changes in commodities prices.

In addition, we regularly assess the carrying value of our assets in accordance with Canadian generally accepted
accounting principles under the full cost method. If oil and natural gas prices become depressed or decline, the
carrying value of our assets could be subject to downward revision.

An increase in operating costs or a decline in our production level could have a material adverse effect on our results
of operations and financial condition and, therefore, could reduce distributions to unitholders as well as affect the
market price of the trust units.

Higher operating costs for our underlying properties will directly decrease the amount of cash flow received by the
Trust and, therefore, may reduce distributions to our unitholders. Electricity, chemicals, supplies, reclamation and
abandonment and labor costs are a few of the operating costs that are susceptible to material fluctuation.

-5-

The level of production from our existing properties may decline at rates greater than anticipated due to unforeseen
circumstances, many of which are beyond our control. A significant decline in our production could result in
materially lower revenues and cash flow and, therefore, could reduce the amount available for distributions to
unitholders.

Distributions may be reduced during periods in which we make capital expenditures or debt repayments using cash
flow, which could also affect the market price of our trust units.

To the extent that we use cash flow to finance acquisitions, development costs and other significant expenditures, the
net cash flow that the Trust receives that is available for distribution to unitholders will be reduced. Hence, the timing
and amount of capital expenditures may affect the amount of net cash flow received by the Trust and, as a
consequence, the amount of cash available to distribute to unitholders. Therefore, distributions may be reduced, or
even eliminated, at times when significant capital or other expenditures are made.

The board of directors of Enterra has the discretion to determine the extent to which cash flow from Enterra will be
allocated to the payment of debt service charges as well as the repayment of outstanding debt, including under the
credit facility. Funds used for such purposes will not be payable to the Trust. As a consequence, the amount of funds
retained by Enterra to pay debt service charges or reduce debt will reduce the amount of cash available for distribution
to unitholders during those periods in which funds are so retained.

A decline in our ability to market our oil and natural gas production could have a material adverse effect on
production levels or on the price that we received for our production which, in turn, could reduce distributions to
unitholders as well as affect the market price of our trust units.

Our business depends in part upon the availability, proximity and capacity of gas gathering systems, pipelines and
processing facilities. Canadian federal and provincial, as well as United States federal and state, regulation of oil and

gas production, processing and transportation, tax and energy policies, general economic conditions, and changes in
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supply and demand could adversely affect our ability to produce and market oil and natural gas. If market factors
change and inhibit the marketing of our production, overall production or realized prices may decline, which could
reduce distributions to our unitholders.

Fluctuations in foreign currency exchange rates could adversely affect our business, and could affect the market price
of our trust units as well as distributions to unitholders.

The price that we receive for a majority of our oil and natural gas is based on United States dollar denominated
benchmarks, and therefore the price that we receive in Canadian dollars is affected by the exchange rate between the
two currencies. A material increase in the value of the Canadian dollar relative to the United States dollar may
negatively impact net production revenue by decreasing the Canadian dollars received for a given United States dollar
price. We could be subject to unfavorable price changes to the extent that we have engaged, or in the future engage, in
risk management activities related to foreign exchange rates, through entry into forward foreign exchange contracts or
otherwise.

If we are unable to acquire additional reserves, the value of our trust units and distributions to unitholders may
decline.

We do not actively explore for oil and natural gas reserves. Instead, we add to our oil and natural gas reserves
primarily through development, exploitation and acquisitions. As a result, future oil and natural gas reserves are
highly dependent on our success in exploiting existing properties and acquiring additional reserves. We also distribute
the majority of our net cash flow to unitholders rather than reinvesting it in reserve additions. Accordingly, if external
sources of capital, including the issuance of additional trust units, become limited or unavailable on commercially
reasonable terms, our ability to make the necessary capital investments to maintain or expand our oil and natural gas
reserves will be impaired. To the extent that we are required to use cash flow to finance capital expenditures or
property acquisitions, the level of cash flow available for distribution to unitholders will be reduced.

-6-

Additionally, we cannot guarantee that we will be successful in developing additional reserves or acquiring additional
reserves on terms that meet our investment objectives. Without these reserve additions, our reserves will deplete and
as a consequence, either production from, or the average reserve life of, our properties will decline. Either decline may
result in a reduction in the value of our trust units and in a reduction in cash available for distributions to unitholders.

Actual reserves will vary from reserve estimates, and those variations could be material, and affect the market price of
our trust units and distributions to unitholders.

The reserve and recovery information contained in the independent engineering report prepared by McDaniel &
Associates Consultants Ltd. ("McDaniel") relating to Enterra's 2003 reserves is only an estimate and the actual
production and ultimate reserves from our properties may be greater or less than the estimates prepared by McDaniel.

The value of our trust units depends upon, among other things, the reserves attributable to our properties. Estimating
reserves is inherently uncertain. Ultimately, actual reserves attributable to our properties will vary from estimates, and
those variations may be material. The reserve figures contained herein are only estimates. A number of factors are
considered and a number of assumptions are made when estimating reserves. These factors and assumptions include,
among others:

¢ historical production in the area compared with production rates from similar producing areas;
e future commodity prices, production and development costs, royalties and capital expenditures;
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¢ initial production rates;

e production decline rates;

¢ ultimate recovery of reserves;

e success of future development activities;

¢ marketability of production;

e effects of government regulation; and

e other government levies that may be imposed over the producing life of reserves.

Reserve estimates are based on the relevant factors, assumptions and prices on the date the relevant evaluations were
prepared. Many of these factors are subject to change and are beyond our control. If these factors, assumptions and
prices prove to be inaccurate, actual results may vary materially from reserve estimates.

If we expand our operations beyond oil and natural gas production in western Canada, we may face new challenges
and risks.

If we were unsuccessful in managing these challenges and risks, our results of operations and financial condition
could be adversely affected, which could affect the market price of our trust units and distributions to unitholders.

Our operations and expertise are currently focused on conventional oil and gas production and development in the
Western Canadian Sedimentary Basin. In the future, we may acquire oil and gas properties outside this geographic
area. In addition, the Trust Indenture does not limit the activities to oil and gas production and development, and we
could acquire other energy related assets, such as oil and natural gas processing plants or pipelines. Expansion of our
activities into new areas may present challenges and risks that we have not faced in the past. If we do not manage
these challenges and risks successfully, our results of operations and financial condition could be adversely affected.

-7

In determining the purchase price of acquisitions, we rely on both internal and external assessments relating to
estimates of reserves that may prove to be materially inaccurate. Such reliance could adversely affect the market price
of our trust units and distributions to unitholders.

The price we are willing to pay for reserve acquisitions is based largely on estimates of the reserves to be acquired.
Actual reserves could vary materially from these estimates. Consequently, the reserves we acquire may be less than
expected, which could adversely impact cash flows and distributions to unitholders. An initial assessment of an
acquisition may be based on a report by engineers or firms of engineers that have different evaluation methods and
approaches than those of our engineers, and these initial assessments may differ significantly from our subsequent
assessments.

Some of our properties are not operated by us and, therefore, results of operations may be adversely affected by the
failure of third-party operators, which could affect the market price of our trust units and distributions to unitholders.

The continuing production from a property, and to some extent the marketing of that production, is dependent upon
the ability of the operators of those properties. At December 31, 2003, approximately 3% of our daily production was
from properties operated by third parties. To the extent a third-party operator fails to perform its functions efficiently
or becomes insolvent, our revenue may be reduced. Third party operators also make estimates of future capital
expenditures more difficult.

Further, the operating agreements which govern the properties not operated by us typically require the operator to
conduct operations in a good and "workmanlike" manner. These operating agreements generally provide, however,

9
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that the operator has no liability to the other non-operating working interest owners, such as unitholders, for losses
sustained or liabilities incurred, except for liabilities that may result from gross negligence or willful misconduct.

Delays in business operations could adversely affect distributions to unitholders and the market price of our trust
units.

In addition to the usual delays in payment by purchasers of oil and natural gas to the operators of our properties, and
the delays of those operators in remitting payment to us, payments between any of these parties may also be delayed
by:

e restrictions imposed by lenders;

® accounting delays;

e delays in the sale or delivery of products;

e delays in the connection of wells to a gathering system;

e blowouts or other accidents;

¢ adjustments for prior periods;

e recovery by the operator of expenses incurred in the operation of the properties; or
¢ the establishment by the operator of reserves for these expenses.

Any of these delays could reduce the amount of cash available for distribution to unitholders in a given period and
expose us to additional third party credit risks.

-8-

We may, from time to time, finance a significant portion of our operations through debt. Our indebtedness may limit
the timing or amount of the distributions that are paid to unitholders, and could affect the market price of our trust
units.

The payments of interest and principal, and other costs, expenses and disbursements to our lenders reduces amounts
available for distribution to unitholders. Variations in interest rates and scheduled principal repayments could result in
significant changes to the amount of the cash flow required to be applied to the debt before payment of any amounts to
the unitholders. The agreements governing our credit facility provide that if we are in default under the credit facility,
exceed certain borrowing thresholds or fail to comply with certain covenants, we must repay the indebtedness at an
accelerated rate, and the ability to make distributions to unitholders may be restricted.

Our lenders have been provided with a security interest in substantially all of our assets. If we are unable to pay the
debt service charges or otherwise commit an event of default, such as bankruptcy, our lenders may foreclose on and
sell the properties. The proceeds of any sale would be applied to satisfy amounts owed to the creditors. Only after the
proceeds of that sale were applied towards the debt would the remainder, if any, be available for distribution to
unitholders.

Our current credit facility and any replacement credit facility may not provide sufficient liquidity.

The amounts available under our existing credit facility may not be sufficient for future operations, or we may not be
able to obtain additional financing on economic terms attractive to us, if at all. Our current credit facility consists of a
revolving operating demand loan. Repayment of all outstanding amounts may be demanded at any time. If this occurs,
we may need to obtain alternate financing. Any failure to obtain suitable replacement financing may have a material
adverse effect on our business, and distributions to unitholders may be materially reduced.

10
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We have a working capital deficiency at December 31, 2003; our credit facilities can be called at any time. Any
material change in our liquidity could impair our ability to pay dividends and could adversely affect the value of your
investment.

Our credit facilities are classified as a short-term liability on our balance sheet as they are on a demand basis and may
be called at any time. Accordingly, at December 31, 2003, we had a working capital deficiency of $ 38.2 million,
which means our current liabilities exceeded our current assets by that amount.

Our assets are highly leveraged. Any material change in our liquidity could impair our ability to pay dividends and
could adversely affect the value of your investment.

We carry a high amount of debt relative to our assets. A decrease in the amount of our production or the price we
receive for it could make it difficult for us to service our debt or may cause the bank that issued our loan to determine
that our assets are insufficient security for our bank debt.

The oil and natural gas industry is highly competitive.

We compete for capital, acquisitions of reserves, undeveloped lands, skilled personnel, access to drilling rigs, service
rigs and other equipment, access to processing facilities, pipeline and refining capacity and in many other respects
with a substantial number of other organizations, many of which may have greater technical and financial resources
than we do. Some of these organizations not only explore for, develop and produce oil and natural gas but also carry
on refining operations and market oil and other products on a worldwide basis. As a result of these complementary
activities, some of our competitors may have greater and more diverse competitive resources to draw on than we do.
Given the highly competitive nature of the oil and natural gas industry, this could adversely affect the market price of
our trust units and distributions to unitholders.

-9.
The industry in which we operate exposes us to potential liabilities that may not be covered by insurance.

Our operations are subject to all of the risks associated with the operation and development of oil and natural gas
properties, including the drilling of oil and natural gas wells, and the production and transportation of oil and natural
gas. These risks include encountering unexpected formations or pressures, premature declines of reservoirs,
blow-outs, equipment failures and other accidents, cratering, sour gas releases, uncontrollable flows of oil, natural gas
or well fluids, adverse weather conditions, pollution, other environmental risks, fires and spills. A number of these
risks could result in personal injury, loss of life, or environmental and other damage to our property or the property of
others. We cannot fully protect against all of these risks, nor are all of these risks insurable. We may become liable for
damages arising from these events against which we cannot insure or against which we may elect not to insure
because of high premium costs or other reasons. Any costs incurred to repair these damages or pay these liabilities
would reduce funds available for distribution to unitholders.

The operation of oil and natural gas wells could subject us to environmental claims and liability.

The oil and natural gas industry is subject to extensive environmental regulation pursuant to local, provincial and
federal legislation. A breach of that legislation may result in the imposition of fines or the issuance of "clean up"
orders. Legislation regulating the oil and natural gas industry may be changed to impose higher standards and
potentially more costly obligations. For example, the 1997 Kyoto Protocol to the United Nation's Framework
Convention on Climate Change, known as the Kyoto Protocol, was ratified by the Canadian government in December,
2002 and will require, among other things, significant reductions in greenhouse gases. The impact of the Kyoto

11
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Protocol on us is uncertain and may result in significant additional costs (future) for our operations. Although we
record a provision in our financial statements relating to our estimated future environmental and reclamation
obligations, we cannot guarantee that we will be able to satisfy our actual future environmental and reclamation
obligations.

We are not fully insured against certain environmental risks, either because such insurance is not available or because
of high premium costs. In particular, insurance against risks from environmental pollution occurring over time (as
opposed to sudden and catastrophic damages) is not available on economically reasonable terms.

Accordingly, our properties may be subject to liability due to hazards that cannot be insured against, or that have not
been insured against due to prohibitive premium costs or for other reasons. Any site reclamation or abandonment costs
actually incurred in the ordinary course of business in a specific period will be funded out of cash flow and, therefore,
will reduce the amounts available for distribution to unitholders. Should we be unable to fully fund the cost of
remedying an environmental problem, we might be required to suspend operations or enter into interim compliance
measures pending completion of the required remedy.

Lower crude oil and natural gas prices increase the risk of ceiling limitation write-downs. Any write-downs could
materially affect the value of your investment.

All costs related to the exploration for and the development of oil and gas reserves are capitalized into a single cost
centre representing Enterra s activity which is undertaken exclusively in Canada. Costs capitalized include land
acquisition costs, geological and geophysical expenditures, lease rentals on undeveloped properties and costs of
drilling productive and non-productive wells. Proceeds from the disposal of properties are applied as a reduction of
cost without recognition of a gain or loss except where such disposals would result in a major change in the depletion
rate.

-10 -

Capitalized costs are depleted and depreciated using the unit-of-production method based on the estimated gross
proven oil and natural gas reserves before royalties as determined by independent engineers. Units of natural gas are
converted into barrels of equivalents on a relative energy content basis. Capitalized costs, net of accumulated
depletion and depreciation, are limited to estimated future net revenues from proven reserves, based on year-end
prices, undiscounted, less estimated future abandonment and site restoration costs, general and administrative
expenses, financing costs and income taxes. Estimated future abandonment and site restoration costs are provided for
over the life of proven reserves on a unit-of-production basis. The annual charge is included in depletion and
depreciation expense and actual abandonment and site restoration costs are charged to the provision as incurred. The
amounts recorded for depletion and depreciation and the provision for future abandonment and site restoration costs
are based on estimates of proven reserves and future costs. The recoverable value of capital assets is based on a
number of factors including the estimated proven reserves and future costs. By their nature, these estimates are subject
to measurement uncertainty and the impact on financial statements of future periods could be material.

We perform a cost recovery ceiling test which limits net capitalized costs to the undiscounted estimated future net
revenue from proven oil and gas reserves plus the cost of unproven properties less impairment, using year-end prices
or average prices in that year, if appropriate. In addition, the value is further limited by including financing costs,
administration expenses, future abandonment and site restoration costs and income taxes. Under U.S. GAAP,
companies using the "full cost" method of accounting for oil and gas producing activities perform a ceiling test using
discounted estimated future net revenue from proven oil and gas reserves using a discount factor of 10%. Prices used
in the U.S. GAAP ceiling tests performed for this reconciliation were those in effect at the applicable year-end.
Financing and administration costs are excluded from the calculation under U.S. GAAP. At December 31, 2001

12
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Enterra realized a U.S. GAAP ceiling test write-down of Cdn.$17,500,000, after tax. There were no such write-downs
required at December 31, 2002 or 2003.

The risk that we will be required to write down the carrying value of crude oil and natural gas properties increases
when crude oil and natural gas prices are low or volatile. We may experience additional ceiling test write-downs in the
future.

Unforeseen title defects may result in a loss of entitlement to production and reserves.

Although we conduct title reviews in accordance with industry practice prior to any purchase of resource assets, such
reviews do not guarantee that an unforeseen defect in the chain of title will not arise and defeat our title to the
purchased assets. If such a defect were to occur, our entitlement to the production from such purchased assets could be
jeopardized and, as a result, distributions to unitholders may be reduced.

Aboriginal Land Claims

The economic impact on us of claims of aboriginal title is unknown. Aboriginal people have claimed aboriginal title
and rights to a substantial portion of western Canada. We are unable to assess the effect, if any, that any such claim
would have on our business and operations.

Changes in tax and other laws may adversely affect unitholders.

Income tax laws, other laws or government incentive programs relating to the oil and gas industry, such as the
treatment of mutual fund trusts and resource allowance, may in the future be changed or interpreted in a manner that
adversely affects the Trust and unitholders. Tax authorities having jurisdiction over the Trust or the unitholders may
disagree with the manner in which we calculate our income for tax purposes or could change their administrative
practices to our detriment or the detriment of unitholders. The Department of Finance (Canada) has indicated that it
will continue to evaluate the development of the income trust market as part of its ongoing monitoring and assessment
of Canadian financial markets and the Canadian tax system. Accordingly, changes in this area are possible.

-11 -
Income Tax Matters

On October 31, 2003, the Department of Finance (Canada) released, for public comment, proposed amendments to the
Tax Act that relate to the deductibility of interest and other expenses for income tax purposes for taxation years
commencing after 2004. In general, the proposed amendments may deny the realization of losses in respect of a
business if there is no reasonable expectation that the business will produce a cumulative profit over the period that
the business can reasonably be expected to be carried on. If such proposed amendments were enacted and successfully
invoked by the CCRA against the Trust or a subsidiary entity, it could materially adversely affect the amount of
distributable cash available. However, Enterra believes that it is reasonable to expect the Trust and each subsidiary
entity to produce a cumulative profit over the expected period that the business will be carried on.

Expenses incurred by Enterra are only deductible to the extent they are reasonable. Although the Trust is of the view
that all expenses to be claimed by the Trust and its subsidiary entities should be reasonable and deductible, there can
be no assurance that CCRA will agree. If CCRA were to successfully challenge the deductibility of such expenses, the
return to unitholders may be adversely affected.
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The Trust Indenture provides that an amount equal to the taxable income of the Trust will be payable each year to
unitholders in order to reduce the Trust s taxable income to zero. Where in a particular year, the Trust does not have
sufficient available cash to distribute such an amount to unitholders, the Trust Indenture provides that additional trust
units must be distributed to unitholders in lieu of cash payments. unitholders will generally be required to include an
amount equal to the fair market value of those trust units in their taxable income, notwithstanding that they do not
directly receive a cash payment.

As noted above, the Department of Finance (Canada) has indicated that it will continue to evaluate the development of
the income trust market as part of its ongoing monitoring and assessment of Canadian financial markets and the
Canadian tax system. Accordingly, changes in this area are possible. Such changes could result in the income tax
considerations described under the heading "Canadian Federal Income Tax Considerations" being materially different
in certain respects.

There would be material adverse tax consequences if the Trust lost its status as a mutual fund trust under Canadian tax
laws.

It is intended that the Trust continue to qualify as a mutual fund trust for purposes of the Tax Act. The Trust may not,
however, always be able to satisfy any future requirements for the maintenance of mutual fund trust status. Should the
status of the Trust as a mutual fund trust be lost or successfully challenged by a relevant tax authority, certain adverse
consequences may arise for the Trust and unitholders. Some of the significant consequences of losing mutual fund
trust status are as follows:

e The Trust would be taxed on certain types of income distributed to unitholders, including income generated
by the royalties held by the Trust. Payment of this tax may have adverse consequences for some unitholders,
particularly unitholders that are not residents of Canada and residents of Canada that are otherwise exempt
from Canadian income tax.

e The Trust would cease to be eligible for the capital gains refund mechanism available under Canadian tax
laws if it ceased to be a mutual fund trust.

® Trust units held by unitholders that are not residents of Canada would become taxable Canadian property.
These non-resident holders would be subject to Canadian income tax on any gains realized on a disposition of
trust units held by them.

-12 -

® The trust units would not constitute qualified investments for Registered Retirement Savings Plans, or
"RRSPs", Registered Retirement Income Funds, or "RRIFs", Registered Education Savings Plans, or
"RESPs", or Deferred Profit Sharing Plans, or "DPSPs". If, at the end of any month, one of these exempt plans
holds trust units that are not qualified investments, the plan must pay a tax equal to 1% of the fair market
value of the trust units at the time the trust units were acquired by the exempt plan. An RRSP or RRIF holding
non-qualified trust units would be subject to taxation on income attributable to the trust units. If an RESP
holds non-qualified trust units, it may have its registration revoked by the Canada Customs and Revenue
Agency.

In addition, we may take certain measures in the future to the extent we believe them necessary to ensure that the
Trust maintains its status as a mutual fund trust. These measures could be adverse to certain holders of trust units.

Rights as a unitholder differ from those associated with other types of investments.
The trust units do not represent a traditional investment in the oil and natural gas sector and should not be viewed by
investors as shares in the Trust or Enterra. The trust units represent an equal fractional beneficial interest in the Trust

and, as such, the ownership of the trust units does not provide unitholders with the statutory rights normally associated
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with ownership of shares of a corporation, including, for example, the right to bring "oppression" or "derivative"
actions. The unavailability of these statutory rights may also reduce the ability of unitholders to seek legal remedies
against other parties on our behalf.

The trust units are also unlike conventional debt instruments in that there is no principal amount owing to unitholders.
The trust units will have minimal value when reserves from our properties can no longer be economically produced or
marketed. unitholders will only be able to obtain a return of the capital they invested during the period when reserves
may be economically recovered and sold. Accordingly, cash distributions do not represent a "yield" in the traditional
sense as they represent both return of capital and return on investment and the distributions received over the life of
the investment may not meet or exceed the initial capital investment.

Changes in market-based factors may adversely affect the trading price of our trust units.

The market price of our trust units is primarily a function of anticipated distributions to unitholders and the value of
our properties. The market price of our trust units is therefore sensitive to a variety of market based factors, including,
but not limited to, interest rates and the comparability of our trust units to other yield oriented securities. Any changes
in these market-based factors may adversely affect the trading price of the trust units.

Our operations are entirely independent from the unitholders and loss of key management and other personnel could
impact our business.

Unitholders are entirely dependent on the management of Enterra with respect to the acquisition of oil and gas
properties and assets, the development and acquisition of additional reserves, the management and administration of
all matters relating to our oil and natural gas properties and the administration of the Trust. The loss of the services of
key individuals who currently comprise the management team could have a detrimental effect on the Trust. Investors
should carefully consider whether they are willing to rely on the existing management before investing in the trust
units.

There may be future dilution.

One of our objectives is to continually add to our reserves through acquisitions and through development. Since we do
not reinvest a material portion of our cash flow, our success is, in part, dependent on our ability to raise capital from
time to time by selling additional trust units. Unitholders will suffer dilution as a result of these offerings if, for
example, the cash flow, production or reserves from the acquired assets do not reflect the additional number of trust
units issued to acquire those assets. Unitholders may also suffer dilution in connection with future issuances of trust
units to effect acquisitions.

-13-
The limited liability of unitholders is uncertain.

Due to uncertainties in the law relating to investment trusts, there is a risk that a unitholder could be held personally
liable for obligations of the Trust in respect of contracts or undertakings which the Trust enters into and for certain
liabilities arising otherwise than out of contracts including claims in tort, claims for taxes and possibly certain other
statutory liabilities. Although every written contract or commitment of the Trust must contain an express disavowal of
liability of the unitholders and a limitation of liability to Trust property, such protective provisions may not operate to
avoid unitholder liability. Notwithstanding attempts to limit unitholder liability, unitholders may not be protected from
liabilities of the Trust to the same extent that a shareholder is protected from the liabilities of a corporation. Further,
although the Trust has agreed to indemnify and hold harmless each unitholder from any costs, damages, liabilities,
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expenses, charges and losses suffered by the unitholder resulting from or arising out of that unitholder not having
limited liability, the Trust cannot guarantee that any assets would be available in these circumstances to reimburse
unitholders for any such liability.

The redemption rights of unitholders is limited.

Unitholders have a limited right to require the Trust to repurchase their trust units, which is referred to as a redemption
right. It is anticipated that the redemption right will not be the primary mechanism for unitholders to liquidate their
investment. The Trust's ability to pay cash in connection with a redemption is subject to limitations. Any securities
which may be distributed in specie to unitholders in connection with a redemption may not be listed on any stock
exchange and a market may not develop for such securities. In addition, there may be resale restrictions imposed by
law upon the recipients of the securities pursuant to the redemption right.

Taxation of Enterra

Enterra is subject to taxation in each taxation year on its income for the year, after deducting interest paid to the Trust
on the Note and after deducting payments, if any, made to the Trust with respect to the Royalty Agreement. During
the period that Exchangeable Shares issued by Enterra are outstanding, a portion of the cash flow from operations will
be subject to tax to the extent that there are not sufficient resource pool deductions, capital cost allowance or
utilization of prior years non-capital losses to reduce taxable income to zero. Enterra intends to deduct, in computing
its income for tax purposes, the full amount available for deduction in each year associated with its income tax
resource pools, undepreciated capital cost ("UCC") and non-capital losses, if any. If there are not sufficient resource
pools, UCC and non-capital losses carried forward to shelter the income of Enterra, then cash taxes would be payable
by Enterra. In addition, there can be no assurance that taxation authorities will not seek to challenge the amount of
interest expense relating to the Note. If such a challenge were to succeed against Enterra, it could materially adversely
affect the amount of cash flow available for distribution to unitholders.

Further, interest on the Note accrues at the Trust level for income tax purposes whether or not actually paid. The Trust
Indenture provides that an amount equal to the taxable income of the Trust will be distributed each year to unitholders
in order to reduce the Trust's taxable income to zero. Where interest payments on the Notes are due but not paid in
whole or in part, the Trust Indenture provides that any additional amount necessary to be distributed to unitholders
may be distributed in the form of Units rather than in cash. Unitholders will be required to include such additional
amount in income even though they do not receive a cash distribution.

-14 -

We may undertake acquisitions that could limit our ability to manage and maintain our business, result in adverse
accounting treatment and are difficult to integrate into our business. Any of these events could result in a material
change in our liquidity, impair our ability to pay dividends and could adversely affect the value of your investment.

A component of future growth will depend on the ability to identify, negotiate, and acquire additional companies and
assets that complement or expand existing operations. However we may be unable to complete any acquisitions, or
any acquisitions we may complete may not enhance our business. Any acquisitions could subject us to a number of
risks, including:

* diversion of management's attention;

* inability to retain the management, key personnel and other employees of the acquired business;
® inability to establish uniform standards, controls, procedures and policies;

® inability to retain the acquired company's customers;
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* exposure to legal claims for activities of the acquired business prior to acquisition; and inability to integrate
the acquired company and its employees into our organization effectively.

Since we are a Canadian company and most of our assets and key personnel are located in Canada, you may not be
able to enforce a U.S. judgment for claims you may bring against us, our assets, our key personnel or many of the
experts named in this prospectus. This may prevent you from receiving compensation to which you would otherwise
be entitled.

We have been organized under the laws of Alberta, Canada and all of our assets are located outside the U.S. In
addition, a majority of the members of our Board of Directors and our officers and many of the experts named in this
prospectus are residents of countries other than the U.S. As a result, it may be impossible for you to effect service of
process upon us or these individuals within the U.S. or to enforce any judgments in civil and commercial matters,
including judgments under U.S. federal securities laws. In addition, a Canadian court may not permit you to bring an
original action in Canada or to enforce in Canada a judgment of a U.S. court based upon civil liability provisions of
the U.S. federal securities laws.
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INCORPORATION BY REFERENCE

The SEC allows us to "incorporate by reference" into this prospectus the documents we file with, or furnish to, them,
which means that we can disclose important information to you by referring you to these documents. The information
that we incorporate by reference into this prospectus forms a part of this prospectus, and information that we file later
with the SEC automatically updates and supersedes any information in this prospectus. We incorporate by reference
into this prospectus the documents listed below:

* the description of our trust units contained in our amendment to our registration statement on Form 8-A12G/A
dated November 28, 2003;

* the proxy related to our reorganization as a income trust filed under Form 6-K dated October 31, 2003;

* Form 6-K dated January 16, 2004 disclosing the private placement of 1,650,000 trust units with Glickenhaus
& Co.; and

* Form 6-K dated March 12, 2004 disclosing the private placement of 1,049,400 trust units.

* our Annual Report on Form 20-F for the year ended December 31, 2003 dated April 27, 2004 and as amended
May 4, 2004;

* Form 6-K dated May 3, 2004 disclosing audited financial statements and pro forma information regarding the
acquisition of several properties in East Central Alberta.

* Form F-3 dated May 4, 2004 registering 1,049,400 trust units on behalf of certain selling unitholders.

All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act subsequent to the date of
this prospectus and prior to the termination of the offering of the trust units offered by this prospectus are incorporated
by reference into this prospectus and form a part of this prospectus from the date of filing or furnishing of these
documents. Any documents that we furnish to the SEC on Form 6-K subsequent to the date of this prospectus will be
incorporated by reference into this prospectus only to the extent specifically set forth in the Form 6-K.

Any statement contained in a document that is incorporated by reference into this prospectus will be deemed to be
modified or superseded for the purposes of this prospectus to the extent that a statement contained in this prospectus,
or in any other subsequently filed document which also is or is deemed to be incorporated by reference into this
prospectus, modifies or supersedes that statement. The modifying or superseding statement does not need to state that
it has modified or superseded a prior statement or include any other information set forth in the document that it
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modifies or supersedes.

Upon request, we will provide, without charge, to each person who receives this prospectus, a copy of any or all of the
documents incorporated by reference (other than exhibits to the documents that are not specifically incorporated by
reference in the documents). Please direct written or oral requests for copies to our Secretary at Suite 2600, 500 4th
Avenue S.W. Calgary, Alberta, Canada T2P 2V6. Our telephone number is (403) 263-0262.

- 16 -
Special Note Regarding Forward-Looking Statements

This prospectus includes forward-looking statements. All statements other than statements of historical facts contained
in this prospectus, including statements regarding our future financial position, business strategy and plans and
objectives of management for future operations, are forward-looking statements. The words "believe," "may," "will,"
"estimate,” "continue," "anticipate," "intend," "should," "plan," "expect"” and similar expressions, as they relate to us,
are intended to identify forward-looking statements. We have based these forward-looking statements largely on our
current expectations and projections about future events and financial trends that we believe may affect our financial
condition, results of operations, business strategy and financial needs. These forward-looking statements are subject to

a number of risks, uncertainties and assumptions described in "Risk Factors" and elsewhere in this prospectus.

nn noan

Other sections of this prospectus may include additional factors which could adversely affect our business and
financial performance. Moreover, we operate in a very competitive and rapidly changing environment. New risk
factors emerge from time to time and it is not possible for our management to predict all risk factors, nor can we
assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause
actual results to differ materially from those contained in any forward-looking statements.

We undertake no obligation to update publicly or revise any forward-looking statements. You should not rely upon
forward-looking statements as predictions of future events or performance. We cannot assure you that the events and
circumstances reflected in the forward-looking statements will be achieved or occur. Although we believe that the
expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, levels of
activity, performance or achievements.

USE OF PROCEEDS
We will receive a total of US$16,500,000 (Cdn.$22,633,050) from this sale of 1,650,000 trust units to Glickenhaus &

Co. The proceeds will replace the interim financing for the properties acquired in January 2004 in East Central
Alberta.
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CAPITALIZATION

The following table sets forth our capitalization as of December 31, 2003. Our capitalization is presented:

on an actual basis;
~on a pro forma basis to reflect the private placement of
1,049,400 trust units on February 20, 2004 for U.S.$11.25
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per unit.

~on a pro forma, as adjusted, basis to reflect the private
placement of 1,650,000 trust units on January 16, 2004 for
U.S.$ 10.00 per unit. The closing of the January 16, 2004
private placement is pending our delivery of registered trust
units pursuant to this registration statement.

Cdn.$ s)
Debt:
Bank indebtedness

Current portion of long-term debt

Total short-term debt

Long-term debt

Unitholders equity:

Trust units, no par value: unlimited
units authorized, 18,955,960 issued
and outstanding (actual), 20,005,360
(pro forma) and 21,655,360 (pro

forma, as adjusted)

Exchangeable shares: 1,995,596 issued
and outstanding (actual and pro forma)

Accumulated earnings
Accumulated distributions
Total unitholders equity

Total capitalization

The information provided in the table above excludes:

Actual

$ 33,959,733
782,930

$ 34,742,663

$ 3,385,618

$ 32,838,163

3,457,050
13,937,025
(2,451,402)
47,780,836

$ 85,909,117

December 31, 2003

Pro Forma

$ 18,961,187
782,930

$19,744,117

$ 3,385,618

$ 47,836,709

3,457,050
13,937,025
(2,451,402)
62,779,382

$ 85,909,117

Pro Forma, as

Adjusted

782,930

$ 782,390

$ 3,385,618

$ 70,469,759

3,457,050
13,937,025
(2,451,402)

85,412,432

$ 108,542,167

920,000 trust units issuable upon exercise of outstanding
employee trust options; and
1,245,000 trust units reserved for future issuance under our

Trust Unit Option Plan.

DIVIDEND POLICY
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Before our reorganization as an income trust in November 2003, we did not declare any dividends on our common
stock. In December 2003 we adopted a policy of monthly distributions for unitholders. We distributed US$0.10 per
unit for each of January, February and March 2004 and we distributed US$0.11 per unit in April 2004. On May 15,
2004 we announced that we will pay a cash distribution of US$ 0.11 per trust unit on May 15, 2004 to unitholders of
record as of the close of business on April 30, 2004.

It is our intention to continue providing all unitholders with monthly cash distributions. The availability of cash flows
for the payment of distributions will at all times be dependant upon a number of factors, including resource prices,
production rates and reserve growth and we cannot assure that cash flows will be available for distribution to
unitholders in the amounts anticipated or at all.

- 18-
MARKET PRICE HISTORY OF COMMON SHARES AND TRUST UNITS

On November 28, 2003 the business of Old Enterra was reorganized as an income trust. In conjunction with this
reorganization holders of Enterra Energy Corp. common stock received two trust units for each share of common
stock held or non-registered exchangeable shares convertible into an equal number of trust units. All historical
information before November 28, 2003 in the following tables has been restated to reflect this exchange.

Old Enterra's shares commenced trading on the TSX Venture Exchange ("TSXV") under the symbol "WLX" during
the quarter ended September 30, 1998. Our shares traded on the National Quotation Bureau's pink sheets ("Pink
Sheets") under the symbol "WLKSF" from April 26, 2000 to January 10, 2001 when the shares commenced trading on
the Nasdaq SmallCap Market under the symbol "EENC" and under the symbol "ENT" on the TSX Venture Exchange
("TSX"). On May 21, 2003 the shares commenced trading on the Nasdaq National Market under the symbol "EENC."
On June 20, 2003 the shares commenced trading on the Toronto Stock Exchange under the symbol "ENT". Following
our reorganization as an income trust in November 2003 our trust units commenced trading on the Nasdaq National
Market and Toronto Stock Exchange under the same symbols as the common stock which was retired as a result of the
reorganization.

The following table sets forth the bid prices, in Canadian or U.S. dollars, as reported by the TSXV, TSX and
NASDAQ National and SmallCap Markets/pink sheets, for the periods shown, as restated for periods prior to
November 28, 2003 to reflect the 2:1 conversion from common shares to trust units.

Nasdaq
Toronto Stock SmallCap
Exchange/TSX Market/Pink Nasdaq
Venture Exchange Sheets National Market
(Cdn. $ s) (US.$ s) (US.$ s)
Five most recent full fiscal years: Hi gh Lo Hi gh Lo Hi gh Lo
Year ended December 31, 2003 14.10 4.995 7.75 3.245 10.91 4.625
Year ended December 31, 2002 5.75 1.30 3.75 0.735 n/a n/a
Year ended December 31, 2001 3.75 1.15 2.405 0.825 n/a n/a
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Year ended December 31, 2000

Year ended December 31, 1999

Year ended December 31, 2003:

Quarter ended December 31, 2003

Quarter ended September 30, 2003

Quarter ended June 30, 2003

Quarter ended March 31, 2003

Year ended December 31, 2002:

Quarter ended December 31, 2002

Quarter ended September 30, 2002

Quarter ended June 30, 2002

Quarter ended March 31, 2002

Year ended December 31, 2001:

Quarter ended December 31, 2001

Quarter ended September 30, 2001

Quarter ended June 30, 2001

Quarter ended March 31, 2001

Six most recent months ended:

December 2003

January 2004

February 2004

March 2004

April 2004

May 2004 (through May 6)

3.90

0.525

14.10

12.935

10.25

7.00

5.75

3.225

2.745

248

1.875

2.50

3.225

3.75

7.54

8.625

8.90

20.78

20.70

17.02

2.225

0.205

5.775

8.54

8.925

4.995

3.00

2.30

2.135

1.30

1.15

1.375

2.35

2.5

5.775

6.505

7.87

17.00

16.05

14.10

2.305

n/a

n/a

7.75

4.75

3.75

2.095

1.74

1.165

1.195

1.70

2.125

2.405

1.705

n/a

n/a

n/a

4.045

3.245

1.90

1.475

1.125

0.735

0.825

0.875

1.39

1.61

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

10.91

9.625

n/a

n/a

n/a

n/a

n/a

5.815

6.295

6.70

16.19

15.87

12.60

n/a

n/a

4.625

6.00

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

4.625

5.05

5.825

12.69

11.02

11.52
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DESCRIPTION OF CAPITALIZATION

Trust Units

An unlimited number of trust units may be created and issued pursuant to our trust indenture. Each trust unit entitles
the holder thereof to one vote at any meeting of the unitholders and represents an equal fractional undivided beneficial
interest in any distribution from us, including net income, net realized capital gains or other amounts, and in our net
assets in the event of termination or winding up of our business. All trust units rank among themselves equally and
ratably without discrimination, preference or priority. Each trust unit is transferable, is not subject to any conversion
or pre-emptive rights and entitles the holder thereof to require us to redeem any or all of the trust units held by such
holder.

Exchangeable Shares

In conjunction with our reorganization we issued exchangeable shares that are intended to be the economic equivalent
of trust units. We issued a total of 2,000,000 exchangeable shares.

The exchangeable shares are convertible at any time into trust units at the option of the holder based on an exchange
ratio. The exchange ratio is increased monthly based on the cash distribution paid on the trust units divided by the ten
day weighted average unit price preceding the distribution payment date. From November 25 to December 31, 2003, a
total of 4,404 exchangeable shares were converted into 4,404 trust units at the exchange ratio of 1:1 prevailing at the
time. Cash distributions are not paid on the exchangeable shares. On the third anniversary of the issuance of the
exchangeable shares, subject to our extension or, at our option at any time when the aggregate number of issued and
outstanding exchangeable shares is less than 1,000,000, the exchangeable shares will be redeemed for trust units based
upon the exchange ratio in effect on the redemption date. The exchangeable shares are not listed for trading on an
exchange.

Ownership Restrictions

There is no law or government decree or regulation in Canada that restricts the export or import of capital, or affects the remittance of dividends,
interest or other payments to non-resident holders of trust units, other than withholding tax requirements.

There is no limitation imposed by Canadian law or by our trust indenture on the right of a non-resident to hold or vote
our trust units, other than as provided by the Investment Canada Act, the North American Free Trade Agreement
Implementation Act (Canada) and the World Trade Organization Agreement Implementation Act. The Investment
Canada Act requires notification and, in certain cases, advance review and approval by the Government of Canada of
the acquisition by a "non-Canadian" of "control" of a "Canadian business," each as defined in the Investment Canada
Act. In general, the threshold for review will be higher in monetary terms for a member of the World Trade
Organization or North American Free Trade Agreement.

Transfer Agent and Registrar

The transfer agent and registrar for our trust units is Olympia Trust Company at its principal offices in Calgary and
Toronto, Canada.

-20 -

THE OFFERING
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In January 2004 Glickenhaus & Co., a registered investment advisor, committed to purchase 1,650,000 trust units
from us in a privately negotiated transaction at US$10.00 per unit. We have agreed that that Glickenhaus will pay us
on our delivering to it registered trust units.

We paid no fees or commissions with respect to this transaction and will receive proceeds of US$16,500,000 (Cdn.$22,633,050) upon the
delivery of registered trust units to Glickenhaus & Co.

Glickenhaus & Co. presently owns 198,600 trust units and upon completion of this transaction they will beneficially
own 1,848,600 trust units or approximately 7.8% of our total outstanding trust units and exchangeable shares.

We will pay all of the expenses relating to the registration of the units covered by this prospectus. The following table
sets forth expenses payable by us in connection with the registration of the trust units. All amounts are estimates
except the SEC registration fee.

Securities and Exchange Commission registration fee U.S.$ 2,091
Legal fees and expenses 25,000
Accounting fees and expenses 10,000
Miscellaneous 2,909
Total U.S.$ 40,000

INCOME TAX CONSIDERATIONS
Canadian Federal Income Tax Considerations

The following is a summary of the material Canadian federal income tax considerations under the Income Tax Act
(Canada) (the "Tax Act") in respect of the acquisition of trust units pursuant this offering generally applicable to
purchasers who (i) hold trust units as capital property for purposes of the Tax Act, and (ii) at all material times deal at
arm's length, and are not affiliated, with Enterra and New Enterra for purposes of the Tax Act. Generally, trust units
will be considered to be capital property to a holder who does not hold such securities in the course of carrying on a
business and has not acquired them in one or more transactions considered to be an adventure in the nature of trade.
Certain Canadian resident unitholders who might not otherwise be considered to hold their trust units as capital
property may, in certain circumstances, be entitled to make an irrevocable election in accordance with subsection
39(4) of the Tax Act to have such trust units treated as capital property.

This summary is not applicable to either a unitholder that is a "financial institution" or a "specified financial
institution”, as defined for purposes of the Tax Act, or a unitholder, an interest in which would be a "tax shelter
investment" under the Tax Act.

This summary is based upon the provisions of the Tax Act and the regulations thereunder ("Tax Regulations") in force
as of the date hereof, all specific proposals to amend the Tax Act and the Tax Regulations that have been publicly
announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the "Proposed Amendments")
and Canadian counsel's understanding of the current published administrative and assessing policies of the Canada
Customs and Revenue Agency (the "CCRA").
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This summary is not exhaustive of all possible Canadian federal income tax considerations applicable to the
acquisition of trust units and, except for the Proposed Amendments, does not take into account or anticipate any
changes in the law, whether by legislative, governmental or judicial action or changes in the administrative and
assessing practices of the CCRA. This summary does not take into account any provincial, territorial or foreign tax
considerations, which may differ significantly from those discussed herein.
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This summary is of a general nature only and it should not be relied on as legal or tax advice or representations to any
particular investor. Potential investors are urged to seek independent tax advice in respect of the consequences to them
of the acquisition of trust units having regard to their particular circumstances.

Residents of Canada

This portion of the summary is applicable to a unitholder who, for the purposes of the Tax Act and at all relevant
times, is resident, or deemed to be resident, in Canada.

Status of the Trust

Based upon a certificate from New Enterra, the Trust qualifies as a mutual fund trust under the provisions of the Tax
Act and the balance of the summary assumes that the Trust will continue to so qualify. The Trust has registered as a
"registered investment" under the Tax Act from inception, and this summary further assumes that the Trust continues
to be so registered.

The requirements to qualify as a mutual fund trust for purposes of the Tax Act include:

1. the sole undertaking of the Trust must be the investing of its funds in property
(other than real property or interests in real property), the acquiring, holding,
maintaining, improving, leasing or managing of any real property (or an interest in
real property) that is capital property of the Trust, or any combination of these
activities;

2. the Trust must comply on a continuous basis with certain requirements relating to
the qualification of the trust units for distribution to the public, the number of
unitholders and the dispersal of ownership of trust units. In this regard, there must be
at least 150 unitholders, each of whom owns not less than one "block" of trust units
having a fair market value of not less than $500. A "block" of trust units means 100
trust units if the fair market value of one trust unit is less than $25; and

3. continuously from the time of its creation, all or substantially all of the Trust's
property must consist of property other than property that would be "taxable
Canadian property" for purposes of the Tax Act.

The Trust has certain restrictions on its activities and its powers and certain restrictions on the holding of taxable
Canadian property, such that it is reasonable to expect that the requirements will be satisfied. However, Canadian

counsel can provide no assurances that the requirements will continue to be met.

If the Trust were not to so qualify as a mutual fund trust or were not to be registered as a registered investment from
inception, the income tax considerations would in some respects be materially different from those described below.
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Taxation of the Trust

The Trust is subject to tax in each taxation year on its income or loss for the year, computed as though it were a
separate individual resident in Canada. The taxation year of the Trust will end on December 31 of each year.

The Trust will be required to include in its income for each taxation year (i) all interest on the Series A Notes that
accrues to, becomes receivable or is received by it before the end of the year, except to the extent that such interest
was included in computing its income for a preceding year (ii) all interest on the CT Note that accrues to, becomes
receivable or is received by it before the end of the year, except to the extent that such interest was included in
computing its income for a preceding year (iii) the net income of Commercial Trust paid or payable to the Trust in the
year and (iv) all amounts in respect of any oil and gas royalties, if any, held by the Trust including any amounts
required to be reimbursed to the grantor of the royalty in respect of Crown charges.

-0

In computing its income, the Trust will generally be entitled to deduct reasonable administrative expenses incurred to
earn income. The Trust will be entitled to deduct the costs incurred by it in connection with the issuance of trust units
on a five-year, straight-line basis (subject to pro-ration for short taxation years). The Trust may also deduct amounts
which become payable by it to unitholders in the year, to the extent that the Trust has net income for the year after the
inclusions and deductions outlined above and to the extent permitted under the Tax Act. An amount will be considered
to have become payable to a unitholder in a taxation year only if it is paid in that year by the Trust or the unitholder is
entitled in that year to enforce payment of the amount. Under the Trust Indenture, net income of the Trust for each
year will be paid or made payable by way of cash distributions to the unitholders. The Trust Indenture also
contemplates other situations in which the Trust may not have sufficient cash to distribute all of its net income by way
of such cash distributions. In such circumstances, such net income will be payable to unitholders in the form of the
issuance by the Trust of additional trust units ("Reinvested trust units"). Accordingly, it is anticipated that the Trust
will generally not have any taxable income for the purposes of the Tax Act.

Under the Trust Indenture, income received by the Trust may be used to finance cash redemptions of trust units. A
redemption of trust units that is effected by a distribution by the Trust to a unitholder of Series A Notes will be treated
as a disposition by the Trust of such Series A Notes for proceeds of disposition equal to the fair market value thereof
and may give rise to a taxable capital gain to the Trust.

The Trust will be entitled for each taxation year to reduce (or receive a refund in respect of) its liability, if any, for tax
on its net taxable capital gains by an amount determined under the Tax Act based on the redemption or retraction of
trust units during the year (the "Capital Gains Refund"). In certain circumstances, the Capital Gains Refund for a
particular taxation year may not completely offset the Trust's tax liability on net realized capital gains for such
taxation year.

For purposes of the Tax Act, the Trust generally intends to deduct, in computing its income and taxable income, the
full amount available for deduction in each year. As a result of such deductions and the Trust's entitlement to a Capital
Gains Refund, it is expected that the Trust will not be liable for any material amount of tax under the Tax Act.
However, no assurance can be given in this regard.

The Trust has registered be a "registered investment" under the Tax Act from the Trust's inception. The Trust may
have its registration revoked by the CCRA if it ceases to be a mutual fund trust and did not otherwise qualify for
registered investment status. As a registered investment, the Trust may be subject to a special tax under Part XI of the
Tax Act if it acquires or holds foreign property in excess of the limits provided in the Tax Act or enters into certain
agreements to acquire shares of a corporation at a price that may differ from the fair market value of the shares at the
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time of acquisition. Based on Enterra's certificate as to certain factual matters and the terms of the Trust Indenture,
which restrict its investments in foreign property, the Trust will not become liable for such tax.

If the Trust ceases to qualify as a mutual fund trust, the Trust may be required to pay tax under Part XII.2 of the Tax
Act. The payment of Part XII.2 tax by the Trust may have material adverse tax consequences for certain unitholders.

Taxation of unitholders
Income from trust units

The income of a unitholder from the trust units will be considered to be income from property for the purposes of the
Tax Act. Any deduction or loss of the Trust for the purposes of the Tax Act cannot be allocated to and treated as a
deduction or loss of a unitholder.

A unitholder will generally be required to include in computing income for a particular taxation year of the unitholder
the portion of the net income of the Trust for a taxation year, including taxable dividends and net taxable capital gains,
that is paid or becomes payable to the unitholder in that particular taxation year, whether such amount is payable in
cash or in Reinvested trust units. Provided that appropriate designations are made by Commercial Trust and the Trust,
such portion of the Trust's net taxable capital gains and taxable dividends, if any, as are paid or payable to a unitholder
will effectively retain their character as taxable capital gains and taxable dividends, respectively, and will be treated as
such in the hands of the unitholder for purposes of the Tax Act.
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The amount of any net taxable capital gains designated by the Trust to a unitholder will be included in the unitholder's
income under the Tax Act for the year of disposition as a taxable capital gain. See "Taxation of Capital Gains and
Capital Losses" above. The non-taxable portion of net realized capital gains of the Trust that is paid or becomes
payable to a unitholder in a year will not be included in computing the unitholder's income for the year. Any other
amount in excess of the net income of the Trust that is paid or becomes payable by the Trust to a unitholder in a year
will generally not be included in the unitholder's income for the year. However, a unitholder is required to reduce the
adjusted cost base of the trust units held by such unitholder by each amount payable to the unitholder otherwise than
as proceeds of disposition of trust units (except to the extent that the amount either was included in the income of the
unitholder or was the unitholder's share of the non-taxable portion of the net capital gains of the Trust, the taxable
portion of which was designated by the Trust in respect of the unitholder). To the extent that the adjusted cost base of
a trust unit is less than zero, the negative amount will be deemed to be a capital gain of a unitholder from the
disposition of the trust unit in the year in which the negative amount arises. See "Taxation of Capital Gains and
Capital Losses" below.

The amount of dividends designated by the Trust to a unitholder will be subject to, among other things, the gross-up
and dividend tax credit provisions for unitholders who are individuals, the refundable tax under Part IV of the Tax Act
applicable to "private corporations" and "subject corporations" (as defined under the Tax Act), and the deduction in
computing taxable income in respect of dividends received by taxable Canadian corporations. In general, net income
of the Trust that is designated as taxable dividends from taxable Canadian corporations or as net taxable capital gains
may increase an individual unitholder's liability for alternative minimum tax.

Cost of trust units

The cost to a unitholder of a trust unit will generally include all amounts paid by the unitholder for the trust unit.
Reinvested trust units issued to a unitholder as a non-cash distribution of income will have a cost equal to the amount
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of income distributed by the issuance of such Reinvested trust units. This cost will be averaged with the adjusted cost
base of all other trust units held by the unitholder as capital property in order to determine the respective adjusted cost
base of each trust unit.

Disposition of trust units

Upon the disposition or deemed disposition by a unitholder of a trust unit, whether on a redemption or otherwise, the
unitholder will generally realize a capital gain (or a capital loss) equal to the amount by which the proceeds of
disposition exceed (or are less than) the aggregate of (i) such unitholder's adjusted cost base of the trust units disposed
of, determined immediately before the disposition and (ii) any reasonable costs of disposition. A redemption of trust
units in consideration for cash distributed to the unitholder in satisfaction of the Market Redemption Price, or the
issuance of a Redemption Note by the Trust in satisfaction of the Market Redemption Price, will be a disposition of
such trust units for proceeds of disposition equal to the cash or the principal amount of the Redemption Note, as the
case may be. Where trust units are redeemed by the distribution of Series A Notes to the unitholder, the proceeds of
disposition to the unitholder of such trust units will generally be equal to the fair market value of the Series A Notes
so distributed less any capital gain or income realized by the Trust in connection with such redemption which has been
designated by the Trust to the redeeming unitholder.

Where a unitholder that is a corporation or a trust (other than a mutual fund trust) disposes of a trust unit, the
unitholder's capital loss from the disposition will generally be reduced by the amount of dividends from taxable
Canadian corporations previously designated by the Trust to the unitholder, except to the extent that a loss on a
previous disposition of a trust unit has been reduced by such dividends. Similar rules apply where a corporation or
trust (other than a mutual fund trust) is a member of a partnership that disposes of trust units. See "Taxation of Capital
Gains and Capital Losses" below.

The cost to a unitholder of any Series A Notes distributed to the unitholder by the Trust on a redemption of trust units
will be equal to the fair market value of such Series A Notes at the time of distribution, excluding any accrued interest
thereon. Such a unitholder will be required to include in income interest on such Series A Notes (including interest
that had accrued to the date of distribution of the Series A Notes to the unitholder) in accordance with the provisions
of the Tax Act. To the extent that the unitholder is required to include in income any interest that had accrued to the
date of distribution of the Series A Notes, an offsetting deduction will be available in computing the unitholder's
income from the Trust.
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A unitholder will be required to include in income interest on the Redemption Notes in accordance with the provisions
of the Tax Act.

A unitholder that is corporation that is throughout a relevant taxation year a "Canadian-controlled private
corporation”, as defined in the Tax Act, may be liable to pay an additional refundable tax of 6 2/3% on certain
investment income, including taxable capital gains and interest.

Tax-Exempt Unitholders

Provided that the Trust qualifies as a "mutual fund trust" or is a "registered investment" for purposes of the Tax Act at
a particular time, the trust units will be qualified investments for Exempt Plans. If the Trust ceases to qualify as a
mutual fund trust and the Trust's registration as a registered investment under the Tax Act is revoked, the trust units
will cease to be qualified investments under the Tax Act for Exempt Plans. Where, at the end of a month, an Exempt
Plan holds trust units or other properties that are not qualified investments, the Exempt Plan may, in respect of that

27



Edgar Filing: ENTERRA ENERGY TRUST - Form F-3

month, be required to pay a tax under Part XI.1 of the Tax Act.

Exempt Plans will generally not be liable for tax in respect of any distributions received from the Trust or any capital
gain arising on the disposition of trust units. However, where an Exempt Plan receives trust property as a result of a
redemption of trust units, some or all of such property may not be qualified investments under the Tax Act for the
Exempt Plans and could, as discussed above, give rise to adverse consequences to the Exempt Plans (and, in the case
of registered retirement savings plans or registered retirement income funds, to the annuitants thereunder).
Accordingly, Exempt Plans that own trust units should consult their own tax advisors before deciding to exercise their
redemption rights thereunder.

Based on Enterra's certificate as to certain factual matters, provided that the Trust is a "mutual fund trust" and restricts
its holdings of foreign property within the limits provided under the Tax Act (30% based on cost in 2003), or the Trust
is a "registered investment" within the meaning of the Tax Act (see "Taxation of the Trust" above), the trust units will
not constitute foreign property for Exempt Plans, registered pension funds or plans or other persons subject to tax
under Part XI of the Tax Act. Registered education savings plans are not subject to tax under Part XI of the Tax Act.

Taxation of Capital Gains and Capital Losses

Generally, one half of any capital gain (a "taxable capital gain") realized by a unitholder or a unitholder on the
disposition of capital property in a taxation year must be included in the income of the holder for the year, and one
half of any capital loss (an "allowable capital loss") realized in a taxation year may be deducted from taxable capital
gains realized by the holder in that year. Allowable capital losses for a taxation year in excess of taxable capital gains
for that year generally may be carried back and deducted in any of the three preceding taxation years or carried
forward and deducted in any subsequent taxation year against net capital gains realized in such years, to the extent and
under the circumstances described in the Tax Act.

A corporation that is throughout a relevant taxation year a "Canadian-controlled private corporation”, as defined in the
Tax Act, may be liable to pay an additional refundable tax of 6 2/3% on certain investment income, including taxable
capital gains realized in the particular taxation year.

Capital gains realized by an individual may give rise to a liability for alternative minimum tax.

Non-Residents of Canada

This portion of the summary is applicable to a unitholder who, for the purposes of the Tax Act, and at all relevant
times is not resident in Canada and is not deemed to be resident in Canada, does not use or hold, and is not deemed to

use or hold, trust units in, or in the course of, carrying on business in Canada, and is not an insurer who carries on an
insurance business in Canada and elsewhere (a "Non-Resident Holder").
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Taxation of the Trust
The tax treatment of the Trust under the Tax Act is as generally described above under "Residents of Canada
Taxation of the Trust". If the Trust ceases to qualify as a mutual fund trust for purposes of the Tax Act, the Trust may
be required to pay tax under Part XII.2 of the Tax Act. The payment of Part XII.2 tax by the Trust may have adverse
tax consequences to certain unitholders.

Taxation of Income from Trust Units
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All income of the Trust determined in accordance with the Tax Act (except taxable capital gains) paid or credited by
the Trust in a taxation year to a Non-Resident Holder will generally be subject to Canadian withholding tax at a rate of
25%, subject to a reduction of such rate under an applicable income tax treaty or convention, whether such income is
paid or credited in cash or in Reinvested trust units. See "Residents of Canada Taxation of the Trust" above. Provided
that certain conditions are satisfied, the rate of Canadian withholding tax may be reduced to nil in respect of amounts
that are paid or credited by the Trust to a Non-Resident Holder as income of or from the Trust where the amount that
can reasonably be regarded as being derived from interest that would not have been subject to Canadian withholding
tax under the Tax Act had the interest been paid directly to the Non-Resident Holder instead of to the Trust.

Taxable capital gains realized by the Trust and paid or payable by the Trust in a taxation year to a Non-Resident
Holder will generally be deemed to be taxable capital gains of the Non-Resident Holder from the disposition of capital
property and may be subject to tax under the Tax Act. See "Taxation of Capital Gains and Capital Losses on
Dispositions of Taxable Canadian Property" above.

The cost to a Non-Resident Holder of a trust unit will generally include all amounts paid by the Non-Resident Holder
for the trust unit. Reinvested trust units issued to a Non-Resident Holder as a non-cash distribution of income will
have a cost equal to the amount of income distributed by the issuance of such Reinvested trust units for purposes of
the Tax Act. This cost will be averaged with the adjusted cost base of all other trust units held by the Non-Resident
Holder as capital property in order to determine the respective adjusted cost base of each trust unit.

Disposition of trust units

Upon a redemption of trust units, a Non-Resident Holder will be subject to Canadian withholding tax at a rate of 25%,
subject to reduction under any applicable tax treaty or convention, of the amount that is the Non-Resident Holder's
share of taxable capital gains realized by the Trust as a result of the redemption (other than taxable capital gains that
are paid or payable to the Non-Resident Holder by the Trust under the Tax Act) and of any accrued interest on the
Series A Notes that is transferred to the Non-Resident Holder on the redemption.

Taxable capital gains realized by the Trust on a disposition of Series A Notes to a Non-Resident Holder on a
redemption of trust units, which are paid or payable by the Trust in a taxation year to a Non-Resident Holder will
generally be deemed to be taxable capital gains of the Non-Resident Holder from the disposition of capital property
and may be subject to tax under the Tax Act. See "Taxation of Capital Gains and Capital Losses on Dispositions of
Taxable Canadian Property" below.

A Non-Resident Holder will be subject to taxation in Canada in respect of a capital gain or capital loss realized on the
disposition of trust units only to the extent such units constitute "taxable Canadian property", as defined in the Tax
Act, and the Non-Resident Holder is not afforded relief under an applicable income tax treaty or convention.

Trust units will normally not be taxable Canadian property at a particular time provided that (i) the Non-Resident
Holder, persons with whom the Non-Resident Holder does not deal at arm's length (within the meaning of the Tax
Act), or the Non-Resident Holder together with such persons, did not own or have an interest in or option in respect of
25% or more of the issued trust units at any time during the 60-month period preceding the particular time (ii) the
Trust is a mutual fund trust at the time of the disposition, and (iii) the trust units are not otherwise deemed to be
taxable Canadian property.

A Non-Resident Holder of trust units that are not taxable Canadian property will not be subject to tax under the Tax
Act on the redemption or disposition of such units.
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A Non-Resident Holder whose trust units constitute taxable Canadian property generally will realize a capital gain (or
capital loss) on the redemption or disposition of such units equal to the amount by which the proceeds of disposition
exceeds (or is less than) the aggregate of (i) such unitholder's adjusted cost base of its trust units so redeemed or
disposed, determined immediately before the redemption or disposition and (ii) any reasonable costs of disposition. A
redemption of trust units in consideration for cash distributed to the Non-Resident Holder in satisfaction of the Market
Redemption Price, or the issuance of a Redemption Note by the Trust in satisfaction of the Market Redemption Price,
will be a disposition of such trust units for proceeds of disposition equal to the cash or the principal amount of the
Redemption Note, as the case may be. Where trust units are redeemed by the distribution of Series A Notes to the
Non-Resident Holder, the proceeds of disposition to the Non-Resident Holder of such trust units will generally be
equal to the fair market value of the Series A Notes so distributed less any capital gain or income realized by the Trust
in connection with such redemption which has been designated by the Trust to the redeeming unitholder.

Where a Non-Resident Holder that is a corporation or a trust (other than a mutual fund trust) disposes of a trust unit,
the Non-Resident Holder's capital loss from the disposition will generally be reduced by the amount of dividends from
taxable Canadian corporations previously designated by the Trust to the unitholder, except to the extent that a loss on
a previous disposition of a trust unit has been reduced by such dividends. Similar rules apply where a corporation or
trust (other than a mutual fund trust) is a member of a partnership that disposes of trust units. See "Taxation of Capital
Gains and Capital Losses on Dispositions of Taxable Canadian Property” below.

The cost to a Non-Resident Holder of any Series A Notes distributed to the Non-Resident Holder by the Trust on a
redemption of trust units will be equal to the fair market value of such Series A Notes at the time of distribution,
excluding any accrued interest thereon.

Taxation of Capital Gains and Capital Losses on Dispositions of Taxable Canadian Property

Generally, one half of any capital gain (a "taxable capital gain") realized by a Non-Resident Holder on a disposition of
taxable Canadian property in a taxation year must be included in the income of the Non-Resident Holder for the year,
and one half of any capital loss (an "allowable capital loss") realized by a Non-Resident Holder on a disposition of
taxable Canadian property in a taxation year may be deducted from taxable capital gains realized by the Non-Resident
Holder in that year. Allowable capital losses for a taxation year in excess of taxable capital gains for that year
generally may be carried back and deducted in any of the three preceding taxation years or carried forward and
deducted in any subsequent taxation year against net capital gains realized in such years, to the extent and under the
circumstances described in the Tax Act.

In certain cases where a Non-Resident Holder realizes a capital gain from a disposition of property that constitute
taxable Canadian property to such Non-Resident Holder, it is possible that any such capital gain may be exempt from
tax for the purposes of the Tax Act by virtue of the provisions of an income tax treaty or convention between Canada
and the country of residence of the Non-Resident Holder. Conversely, the amount of any capital loss resulting from
the disposition of such property may not be deductible against capital gains of the Non-Resident Holder for the
purposes of the Tax Act by virtue of the provisions of such income tax treaty or convention. unitholders who are
Non-Resident Holders are advised to consult with their tax advisors regarding the application of any applicable
income tax treaty or convention.

If a Non-Resident Holder disposes of taxable Canadian property, the Non-Resident Holder is required to file a
Canadian income tax return for the taxation year in which such disposition occurs.

United States Federal Income Tax Considerations
The following summary discusses the material United States federal income tax considerations that are generally
applicable to a holder of Enterra common shares and trust units who is a citizen or resident of the United States, who

is a corporation, partnership or other entity that is created or organized in or under the laws of the United States, who
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is subject to United States federal income tax on a net income basis with respect to Enterra common shares or who
will be subject to United States federal income tax on a net income basis with respect to trust units that are acquired (a
"U.S. Holder").
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This summary does not purport to be a complete description of all of the United States federal income tax
considerations that may be relevant to a U.S. Holder. In particular, this summary deals only with U.S. Holders who
hold Enterra common shares as a capital asset. This summary does not address the tax treatment of U.S. Holders who
are subject to special tax rules. Nor does this summary discuss the United States federal income tax considerations for
a partner in a partnership which holds Enterra common shares or trust units.

Flow-through of Items of Income, Gain, Loss, Deduction and Credit

A U.S. holder will include in each of its taxable years its share of our items of income, gain, loss, deduction and credit
and certain deductions in respect of depletion for each of our taxable years that ends within or with such U.S. holder's
taxable year on its own United States federal income tax return in order to determine its liability for United States
federal income tax whether or not we make any distribution to it. Such items of income, gain, loss, deduction and
credit will be determined on United States federal income tax principles and will as a general matter retain their
character and source as they flow through us to the holders of trust units. The use by a holder of trust units of certain
of our items of deduction, loss and credit will be limited as is discussed below.

As aresult, a U.S. holder whose taxable year is not the same as our taxable year and who disposes of all of its trust
units after the close of its taxable year but before the end of our taxable year will be required to include in income for
its then taxable year its share of more than one year of our items of income, gain, loss, deduction and credit. A U.S.
Holder's share of our items of income, gain, loss, deduction and credit will, as a general matter, be its percentage
interest in us of such items..

Tax Rates and Creditability of Certain Canadian Income Taxes.

As general matter, the character and source of a U.S. holder's share of the items of the income, gain, loss, deduction
and credit is determined at our level and flows through us to each such U.S. holder in determining its liability for
United States federal income tax including any effect of the alternative minimum tax. Each U.S. holder should consult
with its tax advisors as to the impact of holding trust units on its liability for the United States federal income tax and
the alternative minimum tax. The rules as to the use of foreign income taxes as credits are complex, the following
discussion is only a summary of a portion thereof, and a U.S. holder should discuss these matters with its own tax
advisors.

United States Federal Income Tax Rates

A U.S. holder's share of our oil and gas production is treated as ordinary income subject to cost depletion. Such
ordinary income is generally subject to the income tax at a maximum rate of 35 percent. Dividends that are received
from a foreign corporation are currently subject to the United States federal income tax at a maximum rate of 15
percent under certain conditions. If a U.S. holder who is an individual, then any dividends received would be subject
to the United States federal income tax at a maximum rate of 15 percent so long as (i) the shares in respect of which
the dividends are paid have been held (subject to certain tolling rules) for more than 60 days during the 120 day period
which begins 60 days before the those shares go ex-dividend, (ii) such U.S. holder is not under an obligation to make
certain related payments with respect to substantially similar or related property, (iii) we are not either a foreign
personal holding company, a foreign investment company or a passive foreign investment company, and (iv) we are
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eligible for the benefits of the income tax treaty between Canada and the United States. It is likely that the Internal
Revenue Service will take the position that such holding period requirement is applied when an individual holds
shares indirectly through us to the individual's holding period in trust units.

For a U.S. holder who is an individual, any long-term capital gain that is realized on the sale or other disposition of
trust units (including any part of a distribution that is treated as gain on such shares that is a long-term capital gain)
would be subject to tax at a maximum rate of 15 percent until the end of 2008 under current law. Each U.S. holder
should discuss with its own advisor whether a person whose holding period in us is less than one year can claim such
15 percent tax rate.
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Credits for Canadian Income Taxes

As a general matter, any Canadian income taxes that are withheld from distributions are foreign income taxes that,
subject to generally applicable limitations under United States law, may be used by a U.S. holder as a credit against its
United States federal income tax liability or as a deduction (but only for a taxable year for which such U.S. holder
elects to do so with respect to all foreign income taxes). So long as we are a partnership for United States federal
income tax purposes, the provisions of Section 901(k) of the Internal Revenue Code should not apply. If we were a
corporation for such purposes, then a U.S. Holder would not be able to claim the foreign tax credit with respect to any
such Canadian tax that is withheld on a distribution that we made unless such U.S. holder had held the trust units for a
minimum period (subject to certain tolling rules) of at least 16 days during the 30 day period beginning on the date
which is 15 days before the date on which the trust units went ex-dividend with respect to such dividend or to the
extent such U.S. holder is under an obligation to make related payments with respect to substantially similar or related
property. It is likely that the Internal Revenue Service will take the position that the holding period requirement that is
summarized in the preceding sentence is measured as to an individual partner of us in respect of any Canadian taxes
paid by us in respect of dividends that we receive by the holding period in the trust units.

The limitation under United States law on foreign taxes that may be used as credits is calculated separately with
respect to specific classes of income or "baskets." That is, the use of foreign taxes that are paid with respect to income
in any such basket as a credit is limited to a percentage of the foreign source income in that basket. For such purposes,
a U.S. holder's share of our income, gain, loss and deductions is generally in the passive basket if it holds less than 10
percent of the trust units. Its share of the dividends and the income will be from foreign sources, but the amount of
foreign source income of an individual is only a fraction of the dividend income that is subject to the 15 percent
maximum rate. Under rules of general application, a portion of a U.S. holder's interest expense and other expenses can
be allocated to, and thereby reduce, the foreign source income in any basket.

Any gain that is recognized by a U.S. Holder on the sale of a trust unit that is recognized because a distribution
thereon is in excess of basis in that security will generally constitute income from sources within the United States for
U.S. foreign tax credit purposes and will therefore not increase the ability to use foreign taxes as credits.

Tax Consequences if We are Determined to be a Passive Foreign Investment Company

Although we do not expect to be a passive foreign investment company, or PFIC, it will be a PFIC if either (a) 75
percent or more of its gross income in a taxable year, including the pro rata share of the gross income of any company,
U.S. or foreign, in which it is considered to own 25 percent or more of the shares by value, is passive income (as
defined in the pertinent provisions of the Internal Revenue Code or (b) 50 percent or more of its assets (including the
pro rata share of the assets of any company in which it is considered to own 25 percent or more of the shares by
value), are held for the production of, or produce, passive income. Although we believe that we are not currently a
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PFIC and do not expect that we will become a PFIC, there is no assurance in that regard.

If we were a PFIC, and a U.S. holder did not make an election to treat it as a qualified electing fund (there is no
assurance that it will be able to make such an election) or elect to make a mark-to-market election (again, there is no
assurance that it will be able to make such an election) then distributions on our stock that exceed 125 percent of the
average distributions received by the U.S. holder in the shorter of the three previous taxable years or the U.S. holder's
holding period for the trust units before the taxable year of distribution and the entire amount of gain that is realized
by a U.S. holder upon the sale of the trust units would be subject to an additional United States income tax that
approximates (and in some cases exceeds) the value of presumed benefit of a deferral of United States income taxation
that was available because we are a foreign corporation.

Tax-Exempt Organizations and Other Investors

Ownership of trust units by employee benefit plans, other tax-exempt organizations, non-resident aliens, foreign
corporations, other foreign persons and regulated investment companies or mutual funds raises issues unique to those
investors and, as described below, may have substantially adverse tax consequences to them.

-20 .

Employee benefit plans and most other organizations exempt from federal income tax, including individual retirement
accounts and other retirement plans, are subject to federal income tax on unrelated business taxable income. We are
unable to provide any assurance that the income that we recognize in respect of the royalty or in respect of any of our
other assets will not be unrelated business taxable income.

A regulated investment company or "mutual fund" (as such terms are used in the Internal Revenue Code) is required
in order to maintain its special status under the Internal Revenue Code to derive 90 percent or more of its gross
income from interest, dividends and gains from the sale of stocks or securities or foreign currency or specified related
sources. A significant amount of our gross income may not be any such type of income.

Administrative Matters
Information Returns and Audit Procedures

We expect to furnish to each unitholder, within 90 days after the close of each calendar year, specific tax information,
including a Schedule K-1, which describes the unitholder s share of our income, gain, loss, deduction and credits for
the preceding taxable year. In preparing this information, which will not be reviewed by tax counsel, we will take
various accounting and reporting positions, some of which have been mentioned earlier, to determine the share of
income, gain, loss and deduction. We cannot assure you that those positions will yield a result that conforms to the
requirements of the Internal Revenue Code Treasury regulations or administrative interpretations of the Internal
Revenue Service. Any challenge by the Internal Revenue Service could negatively affect the value of the trust units.

The Internal Revenue Service may audit our federal income tax information returns. Adjustments resulting from an
Internal Revenue Service audit may require each unitholder to adjust a prior year's tax liability, and possibly may
result in an audit of its return. Any audit of a unitholder's return could result in adjustments not related to our returns.
Partnerships generally are treated as separate entities for purposes of federal tax audits, judicial review of
administrative adjustments by the Internal Revenue Service and tax settlement proceedings.

The tax treatment of partnership items of income, gain, loss and deduction are determined in a partnership proceeding
rather than in separate proceedings with the partners. The Internal Revenue Code requires that one partner be
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designated as the "Tax Matters Partner" for these purposes. The Tax Matters Partner will make some elections on our
behalf and on behalf of unitholders. In addition, the Tax Matters Partner can extend the statute of limitations for
assessment of tax deficiencies against unitholders for items in our returns. The Tax Matters Partner may bind a
unitholder with less than a one percent profits interest in us to a settlement with the Internal Revenue Service unless
that unitholder elects, by filing a statement with the Internal Revenue Service, not to give that authority to the Tax
Matters Partner. The Tax Matters Partner may seek judicial review, by which all the unitholders are bound, of a final
partnership administrative adjustment and, if the Tax Matters Partner fails to seek judicial review, judicial review may
be sought by any unitholder having at least one percent interest in profits or by any group of unitholders having in the
aggregate at least a five percent interest in profits. However, only one action for judicial review will go forward, and
each unitholder with an interest in the outcome may participate.

A unitholder must file a statement with the Internal Revenue Service identifying the treatment of any item on its

federal income tax return that is not consistent with the treatment of the item on our return. Intentional or negligent
disregard of this consistency requirement may subject a unitholder to substantial penalties.

Nominee Reporting
Persons who hold an interest trust units as a nominee for another person are required to furnish to us:

e the name, address and taxpayer identification number of the beneficial owner and the nominee;
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e whether the beneficial owner is:

@

a person that is not a United States person;

(i1)

a foreign government, an international organization or any wholly owned agency or instrumentality of
either of the foregoing; or

(iii)
a tax-exempt entity;

® the amount and description of trust units held, acquired or transferred for the beneficial owner; and
e specific information including the dates of acquisitions and transfers means of acquisitions and transfers, and
acquisition cost for purchases, as well as the amount of net proceeds from sales.

Brokers and financial institutions are required to furnish additional information, including whether they are United
States persons and specific information on the trust units they acquire, hold or transfer for their own account. A
penalty of $50 per failure, up to a maximum of $100,000 per calendar year, is imposed by the Internal Revenue Code
for failure to report that information to us. The nominee is required to supply the beneficial owner of the trust units
with the information furnished to us.

Registration as a Tax Shelter
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The Internal Revenue Code requires that "tax shelters" be registered with the Secretary of the Treasury. Although we
may not be a "tax shelter" for such purposes, we have applied to register as a "tax shelter" with the Secretary of the
Treasury in light of the substantial penalties that might be imposed if registration is required and not undertaken.

Issuance of a tax shelter registration number does not indicate that investment in us or the claimed tax benefits have
been reviewed, examined or approved by the Internal Revenue Service.

We will supply our tax shelter registration number to you when one has been assigned to us. A unitholder who sells or
otherwise transfers a trust unit in a later transaction must furnish the registration number to the transferee. The penalty
for failure of the transferor of a unit to furnish the registration number to the transferee is $100 for each failure. A
unitholder must disclose our tax shelter registration number on its tax return on which any deduction, loss or other
benefit we generates is claimed or on which any of our income is included. A unitholder who fails to disclose the tax
shelter registration number on its return, without reasonable cause for that failure, will be subject to a $250 penalty for
each failure. Any penalties discussed are not deductible for federal income tax purposes.

Reportable Transactions

Certain Treasury regulations require taxpayers to report specific information on Internal Revenue Service Form 8886
if they participate in a "reportable transaction." A transaction may be a reportable transaction based upon any of
several factors, including the existence of book-tax differences common to financial transactions, one or more of
which may be present with respect to your investment in the trust units. Investors should consult their own tax advisor
concerning the application of any of these factors to an investment in the trust units. Congress is considering
legislative proposals that, if enacted, would impose significant penalties for failure to comply with these disclosure
requirements.

Other Tax Considerations

We urge each U.S. holder to investigate the legal and tax consequences, under the laws of pertinent jurisdictions, of
acquiring and holding the trust units. We urge each prospective unitholder to consult tax counsel or other professional
advisor with regard to those matters. Further, it is the responsibility of each unitholder to file all state, local and
foreign, as well as United States federal tax returns that may be required.
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WHERE YOU CAN GET MORE INFORMATION

We have filed with the SEC a registration statement on Form F-3 under the U.S. Securities Act with respect to the
trust units described in this prospectus. This prospectus, which constitutes a part of that registration statement, does
not contain all of the information set forth in that registration statement and its exhibits. For further information with
respect to us and our trust units, you should consult the registration statement and its exhibits.

We are subject to the informational reporting requirements of the Securities Exchange Act of 1934 and applicable
Canadian securities legislation, and in accordance therewith we file reports and other information with the SEC and
with the securities regulators of the provinces of Canada. Under the Multi Jurisdictional Disclosure Standards we are
permitted to prepare these reports and other information in accordance with the disclosure requirements of Canada,
which are different from those of the United States.

As a foreign private issuer, we are exempt from the rules under the Exchange Act prescribing the furnishing and
content of proxy statements, and our officers, directors and principal unitholders are exempt from reporting
short-swing profit recovery provisions contained in Section 16 of the Exchange Act. In addition, we are not required
to publish financial statements as promptly as U.S. companies.
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We file annual reports with the SEC on Form 20-F, which includes:

* Management's Discussion and Analysis of Financial Condition and Results of Operations;

* our consolidated financial statements, which have been prepared under Canadian GAAP and reconciled to
U.S. GAAP; and

* other information specified by the Form 20-F.

We also furnish the following types of information to the SEC under cover of Form 6-K:
® material information we otherwise make publicly available in reports that we file with regulatory authorities in Canada;
® material information that we file with, and which is made public by, the Toronto Stock Exchange; and

e material information that we distribute to our unitholders in Canada.

You may read and copy any document we file with, or furnish to, the SEC at the SEC's public reference room at
Room 1024, 450 Fifth Street, N.W., Washington, D.C. 20549. You may also obtain copies of the same documents
from the public reference room of the SEC in Washington by paying a fee. Please call the SEC at 1-800-SEC-0330 for
further information on the public reference room. The SEC also maintains a web site (www.sec.gov) that makes
available reports and other information that we file or furnish electronically with it.

LEGAL MATTERS

Certain legal matters in conjunction with this offering will be passed upon for us by Resch Polster Alpert & Berger
LLP, Los Angeles, California and McCarthy Tetrault LLP, Calgary, Canada.
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EXPERTS

The consolidated financial statements of Enterra Energy Trust as of and for the years ended December 31, 2003 and
2002, incorporated in this prospectus by reference from the Company's Annual Report on Form 20-F for the year
ended December 31, 2003 have been audited by Deloitte & Touche LLP, independent auditors, as stated in their
reports, which are incorporated herein by reference, and have been so incorporated in reliance upon the reports of such
firm given upon their authority as experts in accounting and auditing.

Our audited consolidated financial statements for the year ended December 31, 2001, and incorporated by reference in
this prospectus have been audited by KPMG LLP, independent accountants, as stated in their report appearing therein
and have been so incorporated by reference herein in reliance upon the report of KPMG LLP, independent
accountants, also incorporated by reference herein, and upon the authority of said firm as experts in accounting and
auditing.

The statement of revenue and operating expenses of the East Central Alberta Properties incorporated in this
prospectus by reference from Enterra Energy Trust's Report of Foreign Issuer on Form 6-K dated May 3, 2004 has
been audited by Deloitte & Touche LLP, independent auditors, as stated in their report, which is incorporated herein
by reference, and have been so incorporated in reliance upon the report of such firm given upon their authority as
experts in accounting and auditing.
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PART II
Information not required in prospectus
Item 8. Indemnification of directors and officers

The Registrant s by-laws provide the following in accordance with the Business Corporations Act (the "Act") Alberta,
Canada.

"The Corporation shall indemnify a director or officer of the Corporation, a former director or officer of the
Corporation or a person who acts or acted at the Corporation's request as a director or officer of a body corporate of
which the Corporation is or was a shareholder or creditor, and his heirs and legal representatives to the extent
permitted by the Business Corporations Act."

"Except as otherwise required by the Business Corporations Act and subject to paragraph 6, the Corporation may from
time to time indemnify and save harmless any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative
(other than an action by or in the right of the Corporation) by reason of the fact that he is or was an employee or agent
of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee, agent of or
participant in another body corporate, partnership, joint venture, trust or other enterprise, against expenses (including
legal fees), judgments, fines and any amount actually and reasonably incurred by him in connection with such action,
suit or proceeding if he acted honestly and in good faith with a view to the best interests of the Corporation and, with
respect to any criminal or administrative action or proceeding that is enforced by a monetary penalty, had reasonable
grounds for believing that his conduct was lawful. The termination of any action, suit or proceeding by judgment,
order, settlement or conviction shall not, of itself, create a presumption that the person did not act honestly and in
good faith with a view to the best interests of the Corporation and, with respect to any criminal or administrative
action or proceeding that is enforced by a monetary penalty, had no reasonable grounds for believing that his conduct
was lawful."

"The provisions for indemnification contained in the by-laws of the Corporation shall not be deemed exclusive of any
other rights to which any person seeking indemnification may be entitled under any agreement, vote of shareholders
or directors or otherwise, both as to action in his official capacity and as to action in another capacity, and shall
continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the benefit of the
heirs and legal representatives of such a person."

"To the extent permitted by law, no director or officer for the time being of the Corporation shall be liable for the acts,
receipts, neglects or defaults of any other director or officer or employee or for joining in any receipt or act for
conformity or for any loss, damage or expense happening to the Corporation through the insufficiency or deficiency of
title to any property acquired by the Corporation or for or on behalf of the Corporation or for the insufficiency or
deficiency of any security in or upon which any of the moneys of or belonging to the Corporation shall be placed out
or invested or for any loss or damage arising from the bankruptcy, insolvency or tortious act of any person, firm or
body corporate with whom or which any moneys, securities or other assets belonging to the Corporation shall be
lodged or deposited or for any loss, conversion, misapplication or misappropriation of or any damage resulting from
any dealings with any moneys, securities or other assets belonging to the Corporation or for any other loss, damage or
misfortune whatever which may happen in the execution of the duties of his respective office or trust or in relation
thereto unless the same shall happen by or through his failure to act honestly and in good faith with a view to the best
interests of the Corporation and in connection therewith to exercise the care, diligence and skill that a reasonably
prudent person would exercise in comparable circumstances. If any director or officer of the Corporation shall be
employed by or shall perform services for the Corporation otherwise than as a director or officer or shall be a member
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of a firm or a shareholder, director or officer of a body corporate which is employed by or performs services for the
Corporation, the fact of his being a director or officer of the Corporation shall not disentitle such director or officer or

such firm or body corporate, as the case may be, from receiving proper remuneration for such services."
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Item 9. Exhibits

The following exhibits are attached hereto:

N

umber

4.1

5.1

23.1

23.2

233

234

Specimen trust unit certificate.

@

Opinion of McCarthy Tetrault LLP.

Consent of Deloitte & Touche LLP, Chartered Accountants.
Consent of KPMG LLP, Chartered Accountants.

Consent of McCarthy Tetrault LLP (see exhibit 5.1).

Consent of Resch Polster Alpert & Berger LLP.

(1) Filed as an exhibit to form 8-A/A dated November 28, 2003.

Item 10. Undertakings

The undersigned Registrant hereby undertakes:

(D

registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of
1933;

(i) To reflect in the prospectus any facts or events arising after the effective date of
the registration statement (or the most recent post-effective amendment thereof)
which, individually or in the aggregate, represent a fundamental change in the
information set forth in the registration statement. Notwithstanding the foregoing, any
increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation
from the low or high end of the estimated maximum offering range may be reflected
in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the

To file, during any period in which offers or sales are being made, a post-effective amendment to this
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aggregate, the changes in volume and price represent no more than a 20 percent
change in the maximum aggregate offering price set forth in the "Calculation of
Registration Fee" table in the effective registration statement;

(iii)) To include any material information with respect to the plan of distribution not
previously disclosed in the registration statement or any material change to such
information in the registration statement;

provided

, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the registration statement is on Form
S-3, Form S-8 or Form F-3, and the information required to be included in a post-effective amendment
by those paragraphs is contained in periodic reports filed with or furnished to the Commission by the
registrant pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 that are incorporated
by reference in the registration statement;

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at the termination of the offering.

-35.

(4) To file a post-effective amendment to the registration statement to include any financial statements required by
Item 8.A. of Form 20-F at the start of any delayed offering or throughout a continuous offering. Financial Statements
and information otherwise required by Section 10(a)(3) of the Securities Act of 1933 need not be furnished, provided,
that the Registrant includes in the prospectus, by means of a post-effective amendment, financial statements required
pursuant to this paragraph (4) and other information necessary to ensure that all other information in the prospectus is
at least as current as the date of those financial statements. Notwithstanding the foregoing, with respect to registration
statements on Form F-3, a post-effective amendment need not be filed to include financial statements and information
required by Section 10(a)(3) of the Securities Act of 1933 or Item 8.A. of Form 20-F if such financial statements and
information are contained in periodic reports filed with or furnished to the Commission by the Registrant pursuant to
Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the Form F-3.

The undersigned registrant hereby undertakes that, for the purposes of determining any liability under the Securities
Act of 1933, each filing of the registrant's annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934 (and, where applicable, each filing of an employee benefit plan's annual report pursuant to Section 15(d)
of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or
controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in

39



Edgar Filing: ENTERRA ENERGY TRUST - Form F-3

the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form F-3 and has duly caused this Registration Statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the city of Calgary, Canada on this 7th day of
May 2004.

Enterra Energy Trust
By: Enterra Energy Corp.

Administrator of the Trust

By: /s/ Luc Chartrand

Luc Chartrand

Chief Executive Officer

We, the undersigned directors and officers of Enterra Energy Trust hereby severally constitute and appoint Luc
Chartrand, and Reginald J. Greenslade, and each of them, his/her true and lawful attorneys-in-fact and agents, with
full power of substitution and re-substitution for him/her and in his/her name, place and stead, in any and all
capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement, and
any subsequent registration statements pursuant to Rule 462 of the Securities Act of 1933, as amended and to file the
same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange
Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and
perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all
intents and purposes as he/she might or could do in person, hereby ratifying and confirming all that each of said
attorney-in-fact or his/her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by or on
behalf of the following persons in the capacities indicated on May 7, 2004.
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23.4
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Signature

/s/ Luc Chartrand

Luc Chartrand Chief Executive Officer, President and Director
/s/ Lynn Wiebe
Lynn Wiebe Chief Fianancial Officer

/s/ Reginald J. Greenslade

Reginald J. Greenslade Chairman

/s/H.S. (Scobey) Hartley

H.S. (Scobey) Hartley Director

/s/William E. Sliney

William E. Sliney Director

/s/ Norman W. Wallace

Norman W. Wallace Director

EXHIBIT INDEX

Specimen trust unit certificate.

Opinion of McCarthy Tetrault LLP.

Consent of Deloitte & Touche LLP, Chartered Accountants.
Consent of KPMG LLP, Chartered Accountants.

Consent of McCarthy Tetrault LLP (see exhibit 5.1).

Consent of Resch Polster Alpert & Berger LLP.
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