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Freehold Forward-Looking Statements

This presentation offers management’s assessment
of Freehold’s future plans and operations as at
November 24, 2006, and contains forward-looking
statements.

We assume no obligation to update or revise these
forward-looking statements.

The assumptions used in the preparation of this
presentation are subject to numerous risks and
uncertainties that could significantly affect anticipated
results in the future.

Some of these factors are discussed in Freehold’s most
recent annual report and annual information form filed
on www.sedar.com.
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Freehold

FRU.UN Trading History = |IPO Nov. 25, 1996
§25 - ¢ $10.00 per Trust Unit

m Listed on TSX
e Symbol: FRU.UN

e 52 week trading range:
$15.15 - $23.06

e Average daily trading
volume: ~ 150,000

e Included in S&P/TSX
Composite Index

= Market capitalization
$0 « $933 million

1996 1998 2000 2002 2004 2006

October 31, 2006 closing price on the TSX: $18.90

Freehold

FRU.UN Trading History = Oct. 31 close:
e $18.90

Distribution Tax
announced Oct. 31

m Nov. 24 close:
$14.65

= Volume traded:
6.4 million

= Average daily
volume: 375,000

= Market capitalization:
$719 million

$0
1996 1998 2000 2002 2004 2006

November 24, 2006 closing price on the TSX: $14.65
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Freehold

Rife Resources Management Ltd.
= Owned by CN Pension Trust Funds

= Manages production of 20,000 boe/d
¢ On behalf of Freehold, Rife Resources and Canpar Holdings

= Management fee paid in Trust Units
¢ 35,654 Trust Units per quarter

» Experienced management team
e Senior management 20+ years with Rife

Freehold

Production Distributions
Royalty Interests 77% | Royalty Interests 90%
Working Interests 23% Working Interests 10%

True off-the-top royalty incomej
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Freehold
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Freehold

Development Expenditures v. Cash Flow
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Freehold: 8% of cash flow J
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Freehold

= 2 million gross acres of land
m 555,000 gross undeveloped acres
m 22,000 oil and gas wells
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=@~ Drilling on Freehold's Lands === Industry Drilling (western Canada)

Source: Industry drilling (well completions): Canadian Association of Oilwell Drilling Contractors.
Forecast: Petroleum Services Association of Canada, November 1, 2006.
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Freehold

Royalty Production (oer)
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HE Base Royalty Production @ Free Drilling

Ongoing development by lessees now accounts for ~ 1,600 boe/d of royalty production.

Freehold
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Freehold

What does it mean for Freehold?

= Short term strategy
e Stay the course
e Draft legislation not yet released

= Long term strategy

¢ Will examine strategy to ensure the best possible returns for our
Unitholders

e Four-year grace period on taxation until 2011

Royalty lands will continue
to produce superior
netbacks

Freehold

Pure Play: royalty advantage
yields superior netbacks

Diversified asset base and
revenue stream

Stable, long-life reserves,
excellent growth potential

Conservative management, focused
on delivering value to Unitholders

14
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Freehold Royalty Trust
400, 144 — 4 Avenue S.W.
Calgary, Alberta T2P 3N4

For more information, contact:

Karen Taylor, Manager, Investor Relations
Phone: 403-221-0891 / Toll-free: 1-888-257-1873
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TSX: FRU.UN

www.freeholdtrust.com
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