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Freehold Forward-Looking Statements

This presentation offers management’s assessment
of Freehold’s future plans and operations as at
February 28, 2007, 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

= IPO Nov. 25, 1996
e $10.00 per Trust Unit

m Listed on TSX
e Symbol: FRU.UN

e 52 week trading range:
$12.43 - $23.06

e Average daily trading
volume: ~ 100,000

e Included in S&P/TSX
Composite Index

FRU.UN Trading History
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= Trust Units Outstanding

e 49.2 million
$0
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& 8§88 8 8 88888 8 8 8 = Market capitalization
February 28, 2007 closing price on the TSX: $14.54 e $715 million

Freehold

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

= Manages production of 20,000 boe/d
e 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

‘
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Freehold

Freehold

© 2007 Freehold Royalty Trust

Production

Royalty Interests 78%

Working Interests 22%

Distributions

Royalty Interests 89%
Working Interests 11%

True off-the-top royalty income ]

e .

Royalties Paid
(20%)

Operating Costs
(20%)

@peratingfNetlyack
(90%0(0)j
gressirevenue)

Working Interest Barrel

@peratingINethack
(@eePs of
grosSs) ieVENUE)

Royalty Interest Barrel
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Freehold | oy Sustaining Capital Requirements

Development Expenditures v. Cash Flow
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Freehold: 7.6% of cumulative cash flow J
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Freehold

= 2.1 million gross acres of land
m 598,000 gross undeveloped acres
m 22,000 oil and gas wells
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A window on the Western ol
Canadian Sedimentary Basin
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~0- Drilling on Freehold's Lands === Industry Drilling (western Canada)

Industry drilling (well completions): Canadian Association of Oilwell Drilling Contractors.
Forecast: Petroleum Services Association of Canada, November 1, 2006.
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Royalty Production (oer)
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6000 — (: “Free Drilling”
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W Base Royalty Production @ Free Drilling
Ongoing development by lessees now accounts for ~ 1,600 boe/d of royalty production.

Free h{;[d

@ Producing wells before
Petrovera purchase

m 3 gross wells
= 5 boe/d

(net to Freehold)
Sec. 12, Twp. 88, Rge. 10 W6M
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Free h{;[d

m @ Prodcing welsbefore
Petrovera purchase
@ Producing wells after
Petrovera purchase
. [ ] 8grOSS wells

= 20 boe/d
(net to Freehold)

Sec. 12,Twp. 88, Rge. 10 W6M

Freehold
Daily Production Production Profile
(boe/d) (boe/d)

Light and medium oil 20% —
Natural gas 38%

— Heavy oil 38%

NGL 4%
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Freehold Net Reserves

Net Reserves (Mmboe)
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2003-2006: proved plus probable (NI 51-101)
1996-2002: “established” (NP 2-B)

Reserve Profile (mvboe)

— Proved producing 67%

Proved non-producing
/undeveloped 1%

Probable 32%

Reserve life index
9.6 years
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Freehold

bp
BAavTEX BONAVISTA {:} (‘.L.

[P ———— ENERGY TRUST [ smémay fmuas |
) | \.
& == coacrmen (D Deyiogy Do
ENCANA. ,
JEnchnc i
RESOURCES FUND
EHnskyEnenty NMIiSSION  \URPHY nexen
N-A-L
= L
i Sabre E
EamWest B - [l

PRIMEWEST

VERMILION
@ TALISHAN  rpurc R
HE M BEA &Y -'_=-'

17

Freehold

Average daily production (boerd) 8,412 7,636 1 10%
Average price realizations (s/oe) 46.07 4853 Vv 4%
Gross revenue ($000s) 1431 1369 1 4%
Cash flow (sooos) 119.8 79.3 1T 17%
Distributions declared (sooos) 103.1 848 1 2%

Per Trust Unit (siunit) 2.10 192 1 %
Long-term debt (sooos) 100.0 107.0 V¥ 7%
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Freehold

Debt to Cash Flow Multiple

times
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Conservative approach
to debt management
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$14.30 cash distributions to Dec. 31, 2006
Average payout ratio: 82%
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Forecast cash distributions (s per Trust Unit) 1.80

Assumptions:
Average daily production (boe/d) 7,950
Average WTI oil price (uss/bbl) 62.50
Average AECO natural gas price (Cdns/Mcf) 7.25
Average light/heavy oil price differential (cdns/bbi) 25.00
Average exchange rate (cdn$/uss) 0.90
Average operating COSts (s/boe) 3.00
Average general and administrative costs (s/boe) 2.10
Capital expenditures (s millions) 8.0
Long-term debt at year-end (s millions) 97
Weighted average Trust Units outstanding (ooos) 49,200
Payout ratio (%) 89
Expected taxable portion of distributions (%) 100
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1.
Freehold

Cumulative Value of $10 Investment

(Reinvested cash distributions plus price appreciation)

%0 18.6% com pOU ndl =0- Freehold Royalty Trust

annual return
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* Cumulative reinvestment value from November 25, 1996 to December 31, 2006.
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Freehold \\/hat Differentiates Freehold?

Royalties

Mineral title and gross overriding royalties

Freehold Royalty Trust is the only
energy trust in Canada whose primary
focus is on oil and gas royalty assets.

TSX: FRU.UN

www.freeholdtrust.com

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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