
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This prospectus supplement (the "Prospectus Supplement"), together with the short form base shelf prospectus dated May 23, 2019 

(the "Prospectus") to which it relates, as amended or supplemented, and each document incorporated or deemed to be incorporated 

by reference into the Prospectus, constitutes a public offering of these securities only in those jurisdictions where they may be 

lawfully offered for sale and therein only by persons permitted to sell such securities.  See "Plan of Distribution". 

Information has been incorporated by reference into the Prospectus from documents filed with securities commissions or similar 

authorities in Canada.  Copies of the documents incorporated herein by reference may be obtained on request without charge 

from the Corporate Secretary of Enerplus Corporation, at Suite 3000, 333-7th Avenue S.W., Calgary, Alberta, T2P 2Z1, telephone 

(403) 298-2200, and are also available electronically at www.sedar.com. 

The Common Shares (as defined herein) have not been and will not be registered under the United States Securities Act of 1933, 

as amended (the "U.S. Securities Act"), or any state securities laws and may not be offered or sold in the United States or to, or 

for the account or benefit of, U.S. persons, except in transactions exempt from the registration requirements of the U.S. Securities 

Act and applicable state laws.  This Prospectus Supplement does not constitute an offer to sell or a solicitation of an offer to buy 

any of the Common Shares within the United States.  See "Plan of Distribution". 

PROSPECTUS SUPPLEMENT 

To a Short Form Base Shelf Prospectus dated May 23, 2019 

New Issue January 27, 2021 

 

$115,000,000 

28,750,000 Common Shares 

Enerplus Corporation ("Enerplus" or the "Corporation") is hereby qualifying the distribution of 28,750,000 common 

shares ("Common Shares") of the Corporation, at a price of $4.00 per share, being offered to the public through the 

Underwriters (as defined herein) (the "Offering").  See "Plan of Distribution". 

Price: $4.00 per Common Share 

 

Price to the Public Underwriting Commission 

Net Proceeds to the 

Corporation(1) 

Per Common Share $4.00 $0.16 $3.84 

Total(2) $115,000,000 $4,600,000 $110,400,000 

Notes: 

(1) Before deducting the estimated expenses of the Offering of approximately $750,000.  The expenses of the Offering will be paid from the 

general funds of the Corporation. 

(2) The Corporation has granted the Underwriters an option (the "Over-Allotment Option") exercisable, in whole or in part, from time to time, 

at any time until and including the date that is 30 days following closing of the Offering, to purchase up to an additional 4,312,500 Common 

Shares at the offering price of $4.00 per Common Share, to cover over-allotments, if any, and for market stabilization purposes.  A purchaser 
who acquires Common Shares forming part of the Underwriters' over-allocation position acquires those Common Shares under this Prospectus 

Supplement, regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or 

secondary market purchases.  If the Underwriters exercise the Over-Allotment Option in full, the total price to the public, underwriting 
commission and net proceeds to the Corporation, before deducting expenses of the Offering, will be $132,250,000, $5,290,000 and 

$126,960,000, respectively.  This Prospectus Supplement qualifies the distribution of the Over-Allotment Shares issuable upon exercise of 

the Over-Allotment Option. 
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The following table sets out the number of Over-Allotment Shares that may be issuable pursuant to the Over-Allotment 

Option. 

Underwriters' Position 

Maximum Size or Number of 

Securities Available Exercise Period Exercise Price 

Over-Allotment Option 4,312,500 Common Shares Until and including the date that 

is 30 days following closing of 
the Offering 

$4.00 per Common Share 

The Common Shares are listed on the Toronto Stock Exchange ("TSX") and on the New York Stock Exchange 

("NYSE") under the symbol "ERF".  On January 25, 2021, the last trading day before the announcement of the 

Offering and the Acquisition (as defined herein), the closing price of the Common Shares was $4.28 per Common 

Share on the TSX and was US$3.37 per Common Share on the NYSE.  On January 26, 2021, the last day on which 

the Common Shares traded prior to the filing of this Prospectus Supplement, the closing price of the Common Shares 

was $4.15 per Common Share on the TSX and US$3.26 per Common Share on the NYSE.  The TSX has conditionally 

approved the listing of the Common Shares.  Listing will be subject to the Corporation fulfilling all of the listing 

requirements of the TSX on or before April 26, 2021.  The Corporation has applied to the NYSE to list the Common 

Shares.  Listing on the NYSE will be subject to the Corporation fulfilling all the listing requirements of the NYSE. 

It is anticipated that the closing date of the Offering will be on or about February 3, 2021, or such later date as the 

Corporation and the Underwriters may agree but in any event not later than February 26, 2021.  The expected closing 

date of February 3, 2021 is after the January 29, 2021 record date for the dividend that the Corporation will pay to its 

shareholders on February 16, 2021.  Accordingly, if closing occurs February 3, 2021, purchasers of Common Shares 

under the Offering will not be eligible to receive the dividend that will be paid by the Corporation on February 16, 

2021 to shareholders of record on January 29, 2021.  See "Dividends to Shareholders" and "Plan of Distribution". 

The terms of the Offering were determined by negotiations between the Corporation and RBC Dominion Securities 

Inc. and BMO Nesbitt Burns Inc., on their own behalf and on behalf of Stifel Nicolaus Canada Inc., TD Securities 

Inc., CIBC World Markets Inc., National Bank Financial Inc., Scotia Capital Inc., Tudor, Pickering, Holt & Co. 

Securities – Canada, ULC, Raymond James Ltd., Peters & Co. Limited, Desjardins Securities Inc., ATB Capital 

Markets Inc. and Citigroup Global Markets Canada Inc. (collectively, the "Underwriters"). 

The Underwriters, as principals, conditionally offer the Common Shares, subject to prior sale, if, as and when issued 

by the Corporation to, and accepted by, the Underwriters in accordance with the conditions contained in the 

Underwriting Agreement (as defined herein) referred to under "Plan of Distribution", and subject to the approval of 

certain legal matters relating to the Offering on behalf of the Corporation by Blake, Cassels & Graydon LLP and on 

behalf of the Underwriters by Norton Rose Fulbright Canada LLP. 

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close 

the subscription books at any time without notice.  It is expected that certificates, if any, representing the Common 

Shares will be available for delivery at closing of the Offering.  Except in certain limited circumstances: (a) the 

Common Shares will be issued and deposited in electronic form as non-certificated inventory with CDS Clearing and 

Depository Services Inc. ("CDS") or its nominee pursuant to the book-based system administered by CDS; (b) 

certificates evidencing the Common Shares will not be issued to purchasers; and (c) purchasers will receive only a 

customer confirmation from the Underwriters or other registered dealer who is a CDS participant and from or through 

whom a beneficial interest in the Common Shares are purchased.  See "Plan of Distribution". 

Subject to applicable laws, the Underwriters may, in connection with the Offering, over-allot or effect transactions 

which stabilize or maintain the market price of the Common Shares at levels other than those which might otherwise 

prevail on the open market.  The Underwriters propose to offer the Common Shares initially at the offering price 

specified above.  After a reasonable effort has been made to sell all of the Common Shares at the price specified, the 

Underwriters may reduce the selling price to investors from time to time in order to sell any of the Common Shares 

remaining unsold.  Any such reduction will not affect the proceeds received by the Corporation.  See "Plan of 

Distribution". 
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The net proceeds of the Offering (including any net proceeds received in connection with the Over-Allotment Option), 

together with amounts to be drawn on the Corporation's Term Facility (as defined herein) will be used to finance the 

Purchase Price (as defined herein).  If the Acquisition does not proceed, Enerplus intends to use the net proceeds of 

the Offering to partially fund capital expenditures, as well as the repayment of near-term maturities on the Senior 

Notes and for other general corporate purposes. See "Recent Developments – The Acquisition" and "Use of Proceeds". 

In the opinion of counsel, the Common Shares, if issued on the date hereof, generally would be qualified investments 

under the Income Tax Act (Canada) and the regulations thereunder (collectively, the "Tax Act") for certain tax-exempt 

trusts.  See "Eligibility for Investment". 

Investing in the Common Shares involves certain risks.  See "Risk Factors" in the accompanying Prospectus 

and in this Prospectus Supplement. 

Each of RBC Dominion Securities Inc., BMO Nesbitt Burns Inc., TD Securities Inc., CIBC World Markets 

Inc., National Bank Financial Inc., Scotia Capital Inc., Desjardins Securities Inc., ATB Capital Markets Inc. 

and Citigroup Global Markets Canada Inc. is, directly or indirectly, a subsidiary or an affiliate of a bank or 

financial institution that is a lender to Enerplus or its subsidiaries.  In addition, an affiliate of RBC Dominion 

Securities Inc. acted as financial advisor to the Vendor, Stifel Nicolaus Canada Inc. acted as financial advisor 

to the Corporation, and Tudor, Pickering, Holt & Co. Securities – Canada, ULC and TD Securities Inc. acted 

as strategic advisors to the Corporation, each in connection with the Acquisition.  One or more affiliates of 

RBC Dominion Securities Inc., BMO Nesbitt Burns Inc., TD Securities Inc., CIBC World Markets Inc. and 

Citigroup Canada Inc. are also lenders to the Vendor and, in connection with the Vendor's financial 

restructuring under Chapter 11 of the United States Bankruptcy Code, received equity securities in the capital 

of the Vendor in September 2020. If the Acquisition is completed, such persons will receive certain payments 

in such capacities. Accordingly, pursuant to applicable securities legislation, Enerplus may be considered a 

"connected issuer" of such Underwriters.  See "Relationship Between the Corporation and Certain 

Underwriters" and "Use of Proceeds". 

The head, principal and registered offices of the Corporation are located at The Dome Tower, Suite 3000, 333 - 7th 

Avenue S.W., Calgary, Alberta, T2P 2Z1.  The Corporation also has a U.S. office located at Suite 2200, 950 – 17th 

Street, Denver, Colorado, 80202-2805. 
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IMPORTANT NOTICE ABOUT INFORMATION IN THIS 

PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS 

This document is in two parts.  The first part is this Prospectus Supplement, which describes certain terms of the 

securities the Corporation is offering and also adds to and updates certain information contained in the Prospectus and 

the documents incorporated by reference therein.  The second part, the Prospectus, gives more general information, 

some of which may not apply to the Common Shares offered hereunder.  Defined terms or abbreviations used in this 

Prospectus Supplement that are not defined herein have the meanings ascribed thereto in the Prospectus. 

You should rely only on the information contained in this Prospectus Supplement and contained in or incorporated by 

reference into the Prospectus.  The Corporation has not, and the Underwriters have not, authorized anyone to provide 

you with different or additional information.  The Corporation is not, and the Underwriters are not, making an offer 

to sell the Common Shares in any jurisdiction where the offer or sale is not permitted.  You should not assume that 

the information appearing in this Prospectus Supplement, the Prospectus or any documents incorporated by reference 

into the Prospectus, is accurate as of any date other than the date on the front of those documents as the Corporation's 

business, operating results, financial condition and prospects may have changed since that date. 

As the Corporation does not currently own Bruin (as defined herein), the information in this Prospectus Supplement 

relating to Bruin and its properties and business, has been summarized from information obtained from the Vendor 

and its affiliates. None of Bruin, the Vendor or any of their respective affiliates or their respective directors, officers, 

employees, shareholders, members, partners, agents or other representatives (each a "Bruin Party") makes any 

representation or warranty as to the accuracy or completeness of the information regarding Bruin or the Vendor 

contained in this Prospectus Supplement, and no Bruin Party was involved in the preparation or assembly of this 

Prospectus Supplement. No Bruin Party assumes any responsibility or liability for any errors or omissions in, or for 

any damages resulting from the use of, or any reliance on, any part of the information contained in this Prospectus 

Supplement.  This Prospectus Supplement is not intended to be a solicitation by any Bruin Party of investments in our 

Common Shares. 

The McDaniel reserves report on the Bruin properties effective December 31, 2020 was prepared on behalf of the 

Corporation with information provided by the Corporation and other industry information available to McDaniel, and 

no Bruin Party participated in or provided any information to McDaniel in respect of such report. The oil and gas 

production volumes for Bruin that were made available to the Corporation were determined on a net basis, consistent 

with U.S. disclosure requirements and industry practice, and the Corporation has estimated gross production volumes, 

in accordance with NI 51-101, based on royalty and other information available to it. 

PRESENTATION OF FINANCIAL AND OIL AND GAS INFORMATION 

General 

Unless otherwise stated, the financial information in this Prospectus Supplement and the documents incorporated by 

reference into the Prospectus has been prepared in accordance with generally accepted accounting principles in the 

United States.  

Unless otherwise stated, all of the reserves information contained in this Prospectus Supplement and the documents 

incorporated by reference into the Prospectus has been prepared and presented in accordance with National Instrument 

51-101 – Standards of Disclosure for Oil and Gas Activities, adopted by the Canadian securities regulatory authorities, 

and the reserves definitions contained in the Canadian Securities Administrators Staff Notice 51-324.  Unless 

otherwise stated, all of the reserves and production information in this Prospectus Supplement is on "gross" basis, 

which are Enerplus' working interest share before deduction of royalties and without including any royalty interests 

of the Corporation. The oil and gas production volumes for Bruin that were made available to Enerplus were 

determined on a net basis, consistent with U.S. disclosure requirements and industry practice, and the Corporation has 

estimated gross production volumes, in accordance with NI 51-101, based on royalty and other information available 

to it. 
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The Corporation's actual oil and natural gas reserves and future production, including following completion of the 

Acquisition, may be greater than or less than the estimates provided in this Prospectus Supplement and the documents 

incorporated into the Prospectus.  The estimated future net revenue from the production of such oil and natural gas 

reserves does not necessarily represent the fair market value of such reserves. 

Barrels of Oil Equivalent 

The Corporation has adopted the standard of six thousand cubic feet of natural gas to one barrel of oil when converting 

natural gas to barrels of oil equivalent.  BOEs may be misleading, particularly if used in isolation.  The foregoing 

conversion ratio is based on an energy equivalency conversion method primarily applicable at the burner tip and does 

not represent a value equivalency at the wellhead.  Given that the value ratio based on the current price of crude oil as 

compared to natural gas is significantly different from the energy equivalency of six to one, utilizing a conversion on 

a six to one basis may be misleading as an indication of value. 

Abbreviations 

In this Prospectus Supplement, the following abbreviations have the meanings set forth below: 

   API  American Petroleum Institute gravity, a measure of how heavy or light a petroleum liquid is compared to water 

bbls  barrels, with each barrel representing 34.972 imperial gallons or 42 U.S. gallons 

bbls/day  barrels per day 

BOE(1)  barrels of oil equivalent 

BOE/day(1)  barrels of oil equivalent per day 

Mbbls  one thousand barrels 

MBOE(1)  one thousand barrels of oil equivalent 

Mcf  one thousand cubic feet 

Mcf/day  one thousand cubic feet per day 

MMBOE(1)  one million barrels of oil equivalent 

MMbtu  one million British Thermal Units 

MMcf  one million cubic feet 

NGLs  natural gas liquids 

WTI  West Texas Intermediate 

NYMEX  New York Mercantile Exchange 

 

EXCHANGE RATES 

In this Prospectus Supplement, unless stated otherwise or the context requires, all dollar amounts are expressed in 

Canadian dollars.  Therefore, all references to "$" or "dollars" are to the lawful currency of the Canada and all 

references to "US$" are to the lawful currency of the United States.   

The following table sets forth (i) the rates of exchange for the Canadian dollar, expressed in United States dollars, in 

effect at the end of each of the periods indicated, (ii) the average exchange rates during such periods, and (iii) the high 

and low exchange rates during each period, in each case based on the Bank of Canada daily average exchange rate for 

United States dollars. 

 Three Months Ended 

September 30, 

Nine Months Ended 

September 30, 

Year Ended 

December 31, 

 2020 2019 2020 2019 2019 2018 2017 

End of Period ..............................  $0.7551 $0.7725 $0.7551 $0.7725 $0.7699 $0.7330 $0.7971 

Average ......................................  $0.7574 $0.7652 $0.7524 $0.7769 $0.7537 $0.7721 $0.7708 

High ............................................  $0.7670 $0.7749 $0.7670 $0.8138 $0.7699 $0.8138 $0.8245 

Low ............................................  $0.7495 $0.7544 $0.7353 $0.7513 $0.7353 $0.7330 $0.7276 

On January 26, 2021, the rate of exchange for the Canadian dollar, expressed in United States dollars, based on the 

Bank of Canada daily average exchange rate, was $1.00=US$0.7873. 
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NOTE REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements contained in the Prospectus and this Prospectus Supplement, and in certain documents incorporated 

by reference into the Prospectus, constitute forward-looking statements or information (collectively, "forward-

looking statements") within the meaning of applicable securities legislation.  All forward-looking statements are 

based on Enerplus' current expectations, estimates, projections, beliefs and assumptions based on information 

available at the time the statement was made and in light of the Corporation's experience and its perception of historical 

trends. Forward-looking statements are typically identified by words such as "anticipate", "contemplate", "continue", 

"estimate", "expect", "might", "may", "will", "shall", "project", "should", "could", "capable", "would", "believe", 

"plan", "intend", "design", "target", "undertake", "view", "indicate", "maintain", "explore", "entail", "projection", 

"schedule", "objective", "strategy", "likely", "potential", "aim", "outlook", "forecast", "propose", "goal", "envision", 

"seek" and similar expressions suggesting future events or future performance. 

By their nature, such forward-looking statements involve known and unknown risks, uncertainties and other factors 

that may cause actual results or events to differ materially from those anticipated in such forward-looking statements.  

Enerplus believes the expectations reflected in those forward-looking statements are reasonable but no assurance can 

be given that these expectations will prove to be correct and such forward-looking statements included in, or 

incorporated by reference into, the Prospectus and included in this Prospectus Supplement should not be unduly relied 

upon.  These statements speak only as of the date of this Prospectus Supplement, the date of the Prospectus or as of 

the date specified in the documents incorporated by reference into the Prospectus, as the case may be. 

In particular, the Prospectus and this Prospectus Supplement, and the documents incorporated by reference into the 

Prospectus, contain forward-looking statements pertaining to, among other things, the following: 

• anticipated amount to be raised, expenses and use of proceeds from the Offering; 

• number of Common Shares after giving effect to the Offering; 

• completion, size, expenses and timing of the closing of the Acquisition; 

• anticipated benefits of the Acquisition and risks associated with completing the Acquisition; 

• impact of the Acquisition on Enerplus' operations, reserves, inventory and opportunities, financial condition 

and overall strategy;  

• expectations regarding the Corporation's operating strategy and performance in 2021, assuming completion 

of the Acquisition, including capital spending, production volumes and expected free cash flow guidance;    

• the Term Facility; 

• the quantity of, and future net revenues from, the Corporation's reserves and/or contingent resources; 

• the quantity of, and future net revenues from, Bruin's reserves; 

• the Corporation's future operating and financial results; 

• crude oil, NGLs and natural gas production levels; 

• commodity prices, foreign currency exchange rates and interest rates; 

• current capital expenditure programs, drilling programs, development plans and other future expenditures, 

including the planned allocation of capital expenditures among the Corporation's properties and the sources 

of funding for such expenditures; 

• supply and demand for oil, NGLs and natural gas; 

• future acquisitions and divestments, and future growth potential; 

• expectations regarding the Corporation's ability to raise capital and to continually add to reserves and/or 

resources through acquisitions and development; 

• schedules for and timing of certain projects and the Corporation's strategy for growth; 

• treatment of, and compliance by the Corporation with, governmental and other regulatory regimes and tax, 

environmental and other laws;  

• abandonment and reclamation liabilities assumed by the Corporation in connection with the Acquisition; and 

• future dividends that may be paid by the Corporation.  

Various factors or assumptions are typically applied by Enerplus in drawing conclusions or making the forecasts, 

projections, predictions or estimations set out in forward-looking statements based on information currently available 

to Enerplus.  These factors and assumptions include, but are not limited to, those set forth below and those listed under 



 S-4 

the headings "Forward-Looking Statements and Information" in the Annual MD&A (as defined herein), the Interim 

MD&A (as defined herein) and the AIF (as defined herein) including the following: 

• the satisfaction of the conditions to closing the Acquisition, including in a timely manner; 

• the satisfaction of the conditions to draw down under the Term Facility;  

• the Corporation's current commodity price and other cost assumptions will generally be accurate;  

• the Corporation will have sufficient cash flow, debt or equity sources or other financial resources required to 

fund its capital and operating expenditures, repurchase shares, and other requirements as needed;  

• the Corporation's conduct and results of operations will be consistent with its expectations;  

• the Corporation and its industry partners will have the ability to develop the Corporation's oil and gas 

properties in the manner currently contemplated;  

• a lack of infrastructure does not result in the Corporation or a third party curtailing its production and/or 

receiving reductions to its realized prices;  

• current or, where applicable, proposed assumed industry conditions, laws and regulations will continue in 

effect or as anticipated as described herein;  

• the estimates of the Corporation's reserves and resources volumes and the assumptions related thereto 

(including commodity prices and development costs) are accurate in all material respects; and  

• there will be sufficient availability of services and labour to conduct the Corporation's operations as planned; 

and 

• commodity and exchange prices as follows: a WTI price of US$50.00/bbl, a NYMEX price of US$2.75/Mcf 

and a USD/CDN exchange rate of 1.27.  

The actual results of Enerplus could differ materially from those anticipated in these forward-looking statements as a 

result of the material risk factors set forth below: 

• the Acquisition may not be completed in accordance with its terms or at all, as one or more of the conditions 

to closing may not be satisfied or waived; 

• failure to realize anticipated benefits of the Acquisition; 

• unexpected costs and/or liabilities; 

• adverse general economic and market conditions in Canada, North America and elsewhere, including changes 

or continued weakness, as applicable, in interest rates, foreign currency exchange rates, commodity prices 

and overall industry activity levels, including as a result of ongoing global pandemic;  

• the impact of competitive entities and pricing; 

• labour and material shortages; 

• reliance on key relationships and agreements and the outcome of stakeholder engagement; 

• actions by governmental or regulatory authorities including changes in tax laws and treatment, changes in 

royalty rates or increased environmental regulation; 

• fluctuations in operating results; 

• ability to access various sources of debt and equity capital; 

• ability to service debt; 

• constraints on, or the unavailability of adequate infrastructure; 

• technology and security risks; 

• changes in the political environment and public opinion; and 

• other risk factors discussed under "Risk Factors" in this Prospectus Supplement and in the Prospectus and in 

the documents incorporated by reference into the Prospectus, including the AIF, the Annual MD&A and the 

Interim MD&A. 

These factors should not be construed as exhaustive.  Unless required by law, Enerplus does not undertake any 

obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future 

events or otherwise.  Any forward-looking statements contained herein, in the Prospectus or in the documents 

incorporated by reference into the Prospectus are expressly qualified by this cautionary statement. 
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SELECTED DEFINITIONS 

In this Prospectus Supplement, the terms set forth below have the meanings indicated:  

"Acquisition" means the proposed acquisition by Enerplus USA of all of the equity interests of Bruin pursuant to the 

Purchase Agreement; 

"Acquisition Closing Date" has the meaning set forth under the heading "Recent Developments – The Acquisition – 

The Purchase Agreement"; 

"Bruin" means Bruin E&P HoldCo, LLC, a Delaware limited liability company; 

"Commitment Letter" means a binding commitment letter dated January 25, 2021 pursuant to which Royal Bank of 

Canada has committed, subject to the terms and conditions set forth therein, to make the Term Facility available to 

the Corporation; 

"Credit Facility" means the Corporation's US$600 million senior unsecured covenant-based credit facility with a 

syndicate of financial institutions maturing on October 31, 2023;  

"Enerplus USA" means Enerplus Resources (USA) Corporation, an indirect wholly-owned subsidiary of the 

Corporation; 

"McDaniel" means McDaniel & Associates Consultants Ltd. (an independent petroleum consulting firm based in 

Calgary, Alberta); 

"Purchase Agreement" means the membership interest purchase and sale agreement dated as of January 25, 2021 

among the Vendor, as seller, Bruin, and Enerplus USA, as purchaser; 

"Purchase Price" means US$465 million;  

"Senior Notes" means the outstanding senior unsecured notes of the Corporation; 

"Term Facility" means a US$400 million senior unsecured term credit facility with Royal Bank of Canada and Bank 

of Montreal maturing three years from the Acquisition Closing Date; and  

"Vendor" means Bruin Purchaser LLC.  

NON-GAAP MEASURES 

This Prospectus Supplement contains the terms "free cash flow", "net debt to adjusted funds flow ratio" and "netback", 

which do not have a standardized meaning under U.S. GAAP and, therefore, may not be comparable with the 

calculation of similar measures by other companies.  "Free cash flow" is calculated as adjusted funds flow minus 

capital spending.  "Net debt to adjusted funds flow ratio" is calculated as total debt net of cash divided by a trailing 

twelve months of adjusted funds flow. "Netback" is calculated as oil and natural gas sales less royalties, production 

taxes, cash operating expenses and transportation costs.  Enerplus believes that, in addition to net earnings and other 

measures prescribed by U.S. GAAP, the terms "free cash flow", "net debt to adjusted funds flow ratio" and "netback" 

are useful supplemental measures as they provide an indication of the results generated by Enerplus' principal business 

activities.  For reconciliation of these measures to the most directly comparable measure calculated in accordance with 

U.S. GAAP, and further information about these measures, see disclosure under "Non-GAAP Measures" in the Interim 

MD&A. 
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DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference into the Prospectus solely for the purposes of 

the Offering of the Common Shares.  Other documents are also incorporated or deemed to be incorporated by reference 

into the Prospectus and reference should be made to the Prospectus for full particulars. 

See "Documents Incorporated by Reference" in the Prospectus.  As of the date hereof, the following documents filed 

with the securities commissions or similar authorities in each of the provinces and territories of Canada are specifically 

incorporated by reference into and form an integral part of the Prospectus: 

(a) the annual information form of Enerplus for the year ended December 31, 2019 dated February 21, 

2020 (the "AIF"); 

(b) the audited consolidated financial statements of the Corporation as at December 31, 2019 and 2018 

and for each of the years in the three-year period ended December 31, 2019, together with the notes 

thereto and the auditors' report thereon (the "Annual Financial Statements"); 

(c) Enerplus' management's discussion and analysis of financial condition and results of operations for 

the year ended December 31, 2019 (the "Annual MD&A"); 

(d) the unaudited interim condensed consolidated financial statements of the Corporation as at and for 

the three and nine months ended September 30, 2020 and 2019, together with the notes thereto (the 

"Interim Financial Statements"); 

(e) Enerplus' management's discussion and analysis of financial condition and results of operations for 

the three and nine months ended September 30, 2020 (the "Interim MD&A");  

(f) Enerplus' management information circular dated March 31, 2020 relating to the annual meeting of 

shareholders held on May 7, 2020; and 

(g) the "template version" (as defined in applicable Canadian securities laws) of the term sheet for the 

Offering dated and filed January 25, 2021 (the "Term Sheet"). 

Any documents of the type referred to above, including any interim financial statements and related management's 

discussion and analysis, any material change reports (except confidential material change reports) and business 

acquisition reports, filed by the Corporation with the various securities commissions or similar authorities in Canada 

after the date of this Prospectus Supplement and prior to the completion or termination of the Offering shall be deemed 

to be incorporated by reference into the Prospectus for purposes of the Offering.  These documents will be available 

through the internet on the System for Electronic Document Analysis and Retrieval ("SEDAR") which can be accessed 

at www.sedar.com. 

Any statement contained in the Prospectus, in this Prospectus Supplement or in any other document (or part 

thereof) incorporated or deemed to be incorporated by reference into the Prospectus shall be deemed to be 

modified or superseded for the purposes of this Prospectus Supplement to the extent that a statement contained 

herein or in any other subsequently filed document which also is, or is deemed to be, incorporated by reference 

in the Prospectus modifies or supersedes such statement.  The modifying or superseding statement need not 

state that it has modified or superseded a prior statement or include any other information set forth in the 

document that it modifies or supersedes.  The making of a modifying or superseding statement shall not be 

deemed an admission for any purposes that the modified or superseded statement, when made, constituted a 

misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required 

to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it 

was made.  Any statement so modified or superseded shall not be deemed, except as so modified or superseded, 

to constitute a part of this Prospectus Supplement or the Prospectus. 
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Copies of the documents incorporated herein by reference may be obtained on request without charge from the 

Corporate Secretary of Enerplus at Suite 3000, 333 - 7th Avenue S.W., Calgary, Alberta, T2P 2Z1, telephone (403) 

298-2200. 

MARKETING MATERIALS 

The template version of the Term Sheet does not form part of this Prospectus Supplement to the extent that the contents 

thereof have been modified or superseded by a statement contained in this Prospectus Supplement.  In addition, any 

template version of any other marketing materials (as such term is defined in applicable Canadian securities laws) 

filed with the securities commission or similar authority in each of the provinces and territories of Canada in 

connection with this Offering after the date hereof but prior to the termination of the distribution of the securities 

under this Prospectus Supplement is deemed to be incorporated by reference herein. 

ENERPLUS CORPORATION 

Enerplus is a North American energy producer with a diversified portfolio of crude oil and natural gas assets.  Enerplus' 

oil and natural gas property interests are located in the United States, primarily in North Dakota, Montana, Colorado 

and Pennsylvania, as well as in western Canada in the provinces of Alberta, British Columbia and Saskatchewan.  

Enerplus' primary focus is on developing its crude oil assets in North Dakota.  Enerplus' major producing properties 

generally have related field production facilities and infrastructure to accommodate its production. 

For further detail regarding Enerplus, its business and properties, refer to the AIF under the headings "Corporate 

Structure", "General Development of the Business" and "Business of the Corporation". 

RECENT DEVELOPMENTS 

The Acquisition 

Overview 

On January 25, 2021, Enerplus USA, an indirect wholly-owned subsidiary of Enerplus, entered into the Purchase 

Agreement to acquire all of the equity interests of Bruin from the Vendor for the Purchase Price, payable in cash, 

subject to certain adjustments.  The Corporation will not assume any debt of Bruin as part of the Acquisition.  Closing 

of the Acquisition is subject to customary closing conditions, and closing is expected to occur in early March 2021.  

Pursuant to the Acquisition, the Corporation will acquire 151,000 net acres in the Williston Basin, including 30,000 

net acres contiguous with the Corporation's acreage position.  The Acquisition includes approximately 24,000 

BOE/day of existing production, 84 MMBOE of proved plus probable reserves, and an inventory of 149 (111 net) 

drilling locations (including drilled uncompleted wells and comprised of 65 gross (50.0 net) proved plus probable 

undeveloped reserves locations identified by McDaniel, and 84 gross (60.9 net) unbooked future drilling locations not 

associated with any reserves of Bruin identified by internal qualified reserves evaluators).  Bruin's properties are all 

located in North Dakota, with most of its interests being in the Fort Berthold area near Enerplus' primary property.  

See "Description of Bruin's Assets and Operations". 

The Acquisition is not a probable "significant acquisition" under applicable Canadian securities laws. 

The Purchase Agreement 

The following is a summary of the material terms of the Purchase Agreement.    

The Purchase Agreement provides for the acquisition by Enerplus USA of all of the equity interests of Bruin for the 

Purchase Price, payable in cash.  The Purchase Price is subject to certain adjustments including, among other things, 

for title and environmental defects and for certain operating items between the January 1, 2021 effective date of the 

Acquisition and the closing date of the Acquisition (the "Acquisition Closing Date"). Enerplus USA will generally 

be entitled to receive all revenues and benefits arising from Bruin's assets, and shall be responsible for all obligations 

and expenditures in respect of Bruin's assets, on and after the effective date of January 1, 2021.  An interim estimate 
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of all adjustments required pursuant to the Purchase Agreement will be carried out by the Vendor on the Acquisition 

Closing Date and a final settlement statement will be prepared by Enerplus USA within 90 days of the Acquisition 

Closing Date.  

The Purchase Agreement contains a covenant in favour of Enerplus USA that allows Enerplus USA to conduct due 

diligence prior to the Acquisition Closing Date, including an on-site visual inspection of Bruin's properties and a 

ASTM Phase I environmental review thereof. Title and environmental defects that individually exceed a minimum 

threshold and in the aggregate (net of any title benefit amounts) exceed 2.5% of the Purchase Price, shall result in a 

downward adjustment to the Purchase Price of the amount such defects and losses exceed the 2.5% deductible. If the 

amount of title and environmental defects (subject to a minimum threshold and aggregate deductible) and casualty 

losses resulting in a downward adjustment to the Purchase Price are in excess of 10% of the Purchase Price, then either 

Enerplus USA or the Vendor may terminate the Purchase Agreement. 

The Purchase Agreement also includes customary conditions to closing of the Acquisition including, but not limited 

to, the following: (a) the accuracy of each party's representations and warranties and the performance of their 

respective covenants in all material respects; and (b) no actions or orders that prohibit the consummation of the 

Acquisition have been issued and remain in force.  In addition, the Purchase Agreement may be terminated by either 

party if the Acquisition Closing Date has not occurred by March 10, 2021, and automatically terminates if the 

Acquisition Closing Date has not occurred by April 15, 2021. 

Enerplus USA will provide a deposit in escrow in the amount of US$23.25 million in support of its obligations 

pursuant to the Purchase Agreement (the "Deposit").  If the Acquisition is completed, the Deposit will be credited to 

the Purchase Price.  If the Acquisition does not close due to a material breach by Enerplus USA of its representations, 

warranties or covenants, the Deposit shall be forfeited to the Vendor, which forfeiture will be the exclusive remedy of 

the Vendor in that circumstance.  If closing of the Acquisition does not occur due to the Vendor's default, or the parties 

agree to terminate the Purchase Agreement for any other reason, the Vendor will return the Deposit to Enerplus USA. 

In the event that the conditions precedent to Vendor's obligations have been satisfied or waived (or would have been 

satisfied except for the breach of Vendor) and the closing of the Acquisition has not occurred as a result of Vendor's 

material breach, Enerplus USA may elect to either exercise any and all rights and remedies at law or in equity, 

including specific performance, or terminate the Purchase Agreement and receive its Deposit.   

The Purchase Agreement contains customary representations and warranties from Enerplus USA and the Vendor for 

a transaction of this nature, including by the Vendor in respect of the corporate organization and share ownership of 

Bruin and its subsidiaries, ownership of the assets of Bruin and its subsidiaries, environmental matters, compliance 

with laws, financial statements, liabilities and taxes. 

Prior to the completion of the Acquisition, the Vendor has agreed to maintain and operate Bruin's business in 

accordance with the terms set forth in the Purchase Agreement, which includes operating it in the ordinary course of 

business consistent with past practice.  The Vendor has also agreed to cause Bruin not to undertake certain activities 

with respect to its business and assets without Enerplus USA's prior written consent (not to be unreasonably withheld, 

conditioned or delayed). 

Enerplus USA and the Vendor have agreed to indemnify each other for a period of twelve months from the Acquisition 

Closing Date in respect of certain losses and liabilities arising out of breaches of representations and warranties or a 

failure to perform covenants, subject to certain exceptions that have longer survival periods.  In addition, the Vendor 

has agreed to indemnify Enerplus USA for certain other matters not specifically captured by its representations and 

warranties relating to Bruin employee and tax matters, excluded assets and pre-closing liabilities, and Enerplus USA 

has agreed to indemnify the Vendor and certain of its related parties after closing from and against any liabilities 

arising out of the ownership and operation of Bruin's assets or the ownership of Bruin (whether before or after the 

Acquisition Closing Date) and for all environmental liabilities of Bruin or pertaining to its assets, unless relating to a 

matter for which the Vendor has agreed to indemnify Enerplus USA.  These indemnities are subject to certain limited 

exceptions, minimum thresholds and maximum amounts, in a manner which is customary for agreements of this type.  

Subject to certain limited exceptions, neither party will be liable for any loss of profits, other consequential, special 

or punitive damages in connecting with the Purchase Agreement or the Acquisition. 
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Financing of the Acquisition and Term Facility  

Enerplus expects to finance the Purchase Price with the net proceeds of this Offering, as well as by drawing the full 

amount of US$400 million available under the Term Facility.  On January 25, 2021, Enerplus entered into the 

Commitment Letter providing for the Term Facility to be fully drawn down on the Acquisition Closing Date to pay 

for a portion of the Purchase Price.  The Term Facility will include financial and other covenants substantially identical 

to those under the existing Credit Facility, as well as similar pricing to the Credit Facility.  The Commitment Letter 

contains limited conditions to funding, including completion of the Acquisition substantially on the terms set forth in 

the Purchase Agreement and delivery of customary credit facility documentation. If the Acquisition is not completed, 

Enerplus will not enter into the Term Facility and will not have access to the US$400 million of funds available 

thereunder. 

Enerplus Fourth Quarter 2020 Update and Pro Forma 2021 Outlook 

Enerplus delivered fourth quarter 2020 total daily average production of approximately 86,200 BOE/day, with liquids 

production of 49,200 bbls/day, comprised of 3,190 bbls/day of light and medium crude oil, 36,000 bbls/day of tight 

oil, 4,220 bbls/day of heavy oil, 5,790 bbls/day of NGLs and 222 MMcf/d of natural gas.  Capital spending in the 

fourth quarter of 2020 was approximately $52 million, and total 2020 capital spending was $291 million.  

The Corporation's stand-alone 2021 preliminary outlook contemplated 2021 production volumes approximately flat 

to the Corporation's fourth quarter 2020 production guidance of 86,000 BOE/day, including 48,000 bbls/day of liquids 

(based on the guidance mid-points).  The capital spending associated with this outlook was approximately $300 

million. 

Assuming completion of the Acquisition and a ten-month contribution from Bruin's assets to the Corporation's results 

in 2021, Enerplus expects to deliver 2021 production of 103,500 to 108,500 BOE/day, including 63,000 to 67,000 

bbls/day of liquids.  The Corporation's 2021 capital spending is expected to be between $335 and $385 million.  

Enerplus expects to generate over $200 million in free cash flow in 2021 based on a US$50.00/bbl WTI oil price and 

US$2.75/Mcf NYMEX natural gas price. Under the same commodity price assumptions, the Corporation expects its 

net debt to adjusted funds flow ratio to be at or below 1.3x at year-end 2021 (inclusive of the Offering). 

Pro forma for the Acquisition, the Company expects to realize a Bakken oil price differential of $3.25/bbl below WTI 

in 2021 assuming the Dakota Access Pipeline ("DAPL") continues to operate. In the event DAPL is required to cease 

operations, Enerplus expects Bakken oil price differentials to widen reflecting rail economics. The Corporation 

estimates this would result in a realized 2021 differential of approximately US$6.00/bbl below WTI, assuming ten 

months of wider differentials if DAPL cannot operate. The impact to Enerplus' corporate netback in this scenario is 

estimated to be approximately $1.00/BOE.  

Pro forma for the Acquisition, Enerplus has approximately 70% of its 2021 forecasted crude oil production (net of 

royalties) protected at a weighted average floor price of US$44.00/bbl WTI through swaps and three way collar 

structures. Of this hedged amount, approximately 66% provides participation up to US$54.00/bbl WTI.  Based on the 

2021 production forecast, Enerplus has approximately 47% of its 2022 crude oil production (net of royalties) protected 

at a weighted average floor price of US$49.00/bbl WTI through swaps and three way collar structures. Of this 2022 

hedged amount, approximately 82% provides participation up to US$58.00/bbl WTI.  For natural gas, Enerplus has 

hedges in place for its summer 2021 volumes representing approximately 43% of its forecasted natural gas production 

(net of royalties) between April 1 to October 31, 2021, protected at a weighted average floor price of US$2.85/Mcf 

NYMEX primarily through swaps and three way collar structures. Of this hedged amount, approximately 25% 

provides participation up to US$3.25/Mcf NYMEX. 
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DESCRIPTION OF BRUIN'S ASSETS AND OPERATIONS 

Description of Bruin's Properties 

Outlined below is a description of Bruin's crude oil and natural gas properties and assets, all of which are located in 

North Dakota.  Bruin's primary U.S. crude oil properties are located in the Fort Berthold, Williams and Russian Creek 

regions of North Dakota. 

Bruin has approximately 29,927 net acres of land in Fort Berthold, primarily in Dunn and McKenzie Counties and, 

on a production basis, operates approximately 99% of its Fort Berthold assets.  The Corporation's Fort Berthold 

property produces a light sweet crude oil with some associated natural gas and NGLs, from both the Bakken and Three 

Forks formations.  Fort Berthold production averaged approximately 23,386 BOE/day in 2020 consisting of 

approximately 16,027 bbls/day of tight oil, approximately 3,649 bbls/day of NGLs and approximately 22,259 Mcf/day 

of conventional natural gas.  In the Fort Berthold region 3.8 net wells were brought on-stream from a pad that was 

drilled in 2019.  In addition, Bruin has an operated working interest in  4.5 net wells that it drilled in 2020 targeting 

the Bakken and Three Forks formations which remain yet to be completed.  Enerplus expects these 4.5 net drilled 

uncompleted wells to be completed and brought on production in 2021. 

Bruin also has working interests in the Williams and Russian Creek areas, which produced an average of 

approximately 4,794 BOE/day from the Bakken formation in 2020, consisting of approximately 3,975 bbls/day of 

light and medium crude oil, approximately 492 bbls/day of NGLs and approximately 1,962 Mcf/day of conventional 

natural gas.  Through 2020, Bruin drilled 5.4 net horizontal wells in the Williams region, targeting the Middle Bakken 

formation (all of which were long lateral wells).  Enerplus expects these 5.4 net drilled uncompleted wells to be 

completed and brought on stream in 2021. 

Overall, Bruin's U.S. crude oil properties produced an average of approximately 28,180 BOE/day in 2020.  Total 

proved plus probable reserves associated with Bruin's properties as at December 31, 2020 were 84.1 MMBOE, as 

described in more detail below under " – Summary of Oil and Gas Reserves". 

In 2020, Bruin incurred capital expenditures (essentially all of which were development costs and not exploration 

costs) of approximately US$40 million on its properties.  The Corporation anticipates that increased spending by the 

Corporation on these properties in 2021 following completion of the Acquisition will be in the range of US$40 million 

to US$55 million. 

Quarterly Production History 

The following table sets forth Bruin's average daily gross production volumes by product type, for each fiscal quarter 

in 2020 and for the entire year. Production decreased significantly after the first quarter of 2020 due to commodity 

price-related oil production curtailments and the elimination of almost all development capital spending on the 

properties. 

 Year Ended December 31, 2020 

 First 

Quarter 

Second 

Quarter 

Third 

Quarter 

Fourth 

Quarter Annual 

Product Type      
Tight oil (bbls/day) 28,951 15,496 17,707 17,902 20,002 

Natural gas liquids (bbls/day) 6,397 3,724 3,515 2,949 4,141 

Total liquids (bbls/day) 35,348 19,220 21,222 20,851 24,143 

Shale gas (Mcf/day) 39,050 20,503 20,059 17,395 24,222 

Total (BOE/day) 41,856 22,637 24,565 23,750 28,180 
      

 

Exploration and Development Activities 

In 2020, Bruin drilled or participated in the drilling of six gross (5.4) net crude oil wells.   
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Oil and Natural Gas Wells and Unproved Properties 

Based on information available to it, Enerplus estimates that Bruin has interests in approximately 345 gross (275 net) 

producing oil wells and approximately 110 gross (85 net) non-producing oil wells which were not producing but may 

be capable of production. 

Enerplus does not believe that a material portion of Bruin's unproved properties are scheduled to expire in the near 

term, or would require material expenditures to be made or work conducted in the near term to preserve the rights 

associated with those properties. 

Summary of Oil and Gas Reserves 

All of Bruin's reserves have been independently evaluated for the Corporation in accordance with NI 51-101 by 

McDaniel, with an effective date of December 31, 2020.  McDaniel used the average of the commodity price forecasts 

and inflation rates of GLJ Petroleum Consultants ("GLJ"), McDaniel and Sproule Associates Limited ("Sproule") as 

of January 1, 2021 to prepare its report. 

The following sections and tables summarize, as at December 31, 2020, Bruin's crude oil, NGLs and natural gas 

reserves and the estimated net present values of future net revenues associated with such reserves, together with certain 

information, estimates and assumptions associated with such reserves estimates.  The data contained in the tables is a 

summary of the evaluation and, as a result, the tables may contain slightly different numbers than the evaluation due 

to rounding.  Additionally, the columns and rows in the tables may not add due to rounding.  

All estimates of future net revenues are stated prior to provision for interest and general and administrative expenses 

and after deduction of royalties and estimated future capital expenditures, and are presented before deducting income 

taxes, as Bruin is a non-taxable U.S. entity.  With respect to pricing information in the following reserves information, 

the wellhead oil prices were adjusted for quality and transportation based on historical actual prices.  The natural gas 

prices were adjusted, where necessary, based on historical pricing based on heating values and transportation.  The 

NGLs prices were adjusted to reflect historical average prices received. 

It should not be assumed that the present worth of estimated future cash flows shown below is representative 

of the fair market value of the reserves.  There is no assurance that such price and cost assumptions will be 

attained, and variances could be material.  The reserves estimates of Bruin's crude oil, NGLs and natural gas 

reserves provided herein are estimates only.  Actual reserves may be greater than or less than the estimates 

provided herein.  Readers should review the definitions and information contained in "Presentation of 

Financial and Oil and Gas Information" in this Prospectus Supplement in conjunction with the following tables 

and notes. 

The following tables set forth the estimated gross and net reserves volumes and net present value of future net revenue 

attributable to Bruin's reserves at December 31, 2020, using forecast price and cost cases. 
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Summary of Oil and Gas Reserves (Forecast Prices and Costs) 

As of December 31, 2020 

 
 OIL AND NATURAL GAS RESERVES 

RESERVES Tight Oil Natural Gas Liquids Shale Gas Total 

CATEGORY Gross Net Gross Net Gross Net Gross Net 

 (Mbbls) (Mbbls) (Mbbls) (Mbbls) (MMcf) (MMcf) (MBOE) (MBOE) 

Proved Developed 

Producing 24,648 20,084 4,536 3,698 26,515 21,607 33,604 27,383 

Proved Developed 

Non-Producing 5,352 4,350 1,390 1,133 8,324 6,780 8,129 6,613 

Proved 

Undeveloped 14,410 11,777 2,387 1,951 13,389 10,936 19,029 15,551 

Total Proved 44,410 36,211 8,313 6,782 48,228 39,323 60,761 49,547 

Probable 17,043 13,900 3,309 2,701 18,156 14,803 23,378 19,068 

Total Proved Plus 

Probable 61,453 50,110 11,622 9,483 66,385 54,125 84,139 68,615 
         

Notes: 

(1) Gross reserves are working interest reserves before royalty deductions. 

(2)  Net reserves are working interest reserves after royalty deductions plus royalty interest 

(3)  Natural Gas Liquids include Condensate volumes. 

Summary of Net Present Value of Future Net Revenue 

Attributable to Oil and Gas Reserves (Forecast Prices and Costs) 

As of December 31, 2020 

 NET PRESENT VALUE OF FUTURE NET REVENUE DISCOUNTED BT (%/Year)  

 Before Deducting Income Taxes Unit 

RESERVES CATEGORY 0% 5% 10% 15% 20% Value(1) 

 (in $ millions) $/BOE 

Proved Developed Producing 491 445 400 361 329 $14.61 

Proved Developed Non‑Producing 99 90 81 73 66 $12.30 

Proved Undeveloped 199 147 108 79 58 $6.93 

Total Proved 790 683 589 513 453 $11.89 

Probable 450 322 238 182 144 $12.47 

Total Proved Plus Probable 1,239 1,005 827 695 596 $12.05 
       

Note: 

(1) Calculated using net present value of future net revenue before deducting income taxes, discounted at 10% per year, and net reserves.  The 

unit values are based on net reserves volumes. 

Forecast Prices and Costs 

The forecast price and cost case assumes no legislative or regulatory amendments, and includes the effects of inflation.  

The estimated future net revenue to be derived from the production of the reserves is based on the following average 

of the price forecasts of GLJ, McDaniel and Sproule as of January 1, 2021, and the following inflation and exchange 

rate assumptions: 
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       NATURAL GAS LIQUIDS   

 CRUDE OIL NATURAL GAS Edmonton Par Price   

Year WTI(1) 

Edmonton 

Light(2) 

Alberta 

Heavy(3) 

Sask 

Cromer 

Medium(4) 

Alberta 

AECO 

Spot 

Prices 

U.S. 

Henry 

HubGas 

Price Propane Butanes 

Condensate 

& 

Natural 

Gasoline 

Inflation 

Rate 

Exchange 

Rate 

 

($US 

/bbl) 

($Cdn/ 

bbl) 

($Cdn/ 

bbl) 

($Cdn/ 

bbl) 

($Cdn/ 

MMbtu) 

($US/ 

MMbtu) 

($Cdn/ 

bbl) 

($Cdn/ 

bbl) 

($Cdn/ 

bbl) (%/year) 

($US/ 

$Cdn) 

2021 47.17 55.76 39.87 53.77 2.78 2.83 18.18 26.36 59.24 0.0 0.768 

2022 50.17 59.89 43.20 57.31 2.70 2.87 21.91 32.85 63.19 1.3 0.765 

2023 53.17 63.48 46.86 60.68 2.61 2.90 24.57 39.20 67.34 2.0 0.763 

2024 54.97 65.76 48.67 62.90 2.65 2.96 25.47 40.65 69.77 2.0 0.763 

2025 56.07 67.13 49.65 64.22 2.70 3.02 26.00 41.50 71.18 2.0 0.763 

2026 57.19 68.53 50.65 65.57 2.76 3.08 26.54 42.36 72.61 2.0 0.763 

2027 58.34 69.95 51.67 66.94 2.81 3.14 27.09 43.24 74.07 2.0 0.763 

2028 59.50 71.40 52.71 68.35 2.87 3.20 27.65 44.14 75.56 2.0 0.763 

2029 60.69 72.88 53.76 69.78 2.92 3.26 28.23 45.06 77.08 2.0 0.763 

2030 61.91 74.34 54.84 71.19 2.98 3.33 28.79 45.96 78.62 2.0 0.763 

2031 63.15 75.83 55.94 72.61 3.04 3.39 29.37 46.88 80.20 2.0 0.763 

2032 64.41 77.34 57.05 74.06 3.10 3.46 29.95 47.82 81.80 2.0 0.763 

2033 65.70 78.89 58.20 75.55 3.16 3.53 30.55 48.77 83.44 2.0 0.763 

2034 67.01 80.47 59.36 77.06 3.23 3.60 31.16 49.75 85.10 2.0 0.763 

2035 68.35 82.08 60.55 78.60 3.29 3.67 31.79 50.74 86.81 2.0 0.763 

Thereafter  (5)  (5)  (5)  (5)  (5)  (5)  (5)  (5)  (5)  (5) 0.763 

Notes: 

(1) West Texas Intermediate at Cushing Oklahoma 40o API/0.5% sulphur. 
(2) Edmonton Light Sweet 40o API/0.3% sulphur. 

(3) Heavy Crude Oil 12o API at Hardisty, Alberta (after deducting blending costs to reach pipeline quality). 

(4) Midale Cromer Crude Oil 29o API/2.0% sulphur. 

(5) Escalation is approximately 2% per year thereafter. 

Undiscounted Future Net Revenue by Resources Category  

The undiscounted total future net revenue by reserves category as of December 31, 2020, using forecast prices and 

costs, is set forth below (columns or rows may not add due to rounding): 

RESERVES 

CATEGORY Revenue Royalties(1) 

Operating 

Costs 

Development 

Costs 

Abandonment 

and 

Reclamation 

Costs 

Future Net 

Revenue 

Before 

Income 

Taxes 

 (in $ millions) 

Proved Reserves 3,188 834 1,143 293 128 790 
       

Proved Plus Probable 
Reserves 4,558 1,192 1,570 416 141 1,239 

Notes: 

(1) Includes all product revenues and other revenues as forecast.  

(2) Royalties include any net profits interests paid. 

Net Present Value of Future Net Revenue by Reserves Category and Product Type 

The net present value of future net revenue before income taxes by reserves category and product type as of 

December 31, 2020, using forecast prices and costs and discounted at 10% per year, is set forth below: 
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  Future Net 

Revenue 

Before Income 

Taxes 

 

 

RESERVES CATEGORY PRODUCT TYPE (Discounted at 10%) Unit Value(1) 

  (in $ thousands) ($/bbl; $/Mcf) 
Proved Reserves Tight Oil(2) 589,171 16.27 

 Shale Gas(4) n/a n/a 

 Total 589,171  

Proved Plus Probable Reserves Tight Oil(2) 826,866 16.50 

 Shale Gas(4) n/a n/a 

 Total 826,866  

Notes: 

(1) Unit values are calculated using the 10% discounted rate divided by the major product type net reserves for each group, which is only 

comprised of tight oil. 

(2) Including net present value of solution gas and other by-products. 
(3) Including net present value of by-products, but excluding solution gas and by-products from oil wells. 

(4) No by-product oil or NGLs are associated with U.S. shale gas. 

Estimated Production for Gross Reserves Estimates 

The volume of total production for Bruin estimated for 2021 in preparing the estimates of gross proved reserves and 

gross probable reserves is set forth below.  Actual 2021 production may vary from the estimates below as the actual 

development programs, timing and priorities on Bruin's properties and assets conducted by the Corporation following 

closing of the Acquisition may differ from the forecast of development.  Columns may not add due to rounding. 

 Gross Proved Reserves Gross Probable Reserves Gross Proved + Probable Reserves 

Product Type 

Estimated 2021 

Aggregate 

Production 

Estimated 2021 

Average Daily 

Production 

Estimated 2021 

Aggregate 

Production 

Estimated 2021 

Average Daily 

Production 

Estimated 2021 

Aggregate 

Production 

Estimated 2021 

Aggregate 

Production 

Tight Oil 6,787       Mbbls 18,595       bbls/day 314        Mbbls 860        bbls/day 7,101       Mbbls 19,455       bbls/day 

Natural Gas Liquids 1,303       Mbbls 3,568       bbls/day 64        Mbbls 174        bbls/day 1,366       Mbbls 3,743       bbls/day 

Total Liquids 8,090       Mbbls 22,163       bbls/day 378        Mbbls 1,035       bbls/day 8,467       Mbbls 23,198       bbls/day 

Shale Gas 7,493       MMcf 20,530       Mcf/day 353        MMcf 967       Mcf/day 7,846       MMcf 21,497      Mcf/day 

Total 9,339      MBOE 25,585      BOE/day 436       MBOE 1,196       BOE/day 9,775      MBOE 26,781     BOE/day 

Future Development Costs 

The amount of development costs deducted in the estimation of net present value of future net revenue is set forth 

below.  The Corporation intends to fund its development activities through cash, internally generated cash flow and/or 

debt.  The Corporation does not anticipate that the cost of obtaining the funds required for these development activities 

will have a material effect on the Corporation's disclosed oil and gas reserves or future net revenue attributable to 

those reserves. 

 Proved Reserves Proved Plus Probable Reserves 

 

Year 

 

Undiscounted 

(M$) 

 

Discounted at 10%/year 

(M$) 

 

Undiscounted 

(M$) 

 

Discounted at 10%/year 

(M$) 

     

2021 55,808 53,218 55,808 53,218 

2022 80,153 68,963 80,153 68,963 

2023 120,716 94,565 120,716 94,565 

2024 35,926 26,702 141,916 102,069 

2025 - - 17,224 11,660 

2026 - - - - 

Remainder - - - - 

Total 292,602 243,448 415,817 330,474 
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Significant Factors or Uncertainties 

Changes in future commodity prices relative to the forecasts described above under "Forecast Prices and Costs" could 

have a negative impact on Bruin's reserves and, in particular, on the development of undeveloped reserves, unless 

future development costs are adjusted in parallel.  Other than the foregoing and the factors disclosed or described in 

the tables above, the Corporation does not anticipate any other significant economic factors or other significant 

uncertainties which may affect any particular components of Bruin's reserves data. 

In connection with its operations, the Corporation will incur abandonment and reclamation costs for surface leases, 

wells, facilities and pipelines, including on Bruin's properties.  The Corporation budgets for and recognizes as a 

liability the estimated present value of the future decommissioning liabilities associated with its property, plant and 

equipment.  There are no unusually significant abandonment and reclamation costs associated with Bruin's reserves 

properties or properties with no attributed reserves, and the Corporation does not anticipate its abandonment and 

reclamation liabilities to negatively impact Bruin's reserves data or its ability to develop these reserves at this time. 

Proved and Probable Reserves Not on Production 

Bruin has approximately 10.1 MMBOE of proved plus probable reserves which are capable of production but which, 

as of December 31, 2020, were not on production.  These reserves have generally been non producing for periods 

ranging from a few months to just under two years.  The majority of these volumes are associated with operated wells 

that are shut-in due to pump failures.  All of these non-producing assets have been scheduled to recommence 

production by 2022.  

Marketing Arrangement and Forward Contracts  

Bruin's crude oil production is marketed to various buyers using a mix of negotiated contracts that are in place over 

various lengths of time. Bruin transports its U.S. crude oil production to its buyers by pipeline and/or truck. Bruin may 

also at times transport a portion of its North Dakota crude oil production to the U.S. Gulf Coast, where it can further 

access export crude oil markets. Bruin's NGLs associated with its crude oil production volumes are marketed on its 

behalf by midstream companies in North Dakota. 

All of Bruin's natural gas production was associated natural gas production from its crude oil operations in North 

Dakota. Bruin does not market these volumes directly, as they are marketed on Bruin's behalf by midstream companies 

in North Dakota.  

Bruin uses various types of derivative financial instruments to manage the risk related to fluctuating commodity prices. 

Absent such hedging activities, all of the crude oil of Bruin is sold into the open market at prevailing market prices, 

which exposes Bruin to the risks associated with commodity price fluctuations. As of January 25, 2021, Bruin has 

WTI financial swaps in place for an average of approximately 9,045 bbls/day of crude oil production for February 

through December 2021 at an average price of US$42.36/bbl.  

USE OF PROCEEDS 

Prior to giving effect to any exercise of the Over-Allotment Option, the net proceeds to the Corporation from the 

Offering will be approximately $109,650,000, after deducting $4,600,000 in underwriting commissions and $750,000 

in estimated expenses of the Offering.  If the Underwriters exercise the Over-Allotment Option in full, the net proceeds 

from the Offering will be approximately $126,210,000, after deducting $5,290,000 in underwriting commissions and 

$750,000 in estimated expenses of the Offering.  See "Plan of Distribution".  The expenses of the Offering will be 

paid from the general funds of the Corporation. 

The net proceeds of the Offering (including any net proceeds received in connection with the Over-Allotment Option), 

together with US$400 million to be drawn on the Term Facility, are intended to be used to finance the Purchase Price 

and to fund increased capital expenditures on the acquired properties and other expenses in connection with the 

Acquisition.  See "Recent Developments – The Acquisition".  
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The Acquisition and the Offering are not mutually contingent.  Should the Offering not be completed, the Corporation 

will complete the Acquisition using funds available under the Term Facility and the Credit Facility.  Alternatively, 

should the Acquisition not proceed, Enerplus intends to use the net proceeds of the Offering to partially fund capital 

expenditures, as well as the repayment of near-term maturities on the Senior Notes and for other general corporate 

purposes.  For further details of the Corporation's capital expenditures, see the Interim MD&A and "Recent 

Developments – The Acquisition – Enerplus Fourth Quarter 2020 Update and Pro Forma 2021 Outlook".  Should the 

Corporation not immediately require the net proceeds of the Offering in connection with the Acquisition, it may invest 

such funds in short term marketable securities.  

CONSOLIDATED CAPITALIZATION OF THE CORPORATION 

The following table sets forth the consolidated capitalization of the Corporation as at September 30, 2020, before and 

after giving effect to the Offering, the draw down of the Term Facility and the completion of the Acquisition.  The 

financial information set out below should be read in conjunction with the Interim Financial Statements and the Annual 

Financial Statements.  Other than as set forth below, there have been no material changes in Enerplus' share and loan 

capital since September 30, 2020.  

Designation 

As at September 30, 2020 

($ thousands, except number of Common 

Shares) 

As at September 30, 2020 after giving effect 

to the Acquisition, the Term Facility, the 

Offering(1) and the use of proceeds 

therefrom 

($ thousands, except number of Common 

Shares) 
   
Loan capital:    

Credit Facility(2) $- $- 

Term Facility(3) $- $508,080(4) 

Senior Notes(5) $513,315 $513,315 
   

Share Capital(6) $3,096,969 $3,207,369 
 

(222,547,600 Common Shares) (251,297,600 Common Shares) 

Notes: 

(1) Amounts assume that the Over-Allotment Option is not exercised.  If the Over-Allotment Option is exercised in full, the Common Shares 

would increase to $3,223,929 (255,610,100 Common Shares). See "Use of Proceeds" and "Plan of Distribution".  

(2) As at September 30, 2020, the Corporation had a US$600 million senior unsecured covenant-based bank credit facility, referred to herein as 
the "Credit Facility", with a syndicate of financial institutions maturing October 31, 2023.  See "Description of Capital Structure – Bank 

Credit Facility" in the AIF and Note 7 to the Annual Financial Statements.  

(3) On January 25, 2021, the Corporation entered into the Commitment Letter providing for the Term Facility to be fully drawn down on the 
Acquisition Closing Date to pay for a portion of the Purchase Price.  See "Recent Developments – the Acquisition – the Term Facility". If the 

Acquisition is not completed, the Corporation will not enter into the Term Facility and will not have access to the US$400 million of funds 

available thereunder. 
(4)  Converted from United States dollars to Canadian dollars based on the Bank of Canada daily average exchange rate on January 26, 2021 of 

US$1.00=$1.2702. 

(5) As at September 30, 2020, the Corporation had four series of Senior Notes outstanding.  See "Description of Capital Structure – Senior 
Unsecured Notes" in the AIF and Note 8 to the Interim Financial Statements.  

(6) As at September 30, 2020, an aggregate of 1,839,149 restricted share unit awards and 2,577,347 performance share unit awards were issued 

and outstanding, which are settled in Common Shares upon vesting, subject to satisfaction of certain conditions.  See "Executive 

Compensation" in, and Schedule D to, the Information Circular.   
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PRIOR SALES 

Prior Issuances of Common Shares and Convertible Securities 

The following is a description of all Common Shares and securities convertible into Common Shares that Enerplus 

has issued during the twelve-month period prior to the date of this Prospectus Supplement.  

Date of Issuance 

Number of 

Securities Type of Security 

Price per 

Security Gross Proceeds Method of Distribution 

March 2020 

January 2021 

445,000 

635,000 

Common Shares 
 

N/A N/A Settlement of Restricted and 

Performance Share Units  

March 2020 

June 2020 

September 2020 

December 2020 

1,068,784 

7,562 

2,511 

994 

Restricted Share Units N/A N/A Grant of Restricted Share Units 

March 2020 1,115,113 Performance Share 

Units 

N/A N/A Grant of Performance Share 

Units 

Price Range and Trading Volume of the Common Shares 

The Common Shares are listed on the TSX and the NYSE under the symbol "ERF".  The table below sets forth certain 

trading information for the Common Shares on the TSX and the NYSE for the periods indicated. 

 TSX NYSE 

Month 

High 

($) 

Low 

($) Volume 

High 

(US$) 

Low  

(US$) Volume 

2020       

January .............................................  9.55 6.50 32,713,182 7.35 4.92 11,085,043 

February ...........................................  7.23 5.38 26,554,314 5.46 4.02 13,810,573 

March ...............................................  5.92 1.62 67,080,890 4.44 1.15 16,948,764 

April .................................................  3.77 1.95 42,074,715 2.75 1.39 9,624,897 

May ..................................................  4.12 3.02 34,577,828 2.97 2.15 5,605,807 

June ..................................................  4.99 3.44 30,818,351 3.72 2.50 8,652,458 

July ...................................................  4.03 3.01 27,718,986 2.96 2.22 8,387,916 

August ..............................................  4.24 3.33 19,188,776 3.19 2.43 5,697,967 

September ........................................  3.58 2.31 27,833,747 2.74 1.72 10,645,551 

October .............................................  2.78 2.28 23,657,484 2.13 1.71 10,448,513 

November .........................................  3.69 2.22 32,789,693 2.82 1.70 11,365,493 

December .........................................  4.47 3.20 28,352,251 3.50 2.49 10,502,016 

       

2021       

January 1 to 26 .................................  4.90 3.97 27,774,250 3.88 3.11 8,940,361 

 

DIVIDENDS TO SHAREHOLDERS 

The Corporation's current monthly dividend rate is $0.01 per Common Share and dividends are generally paid on or 

about the 15th day of the month following the month of declaration.  For further information on the Corporation's 

dividend policy and historical information, see discussion under "Dividends" in the AIF. 

The Offering is anticipated to close on February 3, 2021, which is after the January 29, 2021 record date for the 

dividend that the Corporation will pay to its shareholders on February 16, 2021.  Accordingly, if closing occurs on 

February 3, 2021, purchasers of Common Shares under the Offering will not be eligible to receive the dividend that 

will be paid by the Corporation on February 16, 2021 to shareholders of record on January 29, 2021.  See "Plan of 

Distribution". 
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PLAN OF DISTRIBUTION 

The Offering consists of 28,750,000 Common Shares at a price of $4.00 per Common Share and up to an additional 

4,312,500 Over-Allotment Shares at the same price if the Underwriters exercise the Over-Allotment Option in full.  

The Common Shares will be issued on the date of the closing of the Offering pursuant to the Underwriting Agreement 

(as defined below).  For a summary of the material attributes and characteristics of the Common Shares and certain 

rights attaching thereto, see "Description of Share Capital" in the Prospectus. 

Under an underwriting agreement dated as of January 25, 2021 between the Corporation and the Underwriters (the 

"Underwriting Agreement"), the Corporation has agreed to sell and the Underwriters have severally agreed to 

purchase, on or about February 3, 2021, or such other date as the Underwriters and the Corporation may agree but not 

later than February 26, 2021, all but not less than all of the Common Shares offered under this Prospectus Supplement, 

subject to the terms and conditions contained in the Underwriting Agreement, at a price of $4.00 per Common Share 

for total consideration of $115,000,000 payable in cash against delivery of the Common Shares.  The Underwriting 

Agreement provides that the Corporation will pay the Underwriters an aggregate fee of $4,600,000 in consideration 

for their services in connection with the Offering, resulting in net proceeds to the Corporation of $110,400,000 before 

deducting the estimated expenses of the Offering.   

The Corporation has granted to the Underwriters the Over-Allotment Option exercisable, in whole or in part, from 

time to time, at any time until and including the date that is 30 days following closing of the Offering, to purchase up 

to an additional 4,312,500 Common Shares at the offering price of $4.00 per Common Share, to cover over-allotments, 

if any, and for market stabilization purposes.  This Prospectus Supplement also qualifies the distribution of Common 

Shares issuable pursuant to the exercise of the Over-Allotment Option.  If the Underwriters exercise the Over-

Allotment Option in full, the total price to the public, underwriting commission and net proceeds to the Corporation, 

before deducting expenses of the Offering, will be $132,250,000, $5,290,000 and $126,960,000, respectively.   

The terms of the Offering were determined by negotiations between the Corporation and RBC Dominion Securities 

Inc. and BMO Nesbitt Burns Inc., on their own behalf and on behalf of the other Underwriters.  

The Underwriters propose to offer the Common Shares offered under this Prospectus Supplement initially at the 

offering price on the cover page of this Prospectus Supplement.  After a reasonable effort has been made to sell all of 

the Common Shares offered under this Prospectus Supplement at such specified price, the Underwriters may 

subsequently reduce the selling price to investors from time to time in order to sell any of the Common Shares offered 

under this Prospectus Supplement remaining unsold, and the overall compensation realized by the Underwriters will 

be decreased by the amount by which the aggregate price paid by subscribers for the Common Shares is less than the 

price paid by the Underwriters to the Corporation.  Any such reduction will not affect the proceeds received by the 

Corporation.  

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close 

the subscription books at any time without notice.  Except in certain limited circumstances: (a) the Common Shares 

will be issued and deposited in electronic form with CDS or its nominee pursuant to the book-based system 

administered by CDS; (b) certificates evidencing the Common Shares will not be issued to purchasers; and (c) 

purchasers will receive only a customer confirmation from the Underwriters or other registered dealer who is a CDS 

participant and from or through whom a beneficial interest in the Common Shares are purchased.  

The obligations of the Underwriters under the Underwriting Agreement are several and not joint and may be 

terminated upon the occurrence of certain stated events.  Such events include, but are not limited to: (a) there shall 

have occurred, been announced by the Corporation or been discovered any adverse material change in the business 

operations, capital or condition (financial or otherwise) of the Corporation and its subsidiaries, taken as a whole, or 

their properties, assets, liabilities or obligations (absolute, accrued, contingent or otherwise) which, as determined by 

an Underwriter in its sole discretion, acting reasonably, would reasonably be expected to have a significant adverse 

effect on the market price or value of the Common Shares; or (b) there should develop, occur or come into effect or 

existence any event, action, state, condition or major financial occurrence of national or international consequence, 

any law or regulation, or any other occurrence of any nature whatsoever (including, without limitation, matters caused 

by, or related to or resulting from, COVID-19, but only to the extent there are material adverse developments related 

thereto after the date hereof), which, in the sole reasonable opinion of an Underwriter, seriously adversely affects or 
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involves, or will seriously adversely affect or involve, the financial markets or the business, operations or affairs of 

the Corporation and its subsidiaries, taken as a whole.  

If an Underwriter fails to purchase the Common Shares which it has agreed to purchase, the other Underwriters may, 

but are not obligated to, purchase such Common Shares, on a pro rata basis, provided that, if the aggregate number 

of Common Shares not purchased is less than or equal to 10% of the aggregate number of Common Shares agreed to 

be purchased by the Underwriters, then each of the other Underwriters is obligated to purchase severally the Common 

Shares not taken up, on a pro rata basis or in such other proportion as they may otherwise agree as between themselves.  

The Underwriters are, however, obligated to take up and pay for all Common Shares if any are purchased under the 

Underwriting Agreement.  Nothing in the Underwriting Agreement obligates the Corporation to sell less than all of 

the Common Shares which the Underwriters have agreed to purchase under the Underwriting Agreement.  The 

Underwriting Agreement also provides that the Corporation will indemnify the Underwriters and their directors, 

officers, agents, shareholders and employees against certain liabilities and expenses in connection with the Offering. 

Pursuant to applicable securities legislation, the Underwriters may not, throughout the period of distribution under 

this Prospectus Supplement, bid for or purchase Common Shares.  The foregoing restriction is subject to exceptions, 

provided the bid or purchase is not engaged in for the purpose of creating actual or apparent trading in, or raising the 

price of, the Common Shares.  These exceptions include a bid or purchase permitted under the Universal Market 

Integrity Rules for Canadian Marketplaces relating to market stabilization and passive market-making activities and a 

bid or purchase made for and on behalf of a customer where the order was not solicited during the period of 

distribution.  In connection with the Offering, and subject to the foregoing, the Underwriters may effect transactions 

which stabilize or maintain the market price of the Common Shares at levels above those which might otherwise 

prevail in the open market.  Such transactions, if commenced, may be discontinued at any time. 

The Common Shares offered under this short form prospectus have not been and will not be registered under the U.S. 

Securities Act or the securities laws of any U.S. state, and may not be offered or sold within the United States or to, 

or for the account or benefit of, U.S. persons, except in transactions registered under the U.S. Securities Act and 

applicable U.S. state securities laws or in transactions that are exempt from such registration requirements is available.  

The Underwriting Agreement permits the Underwriters, through their United States registered broker-dealer affiliates, 

to offer and sell the Common Shares in the United States to "qualified institutional buyers" (as such term is defined in 

Rule 144A under the U.S. Securities Act) in transactions exempt from registration under the U.S. Securities Act and 

exemptions under applicable state securities laws.  Moreover, the Underwriting Agreement provides that the 

Underwriters will offer and sell the Common Shares outside the United States only in accordance with Rule 903 of 

Regulation S under the U.S. Securities Act.  

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the Common Shares 

offered under the Offering in the United States.  Until 40 days after the commencement of the Offering, an offer or 

sale of the Common Shares offered under the Offering within the United States by any dealer (whether or not 

participating in the Offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale 

is made other than in accordance with an exemption from such registration requirements. 

The Corporation has agreed that it will not, without the prior consent of RBC Dominion Securities Inc., on behalf of 

the Underwriters, which consent may not be unreasonably withheld, sell or offer to sell any Common Shares or any 

securities convertible into or exchangeable for Common Shares at any time prior to the date 90 days following the 

closing of the Offering, except in connection with the issuance of: (i) Common Shares upon exercise of the Over-

Allotment Option; (ii) Common Shares pursuant to rights granted prior to the date hereof or upon the exercise, 

conversion or exchange of currently existing incentive awards; (iii) incentive awards to acquire Common Shares 

granted to directors, officers, employees and consultants, and the Common Shares issuable pursuant to or upon 

exercise or vesting of such incentive awards; (iv) Common Shares pursuant to the Corporation's stock dividend or 

dividend reinvestment plans; or (v) Common Shares directly pursuant to an acquisition, merger, consolidation or 

amalgamation.   

The TSX has conditionally approved the listing of the Common Shares offered under this Prospectus Supplement, 

including the Common Shares issuable pursuant to the exercise of the Over-Allotment Option, subject to the 

Corporation fulfilling all of the requirements of the TSX on or before April 26, 2021.  The Corporation has applied to 

list the Common Shares offered under this Prospectus Supplement, including the Common Shares issuable pursuant 
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to the exercise of the Over-Allotment Option, on the NYSE.  Listing on the NYSE will be subject to the Corporation 

fulfilling all of the listing requirements of the NYSE.  

RELATIONSHIP BETWEEN THE CORPORATION AND CERTAIN UNDERWRITERS 

Each of RBC Dominion Securities Inc., BMO Nesbitt Burns Inc., TD Securities Inc., CIBC World Markets Inc., 

National Bank Financial Inc., Scotia Capital Inc., Desjardins Securities Inc., ATB Capital Markets Inc. and Citigroup 

Global Markets Canada Inc. is, directly or indirectly, a subsidiary or an affiliate of a bank or financial institution that 

is a lender to the Corporation or its subsidiaries.  See Note 2 to the table under "Consolidated Capitalization of the 

Corporation" for a description of the Credit Facility and "Recent Developments – the Acquisition – The Term Facility" 

for a description of the Term Facility.  In addition, an affiliate of RBC Dominion Securities Inc. acted as the financial 

advisor to the Vendor, Stifel Nicolaus Canada Inc. acted as financial advisor to the Corporation and Tudor, Pickering, 

Holt & Co. Securities – Canada, ULC and TD Securities Inc. acted as strategic advisors to the Corporation, each in 

connection with the Acquisition. One or more affiliates of RBC Dominion Securities Inc., BMO Nesbitt Burns Inc., 

TD Securities Inc., CIBC World Markets Inc. and Citigroup Canada Inc. are also lenders to the Vendor and, in 

connection with the Vendor's financial restructuring under Chapter 11 of the United States Bankruptcy Code, received 

equity securities in the capital of the Vendor in September 2020. If the Acquisition is completed, such persons will 

receive certain payments in such capacities. As a result, the Corporation may be considered to be a connected issuer 

of these Underwriters under applicable Canadian securities laws.   

As of January 26, 2021, the Corporation was undrawn on the Credit Facility.  The Corporation is in compliance with 

all material terms of the agreements governing the Credit Facility.  The Credit Facility is unsecured.  See "Consolidated 

Capitalization of the Corporation".   

The decision to distribute the Common Shares offered under this Prospectus Supplement and the determination of the 

terms of the distribution were made through negotiations between the Corporation and RBC Dominion Securities Inc. 

and BMO Nesbitt Burns Inc., on behalf of the Underwriters.  The banks and other entitles, as applicable, affiliated 

with the Underwriters did not have any involvement in such decision or determination but have been advised of this 

issuance and its terms.  

ELIGIBILITY FOR INVESTMENT 

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Corporation, and Norton Rose Fulbright Canada LLP, 

counsel to the Underwriters, subject to the provisions of any particular plan, the Common Shares offered hereby, if 

issued on the date hereof, generally would be, as of the date hereof, "qualified investments" under the Tax Act for a 

trust governed by a registered retirement savings plan ("RRSP"), a registered retirement income fund ("RRIF"), a 

registered education savings plan ("RESP"), a deferred profit sharing plan, a registered disability savings plan 

("RDSP") or a tax free savings account ("TFSA"). 

Notwithstanding that the Common Shares may be qualified investments for a trust governed by an RRSP, RRIF, 

RESP, RDSP or a TFSA, the annuitant under an RRSP or RRIF, a subscriber of an RESP, or the holder of a TFSA or 

an RDSP, as the case may be, may be subject to a penalty tax if such Common Shares are "prohibited investments" 

for the trust governed by the RRSP, RRIF, RESP, RDSP or TFSA, as the case may be, within the meaning of the Tax 

Act.  The Common Shares will generally not be a "prohibited investment", provided that the annuitant under the RRSP 

or RRIF, a subscriber of the RESP, or the holder of the TFSA or the RDSP, as the case may be, deals at arm's length 

with the Corporation for purposes of the Tax Act and does not have a "significant interest" (as defined in the Tax Act) 

in the Corporation.  In addition, Common Shares will not be prohibited investments if such Common Shares are 

"excluded property" (as defined in the Tax Act) for a trust governed by an RRSP, RRIF, RESP, RDSP or a TFSA. 

Prospective investors who intend to hold Common Shares in their RRSP, RRIF, RESP, RDSP or TFSA are urged to 

consult their own tax advisors regarding their particular circumstances. 
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RISK FACTORS 

An investment in the Common Shares offered hereunder involves certain risks.  In addition to the other information 

contained in this Prospectus Supplement and the accompanying Prospectus, and in the documents incorporated by 

reference therein, prospective purchasers of Common Shares should consider carefully the risk factors set forth below, 

as well as the risk factors referenced under the heading "Risk Factors" in the accompanying Prospectus, the AIF, the 

Annual MD&A and the Interim MD&A. 

Risks Related to the Acquisition 

Possible Failure or Delay in the Acquisition 

The closing of the Offering will occur before the closing of the Acquisition.  The closing of the Acquisition is subject 

to satisfaction of certain closing conditions.  The Purchase Agreement contains a covenant in favour of Enerplus USA 

that allows Enerplus USA to conduct due diligence prior to the Acquisition Closing Date, including an on-site visual 

inspection of Bruin's properties and a ASTM Phase I environmental review thereof. This due diligence may uncover 

liabilities that result in an adjustment to the Purchase Price, and, if the amount of title and environmental defects 

(subject to a minimum threshold and aggregate deductible) and casualty losses resulting in a downward adjustment to 

the Purchase Price are in excess of 10% of the Purchase Price, then either Enerplus USA or the Vendor may terminate 

the Purchase Agreement. The closing of the Acquisition will also require Enerplus to draw on the Term Facility, which 

has certain conditions. See "Recent Developments – The Acquisition".  There is no certainty, nor can the Corporation 

provide any assurance, that these conditions will be satisfied or, if satisfied, when they will be satisfied.  If the 

Acquisition is not completed as contemplated, the Corporation could suffer adverse consequences, including the loss 

of investor confidence. 

Unexpected Costs or Liabilities Related to the Acquisition 

Acquisitions of oil and natural companies are based, in large part, on engineering, environmental and economic 

assessments made by the acquiror, independent engineers and consultants.  These assessments include a series of 

assumptions regarding such factors as recoverability and marketability of oil and natural gas, environmental 

restrictions and prohibitions regarding releases and emissions of various substances, future prices of oil and gas and 

operating costs, future capital expenditures and royalties and other government levies which will be imposed over the 

producing life of the reserves.  Many of these factors are subject to change and are beyond Enerplus' control.  All such 

assessments involve a measure of geologic, engineering, environmental and regulatory uncertainty that could result in 

lower production and reserves or higher operating or capital expenditures than anticipated. 

In connection with the Acquisition, there may be liabilities that the Corporation failed to discover or was unable to 

quantify in the Corporation's due diligence which the Corporation will conduct up to the Acquisition Closing Date 

and the Corporation may not be indemnified for some or all of these liabilities.  The discovery or quantification of any 

material liabilities could have a material adverse effect on the Corporation's business, financial condition or future 

prospects.  In addition, the Purchase Agreement limits the amount for which the Corporation is indemnified, such that 

liabilities in respect of the Acquisition may be greater than the amounts for which the Corporation is indemnified 

under the Purchase Agreement.  See "Recent Developments – The Acquisition – the Purchase Agreement".  

Realization of Acquisition Benefits 

The Corporation believes that the Acquisition will provide a number of benefits for Enerplus.  However, there is a risk 

that some or all of the expected benefits of the Acquisition may fail to materialize, may cost more to achieve or may 

not occur within the time periods the Corporation anticipates.  The realization of such benefits may be affected by a 

number of factors, many of which are beyond the Corporation's control. 

Increased Level of Debt  

The Corporation's indebtedness will increase as a result of the Acquisition.  If the Acquisition is completed on the 

terms contemplated in the Purchase Agreement, the Corporation will borrow US$400 million through a draw down 
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under the Term Facility.  Such borrowings will represent a significant increase in Enerplus' indebtedness.  Such 

additional indebtedness will increase the Corporation's interest expense and debt service obligations and may have a 

negative effect on its results of operations. 

As at September 30, 2020, the Corporation had $513.3 million in principal amount of Senior Notes outstanding. As at 

September 30, 2020, on a pro forma basis as described under "Consolidated Capitalization of the Corporation", the 

Corporation's total indebtedness would have been approximately $1.0 billion after giving effect to the Acquisition, the 

Term Facility and the Offering and the proceeds therefrom.  To the extent the final purchase price for the Acquisition 

is higher than anticipated as a result of price adjustments, the additional amounts required to complete the Acquisition 

will be funded by cash on hand or borrowings under the Credit Facility which would further increase the Corporation's 

level of outstanding indebtedness. 

The Corporation's ability to service its increased debt will depend upon, among other things, Enerplus' future financial 

and operating performance, which will be affected by prevailing economic conditions, interest rate fluctuations and 

financial, business, regulatory and other factors, some of which are beyond its control.  If the Corporation's operating 

results are not sufficient to service its current or future indebtedness, Enerplus may be forced to take actions, such as 

reducing dividends, reducing or delaying business activities, investments or capital expenditures, selling assets, 

restructuring or refinancing its debt, or seeking additional equity capital. 

Risks Related to the Offering 

Use of Proceeds 

As set out under "Use of Proceeds", Enerplus intends to use the net proceeds from the Offering to fund a part of the 

Purchase Price.  Although this allocation is based on the current expectations of Enerplus, there may be circumstances 

where a reallocation of funds may be necessary as may be determined at the Corporation's discretion and there can be 

no assurance as of the date of this Prospectus Supplement as to how those funds may be reallocated.  The Acquisition 

and the Offering are not mutually contingent and there is normal commercial risk that the Acquisition may not be 

completed on the terms negotiated, or at all.  If the Acquisition does not take place, Enerplus intends to reallocate the 

net proceeds as set out under the heading "Use of Proceeds".  Accordingly, the Corporation would have discretion as 

to the use of the net proceeds of the Offering, and there can be no assurance as to how the net proceeds would be 

allocated.  

Risks Related to the Corporation 

U.S. Administration 

The recent changes in control of the U.S. Congress and the election of President Biden may result in legislative and 

regulatory changes that could have an adverse effect on the Corporation. In particular, President Biden has indicated 

that his administration will seek to curtail hydraulic fracturing on federal lands, possibly through delays or bans on 

the issuance of drilling permits, and his administration may pursue other regulatory initiatives, executive actions and 

legislation in support of his regulatory agenda. The Corporation's operations in most jurisdictions require permits from 

one or more governmental agencies in order to perform drilling and completion activities and conduct other regulated 

activities. In the United States, such permits are typically issued by state agencies, but U.S. federal and local 

governmental permits may also be required. In addition, some of the Corporation's drilling and completion activities 

in the United States may take place on U.S. federal land or Native American lands, requiring leases and other approvals 

from the U.S. federal government or Native American tribes to conduct such drilling and completion activities. Under 

certain circumstances, U.S. federal agencies may refuse to approve new leases for hydrocarbon exploration and 

development on federal lands, and may refuse to grant or delay approvals required for development of existing leases. 

On January 20, 2021, the Acting Secretary of the U.S. Department of the Interior issued an order, effective 

immediately, that effectively suspends new oil and gas leases and drilling permits on federal lands and waters for a 

period of 60 days. The suspension does not limit existing operations under valid leases. On January 25, 2021 the U.S. 

Department of the Interior clarified this order to indicate that it does not apply to Native American lands. President 

Biden has previously announced plans to ban new leases for oil and gas development on federal lands and recent news 

reports indicate this action may be imminent. To the extent that the Corporation's operations in certain areas of the 

United States are restricted, delayed for varying lengths of time or cancelled, such developments may have a material 
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adverse effect on the Corporation's results of operations and financial condition. In addition, President Biden issued 

an executive order on January 20, 2021 recommitting the United States to the Paris Climate Agreement, which could 

result in additional U.S. executive orders or U.S. federal legislation or regulatory initiatives in a purported effort to 

achieve the agreement's goals. 

In addition, there is uncertainty regarding U.S. support for existing treaty and trade relationships with other countries, 

including Canada, as evidenced by President Biden's executive order on January 20, 2021 revoking the permit for the 

Keystone XL Pipeline. Implementation by the U.S. government of new legislative or regulatory policies could impose 

additional costs on the Corporation, decrease U.S. demand for the Corporation's products, or otherwise negatively 

impact the Corporation, which may have a material adverse effect on the Corporation's business, financial condition 

and operations. In addition, this uncertainty may adversely impact (a) the ability or willingness of Canadian companies 

to transact business with companies such as the Corporation; (b) the Corporation's profitability; (c) regulation affecting 

the U.S. and Canada; (d) global stock markets (including the TSX); and (e) general global economic conditions. All 

of these factors are outside of Enerplus' control, but may nonetheless lead the Corporation to adjust its strategy in 

order to compete effectively in global markets. 

Enerplus operations in the Williston Basin may be adversely affected by a shutdown of the Dakota Access Pipeline. 

A portion of Enerplus' production from the Williston Basin is delivered either directly or indirectly for transport to 

DAPL. Although the Corporation's products may be delivered for transport to other pipelines, a shutdown of DAPL 

or any other significant pipeline providing transportation services from the Williston Basin may adversely impact the 

Corporation's ability to obtain sufficient capacity on those pipelines at an effective cost. In 2016, several Sioux tribes 

filed a lawsuit in the United States District Court for the District of Columbia ("District Court") challenging 

authorizations issued by the United States Army Corps of Engineers ("USACE") to DAPL for operations near the 

Missouri River. In July 2020, the District Court vacated the Corps' grant of an easement to DAPL and issued an order 

requiring DAPL to be shut down and emptied of oil by August 5, 2020, pending an Environmental Impact Statement 

for the pipeline. On January 26, 2021, the Court of Appeals for the District of Columbia affirmed the vacatur of the 

easement but declined to require the pipeline to shutdown while the Environmental Impact Statement is prepared. 

However, the Court of Appeals implored the USACE to promptly consider if and how it may deal with the vacatur of 

the easement. USACE has formerly stated that it considers the presence of the pipeline without an easement to 

constitute an encroachment on federal land and that it is considering whether to exercise its enforcement discretion 

regarding this encroachment. Additionally, the District Court is considering whether to enjoin the operation of the 

pipeline due to the lack of an easement; however, the District Court has not yet ruled on this matter. DAPL continues 

to operate pending a decision by the District Court or USACE to require the pipeline to cease operations, and Enerplus 

cannot determine when or how these matters will be resolved or the impact they may have on DAPL; however, any 

ruling or regulatory decision that restricts the availability of pipeline capacity for offtake from the Williston Basin 

may adversely effects Enerplus' results of operation in that basin. 

AGENT FOR SERVICE OF PROCESS 

Each of Elliott Pew, Jeffrey W. Sheets and Judith D. Buie, who are directors of the Corporation, resides outside of 

Canada and each of these directors has appointed Enerplus Corporation, The Dome Tower, #3000, 333 – 7th Avenue 

S.W., Calgary, Alberta, T2P 2Z1 as his or her agent for service of process. Purchasers are advised that it may not be 

possible for investors to enforce judgments obtained in Canada against any person who resides outside of Canada, 

even if the party has appointed an agent for service of process. 

INTERESTS OF EXPERTS 

Certain legal matters relating to the Offering will be passed upon by Blake, Cassels & Graydon LLP, on behalf of 

Enerplus, and by Norton Rose Fulbright Canada LLP, on behalf of the Underwriters.  As at the date of this Prospectus 

Supplement, the partners and associates of Blake, Cassels & Graydon LLP, and the partners and associates of Norton 

Rose Fulbright Canada LLP, each as a group, own, directly or indirectly, less than 1% of each class of outstanding 

securities of the Corporation. 

The auditors of the Corporation are KPMG LLP, Chartered Professional Accountants, of Calgary, Alberta, Canada.  

KPMG LLP has confirmed that they are independent of the Corporation within the meaning of the relevant rules and 
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related interpretations prescribed by the relevant professional bodies in Canada and any applicable legislation or 

regulations. 

Information relating to the oil and gas reserves attributable to Bruin included in this Prospectus Supplement was 

prepared by McDaniel, as independent qualified reserves evaluators.  The designated professionals, as such term is 

defined under applicable securities legislation, of each McDaniel, as a group, beneficially own, directly or indirectly, 

less than 1% of any class of Common Shares. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to 

withdraw from an agreement to purchase securities.  This right may be exercised within two business days after receipt 

or deemed receipt of a prospectus and any amendment.  In several of the provinces and territories, the securities 

legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or 

damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, 

provided that the remedies for rescission, revisions of the price or damages are exercised by the purchaser within the 

time limit prescribed by the securities legislation of the purchaser's province or territory.  The purchaser should refer 

to any applicable provisions of the securities legislation of the purchaser's province or territory for the particulars of 

these rights or consult with a legal advisor. 
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CERTIFICATE OF THE UNDERWRITERS 

Date: January 27, 2021 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents 

incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain 

disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by 

the securities legislation of each of the provinces and territories of Canada. 

RBC DOMINION SECURITIES INC. 

 

By: (signed) "Chris Redgate" 

BMO NESBITT BURNS INC. 

 

By: (signed) "Robi Contrada" 
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By: (signed) "Drew Ross" 
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By: (signed) "Derek Wheatley" 

PETERS & CO. LIMITED 

 

By: (signed) "Cameron Plewes" 

RAYMOND JAMES LTD. 

 

By: (signed) "Dion Degrand" 

ATB CAPITAL MARKETS INC. 

 

 

By: (signed) "Brian Heald" 

DESJARDINS SECURITIES INC. 

 

 

By: (signed) "Kristopher Zack" 

 CITIGROUP GLOBAL MARKETS CANADA INC. 

 

 

By: (signed) "Greg Saksida" 

 

 

 



Base Shelf Prospectus 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This short form prospectus has been filed under legislation in each of the provinces and territories of Canada that permits certain information 
about these securities to be determined after this prospectus has become final and that permits the omission from this prospectus of that information. 
The legislation requires the delivery to purchasers of a prospectus supplement containing the omitted information within a specified period of time 
after agreeing to purchase any of these securities.

Information has been incorporated by reference in this prospectus from documents filed with securities commissions or similar authorities in 
Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of 
Enerplus Corporation, at Suite 3000, 333 - 7th Avenue S.W., Calgary, Alberta, T2P 2Z1, telephone (403) 298-2200, and are also available 
electronically at www.sedar.com. 

SHORT FORM BASE SHELF PROSPECTUS 
New Issue  May 23, 2019

$2,000,000,000 

Common Shares 
Preferred Shares 

Warrants 
Subscription Receipts 

Units 

Enerplus Corporation ("Enerplus" or the "Corporation") may offer and issue, from time to time: (i) common shares in the capital 
of the Corporation (the "Common Shares"); (ii) preferred shares in series in the capital of the Corporation (the "Preferred 
Shares"); (iii) warrants to purchase Common Shares (the "Warrants"); (iv) subscription receipts of the Corporation (the 
"Subscription Receipts"); and (v) units comprising any combination of the foregoing, (the "Units", and together with the 
foregoing, collectively, the "Securities") of up to $2,000,000,000 aggregate initial offering price of Securities (or the equivalent in 
other currencies based on the applicable exchange rate at the time of the offering) during the 25-month period that this prospectus, 
including any amendments thereto, is valid. Securities may be offered separately or together, in amounts, at prices and on terms to 
be determined based on market conditions at the time of sale and set forth in one or more shelf prospectus supplements (each, a 
"Prospectus Supplement"). 

The Corporation is permitted, under a multi-jurisdictional disclosure system adopted by the United States, to prepare this 
prospectus in accordance with Canadian disclosure requirements, which are different from those of the United States. We 
prepared and will prepare our financial statements in accordance with United States generally accepted accounting 
principles, and they are subject to Canadian and United States auditing and auditor independence standards. The ability 
of prospective investors to enforce civil liabilities under United States federal securities laws may be affected adversely by 
the fact that the Corporation is incorporated under the laws of the province of Alberta, most of its officers and directors 
and most of the experts named in this prospectus are residents of Canada, and that certain of the Corporation's assets and 
all or substantial portion of the assets of said persons are located outside the United States. 

Certain data on oil and gas reserves and resources incorporated by reference in this prospectus has been prepared in 
accordance with Canadian disclosure standards, which are not comparable in all respects to United States disclosure 
standards.  

Prospective investors should be aware that the purchase of Securities may have tax consequences, both in the United States 
and Canada, which may not be fully described herein or in any applicable Prospectus Supplement. Prospective investors 
should read the tax discussion, if any, in the applicable Prospectus Supplement and consult with an independent tax advisor. 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES 
AND EXCHANGE COMMISSION (THE "SEC") OR ANY STATE SECURITIES REGULATORY AUTHORITY NOR 



HAS THE SEC OR ANY STATE SECURITIES REGULATORY AUTHORITY PASSED UPON THE ACCURACY OR 
ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE. 

The specific terms of the Securities with respect to a particular offering will be set out in the applicable Prospectus Supplement and 
may include, where applicable: (i) in the case of Common Shares, the number of Common Shares offered, the issue price and 
currency (in the event the offering is a fixed price distribution), the manner in which the offering price and currency will be 
determined (in the event the offering is a non-fixed price distribution) and any other terms specific to the Common Shares being 
offered; (ii) in the case of Preferred Shares, the designation of the particular series, the number of Preferred Shares offered, the 
offering price or the manner of determining the offering price, the currency or the currency unit for which the Preferred Shares may 
be purchased, any voting rights, the dividend rate, the dividend payment dates, and terms for redemption at the option of Enerplus 
or the holder, any exchange or conversion terms and any other specific terms; (iii) in the case of Warrants, the designation, number 
and terms of the Common Shares purchasable upon exercise of the Warrants, any procedures that will result in the adjustment of 
these numbers, the exercise price, dates and periods of exercise, the currency in which the Warrants are offered and any other 
specific terms; (iv) in the case of Subscription Receipts, the number of Subscription Receipts offered, the issue price, the terms, 
conditions and procedures for the conversion or exercise of such Subscription Receipts into or for Common Shares or other 
securities or pursuant to which the holders thereof will become entitled to receive Common Shares or such other securities, and 
any other terms specific to the Subscription Receipts being offered; and (v) in the case of Units, the number of Units offered, the 
issue price, the currency (which may be Canadian dollars or any other currency), the terms of the Units and of the securities 
comprising the Units and any other terms specific to the Units being offered. Where required by statute, regulation or policy, and 
where Securities are offered in currencies other than Canadian dollars, appropriate disclosure of foreign exchange rates applicable 
to such Securities will be included in the Prospectus Supplement describing such Securities. The Corporation may also include in 
a Prospectus Supplement specific terms pertaining to the Securities which are not within the options and parameters set forth in 
this prospectus. 

All shelf information permitted under applicable laws to be omitted from this prospectus will be contained in one or more 
Prospectus Supplements that will be delivered to prospective purchasers together with this prospectus, such delivery to be effected 
in the case of U.S. purchasers through the filing of such Prospectus Supplement or Prospectus Supplements with the SEC. Each 
Prospectus Supplement will be deemed to be incorporated by reference into this prospectus for the purposes of securities legislation 
as of the date of the Prospectus Supplement and only for the purposes of the offering of Securities to which the Prospectus 
Supplement pertains. 

This prospectus constitutes a public offering of the Securities only in those jurisdictions where they may be lawfully offered for 
sale and therein only by persons permitted to sell such Securities. Enerplus may sell the Securities to or through underwriters or 
dealers purchasing as principals, and may also sell the Securities directly to one or more purchasers pursuant to applicable statutory 
exemptions or through agents. The Prospectus Supplement relating to a particular offering of Securities will identify each 
underwriter, dealer or agent, as the case may be, engaged by Enerplus in connection with the offering and sale of the Securities, 
and will set forth the terms of the offering of such Securities, including the method of distribution of such Securities, the proceeds 
to Enerplus and any fees, discounts or any other compensation payable to underwriters, dealers or agents and any other material 
terms of the plan of distribution. The Securities may be sold from time to time in one or more transactions at a fixed price or non-
fixed prices, such prices determined by reference to the prevailing price of the Securities in a specified market, at market prices 
prevailing at the time of sale or at prices to be negotiated with purchasers, including sales in transactions that are deemed to be "at-
the-market distributions" as defined in National Instrument 44-102 – Shelf Distributions ("NI 44-102"), including sales made 
directly on the Toronto Stock Exchange (the "TSX"), the New York Stock Exchange (the "NYSE") or other existing trading markets 
for the Securities, and as set forth in an accompanying Prospectus Supplement. See "Plan of Distribution". If Securities are offered 
on a non-fixed price basis, the underwriters' compensation will be increased or decreased by the amount by which the aggregate 
price paid for Securities by the purchasers exceeds or is less than the gross proceeds paid by the underwriters to Enerplus. 

Except as set out in a Prospectus Supplement relating to a particular offering of Securities, in connection with any offering of 
Securities other than an "at-the-market distribution" under this prospectus, the underwriters, dealers or agents, as the case may be, 
may over-allot or effect transactions intended to fix or stabilize the market price of the offered Securities or securities of the same 
class as the Securities being offered at a level above that which might otherwise prevail in the open market. Such transactions, if 
commenced, may be discontinued at any time. No underwriter of or dealer involved in an "at-the-market distribution" under this 
prospectus, nor any person or company acting jointly or in concert with such an underwriter or dealer, may enter into any transaction 
that is intended to stabilize or maintain the market price of the offered Securities or securities of the same class as the Securities 
distributed under the "at-the-market distribution" pursuant to this prospectus, including selling an aggregate number or principal 
amount of securities that would result in the underwriter or dealer creating an over-allocation position in the Securities. See "Plan 
of Distribution". 

No underwriter, dealer or agent has been involved in the preparation of this prospectus or performed any review of the 
contents of this prospectus. 



The issued and outstanding Common Shares of the Corporation are listed on the TSX and the NYSE under the symbol "ERF". On 
May 22, 2019, the last trading day before the date of this prospectus, the closing price of the Common Shares on the TSX was 
$10.87 and the closing price of the Common Shares on the NYSE was US$8.09 .

Unless otherwise specified in the applicable Prospectus Supplement, there is no market through which the Preferred Shares, 
Warrants, Subscription Receipts or Units issuable pursuant to this prospectus and any applicable Prospectus Supplement 
may be sold and purchasers may not be able to resell the Preferred Shares, Warrants, Subscription Receipts or Units 
purchased under this prospectus or any Prospectus Supplement. This may affect the pricing of the Preferred Shares, 
Warrants, Subscription Receipts or Units in the secondary market, the transparency and availability of trading prices, the 
liquidity of the Preferred Shares, Warrants, Subscription Receipts or Units, and the extent of issuer regulation. See "Risk 
Factors". Unless otherwise specified in the applicable Prospectus Supplement, the Preferred Shares, Warrants, Subscription 
Receipts or Units will not be listed on any securities exchange. 

Investment in the Securities offered by this prospectus involves risks that are described in the "Risk Factors" section in 
this prospectus.

The head, principal and registered offices of the Corporation are located at The Dome Tower, Suite 3000, 333 - 7th Avenue S.W., 
Calgary, Alberta, T2P 2Z1. The Corporation also has a U.S. office located at Suite 2200, 950 – 17th Street, Denver, Colorado, 
80202-2805. 
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ABOUT THIS PROSPECTUS 

This prospectus is part of a registration statement on Form F-10 relating to the Securities that we filed with the SEC. 
Under the registration statement, Enerplus may, from time to time, sell any of the Securities described in this 
prospectus in one or more offerings up to an aggregate initial offering price of $2,000,000,000. This prospectus 
provides the investors with a general description of the Securities that Enerplus may offer. Each time the Corporation 
sells Securities, it will provide a Prospectus Supplement that will contain specific information about the terms of that 
offering of Securities. The Prospectus Supplement may also add to, update or change information contained in this 
prospectus. Before investing, prospective investors should read both this prospectus and any applicable Prospectus 
Supplement. This prospectus does not contain all of the information contained in the registration statement, certain 
parts of which are omitted in accordance with the rules and regulations of the SEC. Prospective investors should refer 
to the registration statement and the exhibits to the registration statement for further information with respect to 
Enerplus and the Securities.  

All dollar amounts set forth in this prospectus are in Canadian dollars unless otherwise indicated. References to "$" 
or "C$" are to Canadian dollars and references to "US$" are to U.S. dollars. See "Exchange Rates". 

Unless indicated otherwise, financial information in this prospectus, including the documents incorporated by 
reference herein, has been prepared in accordance with accounting principles generally accepted in the United States, 
and which differ from Canadian generally accepted accounting principles. Therefore, Enerplus' financial statements 
may not be comparable to the financial statements of Canadian companies. 

The securities regulatory authorities in Canada have adopted National Instrument 51-101 – Standards of Disclosure 
for Oil and Gas Activities, which imposes oil and gas disclosure standards for Canadian public issuers engaged in oil 
and gas activities. National Instrument 51-101 – Standards of Disclosure for Oil and Gas Activities permits oil and 
gas issuers, in their filings with Canadian securities regulatory authorities, to disclose not only proved, probable and 
possible reserves but also resources, and to disclose reserves and production on a gross basis before deducting 
royalties. Probable reserves, possible reserves and resources are of a higher risk and are less likely to be accurately 
estimated or recovered than proved reserves. Data on oil and natural gas reserves included or incorporated by reference 
in this prospectus has generally been prepared in accordance with Canadian disclosure standards, which are not 
comparable in all respects to United States or other foreign disclosure standards. For example, although the SEC now 
generally permits oil and gas issuers, in their filings with the SEC, to disclose both proved reserves and probable 
reserves (each as defined in the SEC rules), the SEC definitions of proved reserves and probable reserves may differ 
from the definitions of "proved reserves" and "probable reserves" under Canadian securities laws. In addition, under 
Canadian disclosure requirements and industry practice, reserves and production (unless otherwise stated) are reported 
using gross volumes, which are volumes prior to deduction of applicable royalties and similar payments. The 
Corporation also discloses its production volumes on a "company interest" basis, which are volumes before deduction 
of royalties, plus the Corporation's royalty interests in production. The practice in the United States is to report reserves 
and production using net volumes, after deduction of applicable royalties and similar payments. Moreover, in 
accordance with Canadian disclosure requirements, the Corporation has determined and disclosed estimated future net 
revenue from its reserves using forecast prices and costs, whereas the SEC generally requires that reserves estimates 
be prepared using an unweighted average of the closing prices for the applicable commodity on the first day of each 
of the twelve months preceding the company's fiscal year-end, with the option of also disclosing reserves estimates 
based upon future or other prices.  

As a consequence of the foregoing, the Corporation's reserves estimates and production volumes may not be 
comparable to those made by companies utilizing United States reporting and disclosure standards. Additionally, the 
SEC prohibits disclosure of oil and gas resources in SEC filings, including contingent resources, whereas Canadian 
securities regulatory authorities allow disclosure of oil and gas resources. Resources are different than, and should not 
be construed as, reserves. For additional information regarding the presentation of our reserves and other oil and gas 
information, see the section entitled "Presentation of Oil and Gas Reserves, Contingent Resources, and Production 
Information" in the AIF (as defined herein), which is incorporated by reference in this prospectus.  

The Corporation has adopted the standard of six one thousand cubic feet of natural gas ("Mcf") to one barrel of oil 
when converting natural gas to barrels of oil equivalent ("BOE"). BOEs may be misleading, particularly if used in 
isolation. The foregoing conversion ratios are based on an energy equivalency conversion method primarily applicable 
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at the burner tip and do not represent a value equivalency at the wellhead. Given that the value ratio based on the 
current price of crude oil as compared to natural gas is significantly different from the energy equivalency of six to 
one, utilizing a conversion on a six to one basis may be misleading as an indication of value.  

NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This prospectus and the documents incorporated by reference herein contain statements and other information included 
or incorporated by reference in this prospectus constitute "forward-looking statements" within the meaning of 
applicable United States securities laws including the United States Private Securities Litigation Reform Act of 1995
and "forward-looking information" within the meaning of applicable Canadian securities legislation (collectively, 
"forward-looking information").  

In addition to the cautionary statement below, with respect to forward-looking information contained in the documents 
incorporated by reference in this prospectus, purchasers should refer to "Forward-Looking Statements and 
Information" in the AIF and "Forward-Looking Information and Statements" in the MD&A (as defined herein), as 
well as to the advisories section of any documents incorporated by reference in this prospectus that are filed after the 
date hereof.  

The forward-looking information in this prospectus is based on the Corporation's current internal expectations, 
estimates, projections, assumptions and beliefs. The use of any of the words "anticipate", "continue", "estimate", 
"expect", "may", "will", "project", "plan", "should", "could", "intend", "believe" and similar expressions are intended 
to identify forward-looking information. Such forward-looking information is not a guarantee of future performance 
and involves known and unknown risks, uncertainties and other factors that may cause actual results or events to differ 
materially from those anticipated in such forward-looking information. The Corporation does not undertake any 
obligation to publicly update or revise any forward-looking information, except as required by applicable laws. 

The forward-looking information contained or incorporated by reference in this prospectus reflects several material 
factors and expectations and assumptions made by the Corporation as of the date of such information. The Corporation 
believes the material factors, expectations and assumptions reflected in the forward-looking information are 
reasonable as of the time of such information but no assurance can be given that these factors, expectations and 
assumptions will prove to be correct, and such forward-looking information included in this prospectus and the 
documents incorporated by reference herein should not be unduly relied upon.  

The Corporation's actual results could differ materially from those anticipated in the forward-looking information as 
a result of both known and unknown risks, including the risk factors set forth under the heading "Risk Factors" in this 
prospectus, the risk factors under the heading "Risk Factors" in the AIF and under the heading "Risk Factors and Risk 
Management" in the MD&A. Copies of these documents are available without charge from the Corporation or 
electronically under the Corporation's SEDAR profile at www.sedar.com or the Corporation's website at 
www.enerplus.com.

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this prospectus from documents filed with securities 
commissions or similar authorities in each of the provinces and territories of Canada. Copies of the documents 
incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of Enerplus 
at Suite 3000, 333 - 7th Avenue S.W., Calgary, Alberta, T2P 2Z1, telephone (403) 298-2200. These documents are 
also available through the internet on the System for Electronic Document Analysis and Retrieval (SEDAR), which 
can be accessed at www.sedar.com. 

The following documents filed by Enerplus, with the securities commissions or similar authorities in each of the 
provinces and territories of Canada, are specifically incorporated by reference in, and form an integral part of, this 
prospectus, provided that such documents are not incorporated by reference to the extent that their contents are 
modified or superseded by a statement contained in this prospectus or in any other subsequently filed document that 
is also incorporated by reference in this prospectus: 
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(a) the annual information form of Enerplus for the year ended December 31, 2018 dated February 22, 
2019 (the "AIF"); 

(b) the audited consolidated financial statements of the Corporation as at December 31, 2018 and 2017 
and for each of the years in the three-year period ended December 31, 2018, together with the notes 
thereto and the auditors' reports thereon; 

(c) Enerplus' management's discussion and analysis of financial condition and results of operations for 
the year ended December 31, 2018 (the "MD&A"); 

(d) the unaudited interim condensed consolidated financial statements of the Corporation as at and for 
the three months ended March 31, 2019 and 2018, together with the notes thereto; 

(e) Enerplus' management's discussion and analysis of financial condition and results of operations for 
the three months ended March 31, 2019; and 

(f) Enerplus' management information circular dated April 1, 2019 relating to the annual meeting of 
shareholders held on May 9, 2019.  

Any documents of the type required by National Instrument 44-101 – Short Form Prospectus Distributions to be 
incorporated by reference in a prospectus, including any material change reports (excluding material change reports 
filed on a confidential basis), interim financial statements, annual financial statements and the auditors' report thereon, 
management's discussion and analysis of financial condition and results of operations, information circulars, annual 
information forms and business acquisition reports filed by the Corporation with the securities commissions or similar 
authorities in the provinces and territories of Canada subsequent to the date of this prospectus and prior to the 
termination of this distribution are deemed to be incorporated by reference in this prospectus.  

To the extent that any document or information incorporated by reference into this prospectus is included in any report 
on Form 6-K, Form 40-F, Form 20-F, Form 10-K, Form 10-Q or Form 8-K (or any respective successor form) that is 
filed with or furnished to the SEC after the date of this prospectus, that document or information shall be deemed to 
be incorporated by reference as an exhibit to the registration statement of which this prospectus forms a part (in the 
case of Form 6-K, if and to the extent set forth therein).  

Any statement contained in this prospectus or in a document (or part thereof) incorporated or deemed to be 
incorporated by reference herein shall be deemed to be modified or superseded for the purposes of this 
prospectus to the extent that a statement contained herein or in any subsequently filed document which also is, 
or is deemed to be, incorporated by reference herein modifies or supersedes such statement. The modifying or 
superseding statement need not state that it has modified or superseded a prior statement or include any other 
information set forth in the document that it modifies or supersedes. The making of a modifying or superseding 
statement shall not be deemed an admission for any purposes that the modified or superseded statement, when 
made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material 
fact that is required to be stated or that is necessary to make a statement not misleading in light of the 
circumstances in which it was made. Any statement so modified or superseded shall not be deemed, except as 
so modified or superseded, to constitute a part of this prospectus.

Upon a new annual information form and corresponding annual financial statements and related management's 
discussion and analysis being filed by the Corporation with the applicable securities regulatory authorities during the 
currency of this prospectus, the previous annual information form and all previous annual financial statements, interim 
financial statements and the related management's discussion and analysis and material change reports filed prior to 
the commencement of the Corporation's financial year in which the new annual information form is filed, and all 
information circulars filed prior to the beginning of the financial year in respect of which the new annual information 
form is filed, shall be deemed no longer to be incorporated by reference into this prospectus for purposes of future 
offers and sales of Securities hereunder. Upon interim financial statements and the related management's discussion 
and analysis being filed by the Corporation with the applicable securities regulatory authorities during the currency of 
this prospectus, all interim financial statements and the related management's discussion and analysis filed prior to the 
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new interim financial statements shall be deemed no longer to be incorporated in this prospectus for purposes of future 
offers and sales of Securities under this prospectus. In addition, upon a new annual information form being filed by 
the Corporation with the applicable securities regulatory authorities during the currency of this prospectus for which 
the related annual financial statements include at least nine months of the financial results of an acquired business for 
which a business acquisition report was filed by Enerplus and incorporated by reference into this prospectus, such 
business acquisition report shall be deemed no longer to be incorporated into this prospectus for purposes of future 
offers and sales of Securities under this prospectus. Upon a new information circular in connection with an annual 
meeting of shareholders being filed by the Corporation with the applicable securities regulatory authorities during the 
currency of this prospectus, the previous information circular filed in connection with an annual meeting of 
shareholders shall be deemed no longer to be incorporated into this prospectus for purposes of future offers and sales 
of Securities under this prospectus.

One or more Prospectus Supplements containing the specific variable terms for an issue of Securities and other 
information in relation to those Securities will be delivered or made available to purchasers of such Securities together 
with this prospectus to the extent required by applicable securities laws and will be deemed to be incorporated by 
reference into this prospectus as of the date of the Prospectus Supplement solely for the purposes of the offering of 
the Securities covered by any such Prospectus Supplement. 

In addition, certain "marketing materials" (as that term is defined in National Instrument 41-101 – General Prospectus 
Requirements) may be used in connection with a distribution of Securities under this prospectus and the applicable 
Prospectus Supplement(s). Any "template version" of "marketing materials" (as those terms are defined in National 
Instrument 41-101 – General Prospectus Requirements) pertaining to a distribution of Securities, and filed by the 
Corporation after the date of the Prospectus Supplement for the distribution and before the termination of the 
distribution of such Securities, will be deemed to be incorporated by reference in this prospectus, but only for the 
purposes of the distribution of Securities to which the particular Prospectus Supplement pertains. 

WHERE TO FIND MORE INFORMATION 

The Corporation has filed with the SEC, under the United States Securities Act of 1933, as amended (the "Securities 
Act"), a registration statement on Form F-10 relating to the Securities. This prospectus, which constitutes a part of the 
registration statement, does not contain all of the information contained in the registration statement, certain items of 
which are contained in the exhibits to the registration statement as permitted by the rules and regulations of the SEC. 
See "Documents Filed as Part of the Registration Statement". Statements included or incorporated by reference in this 
prospectus about the contents of any contract, agreement or other documents referred to are not necessarily complete, 
and in each instance, readers should refer to the exhibits for a complete description of the matter involved. Each time 
the Corporation sells Securities under the registration statement, it will provide a Prospectus Supplement that will 
contain specific information about the terms of that offering. The Prospectus Supplement may also add, update or 
change information contained in this prospectus.  

The Corporation is subject to the information reporting requirements of the United States Securities Exchange Act of 
1934, as amended, and applicable Canadian securities legislation, and in accordance therewith files and furnishes 
annual and quarterly financial information and material change reports, business acquisition reports and other material 
with the securities commission or similar regulatory authority in each of the provinces and territories of Canada and 
with the SEC. Under a multi-jurisdictional disclosure system adopted by the U.S., documents and other information 
that are filed with the SEC may generally be prepared in accordance with the disclosure requirements of Canada, 
which are different from those of the U.S. Prospective investors may read and download any public document that the 
Corporation has filed with the securities commission or similar regulatory authority in each of the provinces and 
territories of Canada on SEDAR at www.sedar.com. The reports and other information filed and furnished by us with 
the SEC can be inspected on the SEC's website at www.sec.gov/edgar.shtml. 

EXCHANGE RATES 

In this prospectus, unless stated otherwise or the context requires, all dollar amounts are expressed in Canadian dollars. 
Therefore, all references to "$" or "dollars" are to the lawful currency of the Canada and all references to "US$" are 
to the lawful currency of the United States. In this prospectus, where applicable, and unless otherwise indicated, 
amounts are converted from Canadian dollars to United States dollars and vice versa by applying the daily rate of 
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exchange for conversion of one Canadian dollar to United States dollars as reported by the Bank of Canada on May 
22, 2019. 

The following tables set forth: (i) the rates of exchange for Canadian dollars, expressed in United States dollars in 
effect at the end of each of the periods indicated; and (ii) the average of exchange rates for Canadian dollars expressed 
in United States dollars in effect during such period, in each case based on the daily rates as reported by the Bank of 
Canada.

Three Months Ended 
March 31, 

Year Ended 
December 31, 

2019 2018 2018  2017 2016 

End of Period ..........................................  $0.7483 $0.7756 $ 0.7330 $ 0.7971 $ 0.7462  
Average ..................................................  $0.7522 $0.7910 $ 0.7721 $ 0.7708 $ 0.7548 
High ........................................................  $0.7637 $0.8138 $ 0.8138 $ 0.8245 $ 0.7972 
Low.........................................................  $0.7353 $0.7641 $ 0.7330 $ 0.7276 $ 0.6854 

On May 22, 2019, the rate of exchange for the Canadian dollar, expressed in United States dollars, based on the Bank 
of Canada daily rate, was $1.00=US$0.7457. 

ENFORCEABILITY OF CIVIL LIABILITIES 

Enerplus is a corporation formed under, and governed by, the laws of the Province of Alberta, Canada, and its principal 
place of business is in Canada. Most of its officers and directors and most of the experts named in this prospectus are 
residents of Canada or otherwise reside outside of the United States, and all or a substantial portion of their assets and 
certain of Enerplus' assets are located outside the United States. As a result, it may be difficult for investors in the 
United States to effect service of process within the United States upon those directors, officers and experts who are 
not residents of the United States or to enforce against them judgments of United States courts based upon civil liability 
under the United States federal securities laws or the securities laws of any state within the United States. 

Enerplus has been advised by its Canadian counsel, Blake, Cassels & Graydon LLP, that there is substantial doubt 
whether an action could be brought in Canada in the first instance on the basis of liability predicated solely upon 
United States federal securities laws. Enerplus filed with the SEC, concurrently with the registration statement on 
Form F-10 of which this prospectus forms a part, an appointment of agent for service of process on Form F-X. Under 
the Form F-X, Enerplus appointed CT Corporation System, 28 Liberty Street, New York, New York 10005, as its 
agent for service of process in the United States in connection with any investigation or administrative proceeding 
conducted by the SEC, and any civil suit or action brought against or involving Enerplus in a United States court 
arising out of or related to or concerning the offering of Securities under the registration statement. 

ENERPLUS CORPORATION 

Enerplus is a North American energy producer with a diversified portfolio of crude oil and natural gas assets. Enerplus' 
oil and natural gas property interests are located in the United States, primarily in North Dakota, Montana, Colorado 
and Pennsylvania, as well as in western Canada in the provinces of Alberta, British Columbia and Saskatchewan. 
Enerplus' primary focus is on developing its crude oil assets in North Dakota. Enerplus' major producing properties 
generally have related field production facilities and infrastructure to accommodate its production. 

For further detail regarding Enerplus, its business and properties, refer to the AIF under the headings "Corporate 
Structure", "General Development of the Business" and "Business of the Corporation". 

CONSOLIDATED CAPITALIZATION 

There have been no material changes in the share and loan capital of Enerplus, on a consolidated basis, since March 
31, 2019.
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USE OF PROCEEDS 

Each Prospectus Supplement will contain specific information concerning the use of proceeds from that sale of 
Securities. Unless otherwise specified in a Prospectus Supplement relating to a particular offering of Securities, the 
Corporation intends to use the net proceeds from the sale of Securities to complete direct or indirect asset and corporate 
acquisitions, to directly or indirectly finance future growth opportunities, to repay indebtedness, to finance the 
Corporation's ongoing capital program, and for other general corporate purposes. The amount of net proceeds to be 
used for any such purposes will be set forth in a Prospectus Supplement. The Corporation may invest funds which it 
does not immediately use. Such investments may include short-term marketable investment grade securities. The 
Corporation may, from time to time, issue securities (including debt securities) other than pursuant to this prospectus. 

DESCRIPTION OF SHARE CAPITAL 

Authorized Capital 

The authorized capital of Enerplus consists of an unlimited number of Common Shares and a number of preferred 
shares, issuable in series ("Preferred Shares"), which are limited to an amount equal to not more than one-quarter of 
the number of issued and outstanding Common Shares at the time of the issuance of any such Preferred Shares. As of 
May 22, 2019, there were 235,497,362 Common Shares and no Preferred Shares outstanding. 

The following is a summary of the rights, privileges, restrictions and conditions attaching to the Common Shares and 
the Preferred Shares. 

Common Shares 

Holders of Common Shares are entitled to receive notice of and to attend all meetings of shareholders and to one vote 
at such meetings for each Common Share held. The holders of the Common Shares are, at the discretion of the board 
of directors of Enerplus (the "Board") and subject to applicable legal restrictions and subject to the rights, privileges, 
restrictions and conditions attaching to any other class or series of shares of Enerplus, entitled to receive any dividends 
declared by Enerplus on the Common Shares and to share in the remaining property of Enerplus upon liquidation, 
dissolution or winding-up. 

The articles of Enerplus contain provisions facilitating payment of dividends on Common Shares through issuance of 
Common Shares in circumstances where the Board discloses, and a shareholder validly elects to receive, payment of 
dividends, in whole or in part, in the form of Common Shares. Effective September 19, 2014, the Board suspended 
the stock dividend program to eliminate the dilution associated with the issuance of Common Shares through the 
program. See "Dividends – Stock Dividend Program" in the AIF. 

Preferred Shares  

The Preferred Shares may be issued from time to time in one or more series with such rights, restrictions, privileges, 
conditions and designations attached thereto as shall be fixed from time to time by the Board. Subject to the provisions 
of the Business Corporations Act (Alberta), the Preferred Shares of each series shall rank in parity with the Preferred 
Shares of every other series. The Preferred Shares shall be entitled to preference over the Common Shares and any 
other shares of Enerplus ranking junior to the said Preferred Shares with respect to payment of dividends and the 
distribution of assets in the event of liquidation, dissolution or winding-up of Enerplus, whether voluntary or 
involuntary, to the extent fixed in the case of each respective series, and may also be given such other preferences 
over the Common Shares and any other shares of Enerplus ranking junior to the said Preferred Shares as may be fixed 
in the case of each such series. 

DESCRIPTION OF WARRANTS 

This section describes the general terms that will apply to any warrants (the "Warrants") for the purchase of Common 
Shares. 
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Each series of Warrants will be issued under a separate Warrant agreement or indenture to be entered into between 
the Corporation and one or more financial institutions or trust companies acting as Warrant agent. A copy of the 
Warrant agreement or indenture will be filed by the Corporation with the securities commission or similar regulatory 
authority in each of the provinces and territories of Canada and the SEC after it has been entered into by the 
Corporation and will be available electronically at www.sedar.com and www.sec.gov. The applicable Prospectus 
Supplement will include details of the Warrant agreements or indenture covering the Warrants being offered. The 
Warrant agent will act solely as the agent of the Corporation and will not assume a relationship of agency with any 
holders of Warrant certificates or beneficial owners of Warrants. 

The Corporation will not offer Warrants for sale separately to any member of the public in Canada unless the offering 
is in connection with and forms part of the consideration for an acquisition or merger transaction or unless the 
applicable Prospectus Supplement containing the specified terms of the Warrants to be offered separately is first 
approved for filing by the securities commissions or similar regulatory authorities in each of the provinces and 
territories of Canada where the Warrants will be offered for sale. 

The following sets forth certain general terms and provisions of the Warrants offered under this prospectus. The 
specific terms of the Warrants, and the extent to which the general terms described in this section apply to those 
Warrants, will be set forth in the applicable Prospectus Supplement. The Corporation reserves the right to set forth in 
a Prospectus Supplement specific terms of the Warrants that are not within the options and parameters set forth in this 
prospectus. In addition, to the extent that any particular terms of the Warrants described in a Prospectus Supplement 
differ from any of the terms described in this prospectus, the description of such terms set forth in this prospectus shall 
be deemed to have been superseded by the description of such differing terms set forth in such Prospectus Supplement 
with respect to such Warrants. 

Holders of Warrants are not shareholders. The particular terms of each issue of Warrants will be described in the 
related Prospectus Supplement. This description will include, where applicable: 

(a) the designation and aggregate number of Warrants; 

(b) the price at which the Warrants will be offered; 

(c) the currency or currencies in which the Warrants will be offered; 

(d) the date on which the right to exercise the Warrants will commence and the date on which the right 
will expire; 

(e) the number of Common Shares that may be purchased upon exercise of each Warrant and the price 
at which and currency or currencies in which that amount of Common Shares may be purchased 
upon exercise of each Warrant; 

(f) the designation and terms of any securities with which the Warrants will be offered, if any, and the 
number of the Warrants that will be offered with each security; 

(g) the date or dates, if any, on or after which the Warrants and the related securities will be transferable 
separately; 

(h) whether the Warrants are subject to redemption or call and, if so, the terms of such redemption or 
call provisions; and 

(i) any other material terms or conditions of the Warrants. 

DESCRIPTION OF SUBSCRIPTION RECEIPTS 

Subscription Receipts may be offered separately or in combination with one or more other Securities. The Subscription 
Receipts will be issued under a Subscription Receipt agreement. A copy of the Subscription Receipt agreement will 
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be filed by the Corporation with the securities commission or similar regulatory authority in each of the provinces and 
territories of Canada and the SEC after it has been entered into by the Corporation and will be available electronically 
at www.sedar.com and www.sec.gov. A Subscription Receipt will entitle the holder thereof to receive a Common 
Share and/or other securities of Enerplus, for no additional consideration, upon the completion of a particular 
transaction or event, typically an acquisition of the assets or securities of another entity by Enerplus or one or more of 
its subsidiaries. The subscription proceeds from an offering of Subscription Receipts will be held in escrow by an 
escrow agent pending the completion of the transaction or the termination time (the time at which the escrow 
terminates regardless of whether the transaction or event has occurred). Holders of Subscription Receipts will receive 
Common Shares and/or other securities of Enerplus upon the completion of the particular transaction or event or, if 
the transaction or event does not occur by the termination time, a return of the subscription funds for their Subscription 
Receipts together with any interest or other income earned thereon, as determined by the terms of the applicable 
escrow. Holders of Subscription Receipts are not shareholders. 

The particular terms and provisions of Subscription Receipts offered by any Prospectus Supplement, and the extent to 
which the general terms and provisions described below may apply thereto, will be described in the Prospectus 
Supplement filed in respect of such Subscription Receipts. This description will include, where applicable: 

(a) the number of Subscription Receipts; 

(b) the price at which the Subscription Receipts will be offered; 

(c) the currency or currencies in which the Subscription Receipts will be offered; 

(d) the terms, conditions and procedures pursuant to which the holders of Subscription Receipts will 
become entitled to receive Common Shares or other securities of Enerplus; 

(e) the number of Common Shares or other securities that may be obtained upon conversion of each 
Subscription Receipt; 

(f) the designation and terms of any other securities with which the Subscription Receipts will be 
offered, if any, and the number of Subscription Receipts that will be offered with each Common 
Share or security; 

(g) the terms applicable to the gross proceeds from the sale of the Subscription Receipts plus any interest 
earned thereon; and 

(h) any other material terms and conditions of the Subscription Receipts. 

The Corporation reserves the right to set forth in a Prospectus Supplement specific terms of the Subscription Receipts 
that are not within the options and parameters set forth in this prospectus. In addition, to the extent that any particular 
terms of the Subscription Receipts described in a Prospectus Supplement differ from any of the terms described in this 
prospectus, the description of such terms set forth in this prospectus shall be deemed to have been superseded by the 
description of such differing terms set forth in such Prospectus Supplement with respect to such Subscription Receipts. 

DESCRIPTION OF UNITS 

Enerplus may issue Units comprised of one or more of the Securities described in this prospectus in any combination. 
Each Unit will be issued so that the holder of the Unit is also the holder of each Security included in the Unit. Thus, 
the holder of a Unit will have the rights and obligations of a holder of each included Security. The unit agreement, if 
any, under which a Unit is issued may provide that the Securities comprising the Unit may not be held or transferred 
separately, at any time or at any time before a specified date. 

The particular terms and provisions of Units offered by any Prospectus Supplement, and the extent to which the general 
terms and provisions described below may apply thereto, will be described in the Prospectus Supplement filed in 
respect of such Units. This description will include, where applicable: 
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 the number of Units; 

 the price at which the Units will be offered; 

 the currency or currencies in which the Units will be offered; 

 the terms of the Units and of the Securities comprising the Units, including whether and under what 
circumstances those securities may be held or transferred separately; 

 any provisions for the issuance, payment, settlement, transfer, adjustment or exchange of the Units or of 
the Securities comprising the Units; and 

 any other material terms of the Units. 

The Corporation reserves the right to set forth in a Prospectus Supplement specific terms of the Units that are not 
within the options and parameters set forth in this prospectus. In addition, to the extent that any particular terms of the 
Units described in a Prospectus Supplement differ from any of the terms described in this prospectus, the description 
of such terms set forth in this prospectus shall be deemed to have been superseded by the description of such differing 
terms set forth in such Prospectus Supplement with respect to such Units. 

PLAN OF DISTRIBUTION 

The Corporation may sell the Securities (i) to underwriters or dealers purchasing as principals, (ii) directly to one or 
more purchasers, or (iii) through agents where permitted by law, for cash or other consideration. The Securities may 
be sold from time to time in one or more transactions at fixed prices or non-fixed prices, such prices determined by 
reference to the prevailing price of the Securities in a specified market, at market prices prevailing at the time of sale 
or at prices to be negotiated with purchasers, including sales in transactions that are deemed to be "at-the-market 
distributions" as defined in NI 44-102, including sales made directly on the TSX, NYSE or other existing trading 
markets for the Securities, and as set forth in an accompanying Prospectus Supplement. The prices at which Securities 
may be offered may vary as between purchasers and during the period of distribution of the Securities.  

The Prospectus Supplement for any of the Securities being offered will set forth the terms of the offering of those 
Securities, including the name or names of any underwriters, dealers or agents, the offering price of the Securities (in 
the event the offering is a fixed price distribution), the manner in which the offering price will be determined (in the 
event the offering is a non-fixed price distribution), the proceeds to the Corporation from that sale if determinable, 
any underwriting fees or discounts and other items constituting underwriters' compensation, any public offering price, 
and any discounts or concessions allowed or re-allowed or paid to dealers or agents. Only underwriters named in the 
relevant Prospectus Supplement are deemed to be underwriters in connection with the Securities offered by that 
Prospectus Supplement.  

If underwriters purchase Securities as principal, the Securities will be acquired by the underwriters for their own 
account and may be resold from time to time in one or more transactions, including negotiated transactions, at a fixed 
public offering price or at varying prices determined at the time of sale. The obligations of the underwriters to purchase 
those Securities will be subject to certain conditions precedent, and the underwriters will be obligated to purchase all 
the Securities offered by the Prospectus Supplement if any of such Securities are purchased. Any public offering price 
and any discounts or concessions allowed or re-allowed or paid to dealers may be changed from time to time. The 
Securities may also be sold directly by the Corporation at prices and upon terms agreed to by the purchaser and the 
Corporation or through agents designated by the Corporation from time to time. Any agent involved in the offering 
and sale of the Securities pursuant to this prospectus will be named, and any commissions payable by the Corporation 
to that agent will be set forth, in the applicable Prospectus Supplement. Unless otherwise indicated in the Prospectus 
Supplement, any agent would be acting on a best efforts basis for the period of its appointment. 

The Corporation may agree to pay the underwriters a commission for various services relating to the issue and sale of 
any Securities offered by this prospectus. Any such commission will be paid out of the Corporation's general funds or 
the proceeds of the sale of the Securities. Underwriters, dealers and agents who participate in the distribution of the 
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Securities may be entitled under agreements to be entered into with the Corporation to indemnification against certain 
liabilities, including liabilities under the Securities Act and Canadian provincial securities legislation, or to 
contribution with respect to payments that those underwriters, dealers or agents may be required to make in respect 
thereof. Such underwriters, dealers and agents may be customers of, engage in transactions with, or perform services 
for us in the ordinary course of business. 

Any offering of Securities, other than Common Shares, will be a new issue of securities with no established trading 
market. Unless otherwise specified in the applicable Prospectus Supplement, such Securities will not be listed on any 
securities exchange. Certain dealers may make a market in such Securities, but will not be obligated to do so and may 
discontinue any market making at any time without notice. No assurance can be given that any dealer will make a 
market in such Securities or as to the liquidity of the trading market, if any, for such Securities. 

Except as set out in a Prospectus Supplement relating to a particular offering of Securities, in connection with any 
offering of Securities, other than an "at-the-market distribution" under this prospectus, the underwriters, dealers or 
agents, as the case may be, may over-allot or effect transactions intended to fix or stabilize the market price of the 
offered Securities or securities of the same class as the Securities at a level above that which might otherwise prevail 
in the open market. Such transactions, if commenced, may be discontinued at any time. No underwriter of or dealer 
involved in an "at-the-market distribution" under this prospectus, nor any person or company acting jointly or in 
concert with such an underwriter or dealer, may enter into any transaction that is intended to stabilize or maintain the 
market price of the offered Securities or securities of the same class as the Securities distributed under the "at-the-
market distribution" pursuant to this prospectus, including selling an aggregate number or principal amount of 
securities that would result in the underwriter or dealer creating an over-allocation position in the Securities. 

CERTAIN INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences to an investor 
who is a resident of Canada or who is a non-resident of Canada of acquiring, owning or disposing of any Securities 
offered thereunder, including to the extent applicable, whether any dividends or interest relating to the Securities will 
be subject to Canadian non-resident withholding tax. 

The applicable Prospectus Supplement may also describe certain material U.S. federal income tax consequences of 
the acquisition, ownership and disposition of any Securities offered thereunder by an initial investor who is subject to 
United States federal taxation. 

RISK FACTORS 

An investment in the Securities will be subject to various risks including those discussed below and those risks inherent 
to the industry in which Enerplus operates. Before deciding whether to invest in any Securities, investors should 
consider carefully the risks discussed below, the risks incorporated by reference in this prospectus (including 
subsequently filed documents incorporated by reference) and those described in a Prospectus Supplement relating to 
a specific offering of Securities. 

Discussions of certain risk factors affecting Enerplus in connection with its business are provided in Enerplus' 
disclosure documents filed with the various securities regulatory authorities which are incorporated by reference in 
this prospectus. In particular, see "Risk Factors" in the AIF and "Risk Factors and Risk Management" in the MD&A. 
Before investing, prospective purchasers of Securities should carefully consider the information contained or 
incorporated by reference in this prospectus. 

Risks Relating to the Securities 

There is no market through which the Securities (other than the Common Shares) may be sold. 

There is currently no market through which any of the Securities, other than the Common Shares, may be sold and the 
purchasers of such Securities may not be able to resell such securities purchased under this prospectus and any 
Prospectus Supplement. There can be no assurance that a secondary market will develop for any of the Preferred 
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Shares, Warrants, Subscription Receipts or Units that may be issued under this prospectus or that any secondary market 
which does develop will continue. This may affect the pricing of such Securities in the secondary market, if any, the 
transparency and availability of trading prices, the liquidity of the securities and the extent of regulation of such 
Securities. 

The public offering prices of the Securities may be determined by negotiation between Enerplus and underwriters 
based on several factors and may bear no relationship to the prices at which Securities will trade in the public market 
subsequent to such offering. See "Plan of Distribution". 

The Common Shares may be subject to price and volume fluctuations, and the market price for the Common Shares 
following an offering may drop below the offering price. 

In recent years, securities markets have experienced price and volume volatility, which may have been unrelated to 
the operating performance of Enerplus and not necessarily determined solely by reference to the underlying value of 
Enerplus' assets. The market price of publicly traded securities is affected by many variables, including the strength 
of the economy generally, commodity prices, the availability and attractiveness of alternative investments and the 
breadth of the public market for the securities. The effect of these and other factors on the market price of securities 
on the stock exchanges on which Enerplus securities trade suggests that the trading price of the Common Shares may 
be volatile. The market price of the Common Shares may be affected by numerous factors beyond the control of 
Enerplus. These fluctuations may affect the price of the Common Shares following an offering, and the market price 
of the Common Shares may drop below the offering price. As a result of this volatility, securityholders may not be 
able to sell their Common Shares at or above the offering price. Enerplus cannot predict at what price the Common 
Shares issued by Enerplus will trade in the future. 

Enerplus may issue additional Securities in the future which may dilute the holdings of existing securityholders, 
including holders of Securities purchased hereunder, or which may have priority over existing securityholders. 

Enerplus may issue additional Securities, which may dilute existing securityholders, including purchasers of the 
Securities hereunder. Enerplus may also issue debt securities that have priority over holders of other Securities with 
respect to payment in the event of an insolvency or winding up of Enerplus. Securityholders will have no preemptive 
rights in connection with any such further issuances. The Board has the discretion to determine the designation, rights, 
privileges, restrictions and conditions attached to any series of Preferred Shares, and the price and terms for any 
issuances of Common Shares, Warrants and Subscription Receipts. 

There can be no assurance as to the liquidity of the trading market for the Preferred Shares, Warrants, Subscription 
Receipts and Units or that a trading market for such Securities will develop. 

Prior to an offering of Preferred Shares, Warrants, Subscription Receipts or Units, there will be no public market for 
such Securities. There can be no assurance that an active trading market for the Preferred Shares, Warrants, 
Subscription Receipts or Units will develop or be sustained. Unless otherwise specified in the applicable Prospectus 
Supplement(s), there is no market through which the Preferred Shares, Warrants, Subscription Receipts or Units may 
be sold and purchasers may not be able to resell such Securities purchased under this Prospectus and the relevant 
Prospectus Supplement(s). This may affect the pricing of the Preferred Shares, Warrants and Subscription Receipts in 
the secondary market, the transparency and availability of trading prices and the liquidity of such Securities. 

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The auditors of the Corporation are KPMG LLP, Chartered Professional Accountants, Calgary, Alberta, Canada.  

The transfer agent and registrar for the Common Shares in Canada is Computershare Trust Company of Canada, at its 
principal offices in Calgary, Alberta and Toronto, Ontario. Computershare Trust Company N.A. at its principal offices 
in Golden, Colorado is the transfer agent for the Common Shares in the United States. 
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AGENT FOR SERVICE OF PROCESS 

Each of Elliott Pew and Jeffrey W. Sheets, who are directors of the Corporation, resides outside of Canada and each 
of these directors has appointed the following agent for service of process: 

Name of Person Name and Address of Agent 

Elliott Pew Enerplus Corporation, The Dome Tower, #3000, 333 – 7th Avenue S.W., Calgary, Alberta, T2P 2Z1 

Jeffrey W. Sheets Enerplus Corporation, The Dome Tower, #3000, 333 – 7th Avenue S.W., Calgary, Alberta, T2P 2Z1 

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any 
person who resides outside of Canada, even if the party has appointed an agent for service of process.  

LEGAL MATTERS 

Certain matters relating to the offer and sale of the Securities will be passed upon on behalf of the Corporation by 
Blake, Cassels & Graydon LLP, as to matters of Canadian law, and Paul, Weiss, Rifkind, Wharton & Garrison LLP, 
as to matters of U.S. law.  

INTERESTS OF EXPERTS 

As at the date of this prospectus, the partners and associates of Blake, Cassels & Graydon LLP, as a group, beneficially 
own, directly or indirectly, less than 1% of any class of securities of the Corporation.  

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT 

The following documents have been or will be filed with the SEC as part of the registration statement of which this 
prospectus forms a part: (i) the documents referred to under "Documents Incorporated by Reference" in this 
prospectus; (ii) the consent of KPMG LLP; (iii) the consent of Deloitte LLP;  (iv) the consent of Blake, Cassels & 
Graydon LLP; (v) the consent of McDaniel & Associates Consultants Ltd.; (vi) the consent of Netherland, Sewell & 
Associates, Inc.; and (vii) powers of attorney from directors and officers of the Corporation. 

PURCHASERS' STATUTORY AND CONTRACTUAL RIGHTS 

Unless provided otherwise in a Prospectus Supplement, the following is a description of a purchaser's statutory rights 
with respect to a purchase of Securities.  

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to 
withdraw from an agreement to purchase securities. This right may be exercised within two business days after receipt 
or deemed receipt of a prospectus and any amendment (irrespective, in the case of an offering on a non-fixed price 
basis, of the determination at a later date of the purchase price of the Securities offered). In several of the provinces 
and territories, the securities legislation further provides a purchaser with remedies for rescission or, in some 
jurisdictions, revisions of the price or damages if the prospectus and any amendment contains a misrepresentation or 
is not delivered to the purchaser, provided that the remedies for rescission, revision of the price or damages are 
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser's province or 
territory. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser's 
province or territory for the particulars of these rights or consult with a legal advisor. 

Original purchasers of convertible, exchangeable or exercisable Securities in Canada will have a contractual right of 
rescission against us. The contractual right of rescission will entitle such original purchasers to receive the amount 
paid upon conversion, exchange or exercise of the Security, or the amount paid for the convertible, exchangeable or 
exercisable Security if no amount was paid upon conversion, exercise or exchange, upon surrender of the underlying 
securities gained thereby, in the event that this prospectus (as supplemented or amended) contains a misrepresentation, 
provided that both the conversion, exchange or exercise occurs, and the right of rescission is exercised, within 180 
days of the date of the purchase of the convertible, exchangeable or exercisable Security under this prospectus (as 
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supplemented or amended). This contractual right of rescission will be consistent with the statutory right of rescission 
described under section 203 of the Securities Act (Alberta), and is in addition to any other right or remedy available 
to original purchasers under section 203 of the Securities Act (Alberta) or otherwise at law. 

In an offering of convertible, exchangeable or exercisable Securities, investors are cautioned that the statutory right 
of action for damages for a misrepresentation contained in the prospectus is limited, in certain provincial and territorial 
securities legislation, to the price at which the convertible, exchangeable or exercisable Securities are offered to the 
public under the prospectus offering. This means that, under the securities legislation of certain provinces and 
territories, if the purchaser pays additional amounts upon conversion, exchange or exercise of the Security, those 
amounts may not be recoverable under the statutory right of action for damages that applies in those provinces and 
territories. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser's 
province or territory for the particulars of this right of action for damages or consult with a legal advisor.
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CERTIFICATE OF THE CORPORATION 

Dated: May 23, 2019 

This short form prospectus, together with the documents incorporated in this prospectus by reference will, as of the 
date of the last supplement to this prospectus relating to the securities offered by this prospectus and the supplement(s) 
constitute full, true and plain disclosure of all material facts relating to the securities offered by this prospectus and 
the supplement(s) as required by the securities legislation of each of the provinces and territories of Canada. 

ENERPLUS CORPORATION 

"Ian C. Dundas"
President & Chief Executive 

Officer 

"Jodine J. Jenson Labrie"
Senior Vice-President & Chief 

Financial Officer 

On behalf of the Board of Directors of Enerplus Corporation  

"Elliott Pew"
Director 

"Robert B. Hodgins"
Director 


