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Forward-Looking Information
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Except for statements of historical fact relating to Oilsands Quest Inc., this presentation contains certain

"forward-looking information" within the meaning of applicable securities law. Forward-looking information is

frequently characterized by words such as

ñplanò,ñexpectò,ñprojectò,ñintendò,ñbelieveò,ñanticipateò,ñestimateò,ñconceptualò,ñpotentialò,ñprospectiveò,a

nd other similar words, or statements that certain events or conditions "may", "will", or "could" occur. Forward-

looking statements such as references to Oilsands Questôsresource estimates, exploration, SAGD

testing, technical and development plans and programs and future discoveries are based on the opinions and

estimates of management and Oilsands Questôsindependent evaluators at the date the statements are

made, and are subject to a variety of risks and uncertainties and other factors that could cause actual events

or results to differ materially from those anticipated in the forward-looking statements. These

risks, uncertainties and other factors include, but are not limited to, exploration and technical risks inherent in

the oil sands industry, regulatory and economic risks, lack of infrastructure in the region in which the

company's resources are located, delays or changes in plans with respect to the uncertainty of securing

financing to proceed with the continued advancement of Oilsands Quest's testing and exploration programs

and risks associated with Oilsands Quest's ability to implement its business plan. There are uncertainties

inherent in forward-looking information, including factors beyond Oilsands Quest's control, and no assurance

can be given that the programs will be completed on time, on budget or at all. In addition, the current financial

crisis has resulted in severe economic uncertainty and resulting illiquidity in credit and capital markets which

increases the risk that actual results will vary from forward looking expectations and these variations may be

material. Oilsands Quest undertakes no obligation to update forward-looking information if circumstances or

management's estimates or opinions should change, except as required by law. The reader is cautioned not to

place undue reliance on forward-looking statements. The risks and uncertainties set forth above are not

exhaustive. Readers should refer to Oilsands Quest's current annual report on Form 10-K, which was filed on

July 30, 2009 for fiscal year ended April 30, 2009, and other document filings, which are available at

www.sedar.com and at www.sec.gov for a detailed discussion of these risks and uncertainties and details

regarding the location and extent of Oilsands Quest's land holdings.
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Corporate Overview
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ÅU.S. incorporated, NYSE Amex listed ("BQI")

ÅHead office in Calgary, Alberta, Canada

ïOffices in Regina and La Loche, Saskatchewan

ïPermanent presence at Axe Lake, Saskatchewan

Å316.0 million shares, issued & outstanding

Å366.9 million shares, fully diluted

ïManagement and directors own 9% (fully diluted)

ïDaily trading volume 2 to 3 million shares

ÅOver $390 million raised since 2004

NYSE Amex: BQI

Board of Directors  (Current and Past Executive Assignments)
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Ronald Phillips

Managing Partner of Merchant Advice Funding LP

Portfolio Manager of DKR Saturn Event Driven Program

Co-Manager of Weiss, Peck & Greer Merger Arbitrage Fund

John Read

President and CEO of Colt Engineering (In-situ EPC Firm) 

Gordon Tallman

Head of RBC Western Canada

Chairman Enbridge Income Trust

Senator Pamela Wallin 

Senator for Saskatchewan 

Canadaôs Representative in NYC

T. Murray Wilson

Global Head Oil and Gas for TD Securities Inc. 

Head of RBC International (Energy, Mining, Utilities)

Reservoir Engineer for Imperial Oil

Ronald Blakely ïLead Independent Director

Executive VP Finance ïDownstream for Royal 

Dutch Shell (London)

Chief Financial Officer for Shell Canada 

Paul Ching

VP Technical, Research & Development for 

Shell International E&P

Chairman & CEO of Meridian Resources Corp.

Christopher Hopkins

Founder of Synenco

Founder of Oilsands Quest 

Founder and Chair/CEO of Canshale

Brian MacNeill

Board of Suncor Energy Inc.

Chairman of the Board for Petro-Canada

CEO of Enbridge

Multiple current & past directorships                          

(TD, Telus, Western Oil Sands etc)
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Senior Management Team
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T. Murray Wilson ïChairman, President & CEO

Global Head Oil and Gas for TD Securities Inc. 

(Calgary & London)

Head of RBC International (Energy, Mining, Utilities)

Reservoir Engineer for Imperial Oil

Susan MacKenzie ïChief Operating Officer

Vice President & General Manager, In Situ 

Development & Operations ïPetro-Canada

Project Manager,  MacKay River ïPetro-Canada

Vice President, Human Resources ïPetro-Canada

Garth Wong ïChief Financial Officer

VP and Controller ïTransAlta Corporation

Principal and VP Finance ïSokol Developments

Senior Financial Roles ïNorcen Energy Resources

Leigh Peters ïVice-President  - Legal

Blake, Cassels & Graydon LLP

Macleod Dixon, LLP

Simon Raven ïChief Geologist

Geologist ïSynenco

Project Geologist ïNorwest Corporation

Allison Aherne ïChief Reservoir Engineer

Mgr, Reservoir Engineering ïSuncor Firebag

Acting Production Manager ïSuncor Firebag

Reservoir Engineer ïDevon Jackfish

Calvin Clark ïMgr, Environment and Regulatory 

Oil Sands Environmental Project Manager ïAMEC

Oil Sands EIA Project ManagerïClark EcoDynamics

Leonard Healy ïMgr, Drilling and Completions

President and Founder of Endrill Consulting

Drilling and Completions ïPanCanadian Energy

NYSE Amex: BQI

OIL SANDS Acres

Permits - Saskatchewan

- Alberta

Licences - Saskatchewan

406,274

112,598

109,920

TOTAL 628,793

Lease - Alberta (Eagles Nest) 22,773

TOTAL 651,566

Strategic Land Holdings
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ALBERTA SASKATCHEWAN

Fort 
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Map version May 11 2010
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Source: Divestco Geomatics

Portfolio of Assets
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Oilsands Quest

Identified and potential industry projects

* See forward-looking information, slide 2

Map version May 11 2010
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Development of Oilsands Quest

8

2004

Acquired oil sands 

permits in 

Saskatchewan

Objective: to prove that 

large-scale oil sands 

resources exist in 

Saskatchewan

By 2009, with drilling & 

seismic data, McDaniel 

(independantevaluator) 

provides Discovered 

Resource estimates of 2.4 

billion to 4.2 billion barrels 

(see Slide 16 for details & 

Slides 35-39 for definitions)

2008

Initiated testing of 

recovery processes

Objective: to prove that the 

bitumen is recoverable in 

the absence of Clearwater 

cap rock above the 

reservoir

Bottom-up thermal 

recovery designed to 

produce bitumen starting 

from the bottom of the 

reservoir

In late 2009, conducted 

an overburden 

characterization program

Objective: to log and analyze 

the properties of the 

overburden

Initial lab test results indicate 

that overburden can contain 

steam

Steam assisted gravity drainage 

(SAGD) used extensively in 

non-mining bitumen recovery 

may be a viable recovery 

process for OQI

2009 2010

Planning for a 

SAGD test at 

Axe Lake

Objective: To 

demonstrate steam 

containment 

capabilities of 

glacial till cap when 

using  SAGD in the 

Dina (McMurray) 

formation

* See forward-looking information, slide 2
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20102006 20112007 2008 2009

Jan 2010 ïAnnounced sale of oil shale assets

Aug 2006 ïIndependent 

high estimate of original 

bitumen in place (OBIP) 

of 525 mmBbl

Oct 2006 ïCommenced 

seismic

April 2007 ïBaseline 

environmental studies 

initiated

Sept. 2007 ïInitiated 

planning of Axe Lake 

test program

Nov. 2007 ïMcDaniel ** 

provided initial best 

estimate of discovered 

resources of OBIP of 

1.3bn Bbl

June 2008 ïMcDaniel** updated best estimate for 

discovered bitumen initially in place to 1.7bn Bbl

for Axe Lake and 0.6bn Bbl for Raven Ridge

Jan 2009 ïLaunched 

overburden 

characterization program

Oct 2009 ïMcDaniel** updated 

best estimate for discovered 

bitumen initially-in-place to 

1.9bn Bbl for Axe Lake, 

1.0bn Bbl for Raven Ridge, and 

0.4bn Bbl for Eagles Nest. 

July 2008 ïLab testing and 

simulation results supported 

high recovery rates

Nov 2008 ïHeating commenced at Test Site 3

Early 2010 ïPilot or 

commercial 

development 

application submission

Oct 2009 ïTest Site 1 commissionedNov 2006 ïCommenced 250 well 

core hole exploration program

2010 - Planned SAGD 

test at Axe Lake 

Nov 2009 ïCompleted TS3 fluid flow 

testing and initial recovery of bitumen.

Systematic approach to understanding our reservoirs

9

* See forward-looking information, slide 2.   ** For details of the Resource Estimates see slide 16.

Mar 2010 ïCommenced Wallace Creek Drilling

NYSE Amex: BQI10

Focused Exploration & Development Activity 

Å460 exploration, delineation & 

development holes drilled

Å11 test wells drilled (3 horizontals)

ÅField test facilities (Test Sites 1 & 3)

Å1,693 kilometres (1,053 miles) of 3D 

seismic lines (420 million data points)

Å506 kilometres (314 miles) of 2D 

seismic lines (50.6 million data points)
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* See forward-looking information, slide 2

Alberta Saskatchewan

2010 Drilled

Potential Hole

3-D Seismic

2-D Seismic

Recent  2-D Seismic 

Core Hole

Legacy Hole

10+ Metres Net Pay

5+ Metres Net Pay

<5m Oil Sand

Undrilled Land

Prospective Projects

Map version May 11 2010
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ÅCompleted a 9 hole exploration program in March 2010 in the southwest  

corner, adjacent to Cenovus Borealis project area

Å5 wells encountered significant bitumen intercepts with 2 holes with over 20 

meters of oil sands

ÅResource evaluation underway 

1 Mile

Map version May 11 2010
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Extraordinary Reservoir ïAxe Lake
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Extraordinary Reservoir ïAxe Lake

DEPTH
BITUMEN 

SATURATION
POROSITY PERMEABILITY

185 ï205 m 80 ï92 % 36 ï39 % 5 ï30 Darcies

13

ÅHomogeneous, continuous, 

coarse-grained oil sands

ÅVery low clay content and no 

shale interbedding

ÅToo deep for mining

Glacial Till Cap

Dina (McMurray) 

formation

Limestone basement

185 m 

(606 ft)

20 m

(65 ft)

* See forward-looking information, slide 2
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In -Situ Reservoir Parameters
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PROJECT
Axe

Lake

Christina

Lake
Firebag

Foster

Creek
Surmont

Long

Lake

MacKay 

River

COMPANY BQI CVE SU CVE COP NXY SU

RESERVOIR CHARACTERISTICS

Porosity (%) 36+ 35 34 34 36 35 35

Permeability 

Horizontal & 

Vertical (Darcies)
5 ï30 8 7 5+ 4+ 8 8

Bitumen 

Saturation (%)
85 80 80 74 75 75 74

Reservoir    

Depth (m)
185 399 285 500 402 253 137

Net Pay (m) 15 ï30+ 25 37 25 30 40 15 - 35

All Projects are of the McMurray Formation

Source: Scotia Capital October 2007, company  reports, Nexen, ERCB data

* See forward-looking information, slide 2
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Particle Size Distribution ïAxe Lake vs. Typical McMurray
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Fine Sand Coarse Sand

Particle Size, microns
250 100050

1. Based on multiple samples throughout Axe Lake, results show extremely low fines content

2. Source: Weatherford Laboratories 

Particle Size, microns
250 100050

* See forward-looking information, slide 2

Coarser sand increases 

permeability and requires 

less steam (energy) to 

separate the bitumen from 

the sand.
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Oil Sands Resource Estimates (McDaniel & Associates, April 30/09)*
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* See forward-looking information slide 2 and slides at end of presentation for cautionary note to U.S. investors, definitions and 

resource classifications and background information relating to the resource estimates.

Millions of Barrels Low Best High

Discovered Resources(1) 2,383 3,250 4,215

Contingent Resources(2) n/a 151 786

Undiscovered Resources(1) 1,171 2,246 4,437

Prospective Resources(1) 28 314 1,283

(1) The Discovered Resource and Undiscovered Resource numbers are not estimates of the recoverable volume of bitumen. A portion of the discovered resources tabulated herein have 

been  further categorized as economic contingent resources in the McDaniel evaluation, as  tabulated above.  In addition, a portion of the undiscovered resources tabulated herein 

have been further categorized as prospective resources in the McDaniel April 30, 2009 evaluation. The portion of the discovered resources and undiscovered resources that have not 

been classified respectively as contingent resources or prospective resources would be categorized under COGEH as unrecoverable at this time, pending further testing and recovery 

process development. There is no certainty that it will be commercially viable to produce any portion of the discovered resources.  There is no certainty that any portion of the 

undiscovered resources will be discovered and, if discovered, there is no certainty that it will be commercially viable to produce any portion of the resources. 

(2) The estimate of contingent resources is uneconomic under McDaniel's price forecast and cost assumptions where no estimate of economic contingent resources were assigned by 

McDaniel in their report of April 30, 2009.  There is no certainty that it will be commercially viable to produce any portion of the contingent resources. The recoverable volumes 

estimated by McDaniel have been classified as economic contingent resources as opposed to reserves because not all of the conditions for commerciality have been met including 

corporate and regulatory approvals for development. The estimates of contingent resources have been prepared assuming the use of SAGD as the recovery process.

* See forward-looking information, slide 2
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Overburden Properties & Lab Results

Å185 to 200 metres thickness

Å0.04 to 20 millidarcies Perm

ÅHydrostatic Pressure Approx. 

1700 Kpa, immediately above 

reservoir zone

ÅOverburden can contain pressure 

ÅOverburden can contain steam
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Oil

Total Water

Irreducible Water

Clay Bound Water

NMR Log

4 STRAT 12-12-95-25W3

Perm

Overburden

Dina ïOilsands

Gamma Density / 

porosity
Sat.Res.

1mD 10D

175m

200m

160m

* See forward-looking information, slide 2
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Axe Lake SAGD Test Objectives

ÅPrimary Objective

ïTo demonstrate steam containment capabilities of glacial till cap 

when using Steam Assisted Gravity Drainage (SAGD) operations in 

the Dina (McMurray) formation

ÅSecondary Objectives

ïTo confirm early SAGD rates with a scalable well length in order to 

improve forecast for a commercial project

ïTo determine the optimal producing pressure for a commercial 

project
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* See forward-looking information, slide 2


