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Forward-Looking Information

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
Aplodexp dptr ®,jie ott &,bh d b ifieavnet o ,cfi epsattiefda b o e fpoaldpr ab g eao
d other similar words, or statements that certain events or conditions "may", "will", or "could" occur. Forward-
looking statements such as references to Oilsands Qu e s tesburce estimates, exploration, technical and
development plans and programs and future discoveries are based on the opinions and estimates of
management and Oilsands Q u e s indegendent 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-KA, which was filed on July 30/09, 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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Overview

v/ One of Canadat6s | argest 100% workin

¥ Independently evaluated discovered resource of 3.2 hillion barrels
(*See Slide 12 for McDaniel resource estimate)

¥ Top quality homogenous reservoirs, with high permeability and oil saturation;
on-trend with Cenovus, Suncor and Husky/BP

¥ Potential for attractive economics
v Systematic and well defined development program

¥ Multiple potential development projects with reduced environmental footprint

* 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.
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Introduction

A Corporate Overview

A Land Holdings
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A Bitumen Resources

A Reservoir Quality

A Bottom Up Recovery Process & Development Program

A Conclusion
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Oilsands Quest Inc. (BQINYSE Amex)
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Corporate Overview

A U.S. incorporated, NYSE Amex listed ("BQI")
A Head office in Calgary, Alberta, Canada
i Offices in Regina and La Loche, Saskatchewan
i Permanent presence at Axe Lake, Saskatchewan
A 312.8 million shares, issued & outstanding
A 365.5 million shares, fully diluted
I Management and directors own 11% (fully diluted)
1 Daily trading volume 2 to 3 million shares

A Over $390 million raised since 2004
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Strategic Land Holdings

OIL SANDS Acres
Permits - Saskatchewan 508,080
- Alberta 112508 ALBERTA SASKATCHEWAN
Licences - Saskatchewan 109,920 OIL SANDS
. Fort
TOTAL contiguous lands 730,598 McMurray
Lease - Alberta (Eagles Nest) 22,773
°
TOTAL oil sands lands 753,371 Edmonton £
°
OIL SHALES Saskatoon
C;Igary Belle Plain = @
Permits - Saskatchewan 489,730 Regina
TOTAL lands 1,243,101 T
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@ Identified and potential industry projects
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Focused Exploration
& Development

A 451 exploration, delineation &
development holes drilled

A 11 test wells drilled (3 horizontals)

AField Test Facilities (Test Site 1 & 3) fesesetasitooanns
A 1,693 kilometers (1,053 miles) of 3D o
seismic lines (420 million data points) - °o°o
A506 kilometers (314 miles) of 2D v s3sssssess
seismic lines (50.6 million data points)
10+ Metres Net Pay e Planned Hole & °: A N
o Potential Hole A ° | I
5+ Metres Net Pay 2.0 Seismic o 4 I |
<5m il Sand 2D Seismic s Lo N
Recent 2-D Seismic < °
Undrilled Land ° Core Hole 3

A Legacy Hole

Oil Sands Resource Estimateg@vcDaniel & Associates)

Millions of Barrels Low Best High
Discovered Resources® 2,383 3,250 4,215

Contingent Resources® n/a 151 786

Undiscovered Resources® 1,171 2,246 4,437

Prospective Resources® 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.

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 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. 12
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