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Å Forward Looking Statements and Advisories

Å This presentation contains forward-looking information that involves various risks, uncertainties and other factors. All statements other than statements of historical fact are

forward-looking statements. The use of any of the words ñanticipateò,ñplanò,ñcontinueò,ñestimateò,ñexpectò,ñmayò,ñwillò,ñprojectò,ñshouldò,ñbelieveò,ñpredictò,ñpursueò

and ñpotentialòand similar expressions are intended to identify forward-looking statements. The forward-looking information is not historical fact, but rather is based on the

current plans, objectives, goals, strategies, estimates, assumptions and projections about the industry, business and future financial results of Athabasca Oil Sands Corp.

("AOSC" or the "Company"). These 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. No assurance can be given that these expectations will prove to be correct and such forward-looking statements

included in this presentation should not be unduly relied upon. These statements speak only as of the date of this presentation. In particular, this presentation contains

forward-looking statements pertaining to the following: the Companyôscapital expenditure programs; the estimated quantity of the CompanyôsProbable and Possible

Reserves and Contingent Resources; the Companyôsdrilling plans; the Companyôsplans for, and results of, exploration and development activities; and the timing for

receipt of regulatory approvals. With respect to forward-looking statements and forward-looking information contained in this presentation, assumptions have been made

regarding, among other things: the Companyôsability to obtain qualified staff and equipment in a timely and cost-efficient manner; the regulatory framework governing

royalties, taxes and environmental matters in the jurisdictions in which the Company conducts and will conduct its business; the applicability of technologies for the recovery

and production of the Companyôsreserves and resources; future capital expenditures to be made by the Company; future sources of funding for the Companyôscapital

programs; the Companyôsfuture debt levels; geological and engineering estimates in respect of the Companyôsreserves and resources; the geography of the areas in which

the Company is conducting exploration and development activities; the impact that the joint venture and related transactions with affiliates of PetroChina Company Limited

("PetroChina") will have on the Company, including on the Companyôsfinancial condition and results of operations; and the Companyôsability to obtain financing on

acceptable terms. Actual results could differ materially from those anticipated in these forward-looking statements as a result of the risk factors set forth below and included

in documents referenced elsewhere in this in this presentation, including: fluctuations in market prices for crude oil and bitumen blend; general economic, market and

business conditions; dependence on the joint venture participant in the MacKay and Dover oil sands projects; variations in foreign exchange and interest rates; factors

affecting potential profitability; the global financial crisis; uncertainties inherent in estimating quantities of reserves and resources; AOSCôsstatus and stage of development;

uncertainties inherent in Steam Assisted Gravity Drainage (ñSAGDò),Cyclic Steam Stimulation (ñCSSò)and other bitumen recovery processes; the potential impact of the

exercise of the Put/Call Options on the Company; failure to meet the conditions precedent to the exercise by the Company of the Put/Call Options, including failure to

receive regulatory approval for the MacKay oil sands project and/or the Dover oil sands project when anticipated or at all; failure to obtain necessary regulatory approvals for

completion of the Put/Call Option transactions on the terms and conditions set forth in the agreement governing the Put/Call Option; failure to meet development schedules

and potential cost overruns; increases in operating costs making projects uneconomic; the effect of diluent and natural gas supply constraints and increases in the costs

thereof; gas over bitumen issues; the potential for adverse consequences in the event that the Company defaults under certain of the agreements with affiliates of

PetroChina; environmental risks and hazards and the cost of compliance with environmental regulations, including greenhouse gas regulations and potential Canadian and

U.S. climate change legislation; failure to obtain or retain key personnel; the substantial capital requirements of the Companyôsprojects; the need to obtain regulatory

approvals and maintain compliance with regulatory requirements; extent of, and cost of compliance with, government laws and regulations and the effect of changes in such

laws and regulations from time to time; changes to royalty regimes; political risks; failure to accurately estimate abandonment and reclamation costs; risks inherent in the

Companyôsoperations, including those related to exploration, development and production of oil sands reserves and resources, including the production of oil sands

reserves and resources using SAGD, CSS or other in-situ technologies; the potential for management estimates and assumptions to be inaccurate; long term reliance on

third parties; reliance on third party infrastructure for project facilities; failure by counterparties (including without limitation affiliates of PetroChina to make payments or

perform their operational or other obligations to the Company in compliance with the terms of contractual arrangements between the Company and such counterparties and

the possible consequences thereof; the potential lack of available drilling equipment and limitations on access to the Companyôsassets; aboriginal claims; seasonality;

hedging risks; risks associated with establishing and maintaining systems of internal controls; insurance risks; claims made in respect of the Companyôsoperations,

properties or assets; the potential for adverse consequences as a result of the change of control provisions in the agreements with affiliates of PetroChina; competition for,

among other things, capital, the acquisition of reserves and resources, export pipeline capacity and skilled personnel; the failure of the Company or the holder of certain

licenses or leases to meet specific requirements of such licenses or leases; risks arising from future acquisition activities;; volatility in the market price of the Company's

common shares;; the effect that the issuance of additional securities by the Company could have on the market price of the common shares; and risks relating to the

Companyôsdividend policy. In addition, information and statements in this presentation relating to ñreservesòand ñresourcesòare deemed to be forward-looking information

and statements, as they involve the implied assessment, based on certain estimates and assumptions, that the reserves and resources described exist in the quantities

predicted or estimated, and that the reserves and resources described can be profitably produced in the future.
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Å The assumptions relating to the reserves and resources reported herein are contained in the reports of GLJ Petroleum Consultants Ltd. dated effective December 31, 2009

(the ñGLJReportò)and DeGolyer and MacNaughton Canada Limited dated effective December 31, 2009 (the ñD&MReportò)(collectively, the "Independent Reports") and

are summarized in AOSCôsStatement of Oil and Gas Reserves Data and Other Oil and Gas Information for the Year Ended December 31, 2009, which is available on the

SEDAR website at www.sedar.com. The risks and uncertainties referred to above are described in more detail in AOSC's prospectus dated March 30, 2010, which is also

available SEDAR website at www.sedar.com. Readers are cautioned that the foregoing list of risk factors should not be construed as exhaustive. The forward-looking

statements included in this presentation are expressly qualified by this cautionary statement and are made as of the date of this presentation. The Company does not

undertake any obligation to publicly update or revise any forward-looking statements except as required by applicable securities laws.

Å See also "Reserve and Resource Definitions and Cautionary Statements" slides 37 and 38.
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AOSC Carbonate Assets
Outline

Dover West Asset ïLeduc Formation

Å High quality vertical reef buildup

Å A continuation of the Leduc light oil fields

Å Integration of geology and geophysics

Grosmont JV Asset ïNisku / Grosmont formations

Å Regionally extensive platform ïlocally enhanced reservoir quality

Core Display

Å Leduc Formation from AOSC Dover West asset

Å Leduc Formation from Wizard Lake Light Oil Pool

Å Nisku Formation / Grosmont Formation from Grosmont JV asset
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AOSC Carbonate Assets
Stratigraphic Chart

Dover West Asset

Grosmont JV Asset

Clastic Assets
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Dover West Asset ïLeduc Formation
AOSC Leduc Reservoir Properties

Reservoir Depth (m) 220 - 500

Gross Thickness (m) Up to 150

Net Pay (m) Up to 85

Oil Viscosity (cp) at 12 oC 3,000,000

API Gravity 6.5 ï7.0

Reservoir Temp. (oC) 12

Average Core Porosity (%) 15

Porosity Range (%) 0 to > 40% (ñcaveò)

Vug size mm to m 

Average Permeability (Kmax md) 2800

Average pressure (kpa) 400 to 1,500

Flow rates ?

Lost 

circulation 

is common
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Dover West Asset ïLeduc Formation
Leduc Discovery Well

(http://en.wikipedia.org/wiki/Leduc_No._1) 

Å Imperial Oil Leduc No. 1

Å Discovered: February 13, 1947

Å Leduc-Woodbend Field:

ï Reef: Dolostone

ï Core data:

ï 4.7% porosity

ï Kv: 160 md

ï Kmax: 590 md

ï API Gravity: 40

ï 53 X 106 m3 oil in place

ï 40 X 106 m3 oil produced

ï 76% Recovery Factor

http://upload.wikimedia.org/wikipedia/commons/4/4f/Leduc_oil.jpg
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Dover West Asset ïLeduc Formation
Wizard Lake vs AOSC Leduc

Light Oil Leduc Bitumen Leduc
Wizard Lake

Pool Average:

Porosity: 5.5%

Kmax : 1,270 md

R.F.: 85%

Peak Well Rate:

13,000 bpd

AOSC

Pool Average:

Porosity: 15%

Kmax : 2,870 md

R.F.: ?

Peak Well Rate:

?

Wizard Lake data is from ERCB Oil Pool Data.  AOSC data is from 2008/2009 core results.

Imperial 5-22-48-27W4 AOSC 6-8-95-18W4


