B
—

ATHABASCA

OIL SANDS CORP.

Core Workshop and

Geological Review of
the Dover West Leduc

— I May 10 - 2010




Forward Looking Statements and Advisories

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 i ant i clippladimemnt Nfes e 0 ma ik @ &gnadiav A P roqg jie ctoaflba d i fiepvreeodiipautr &,u e 0
and i p o t eand sinaldr 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 C o mp a ncgpdas expenditure programs; the estimated quantity of the Co mp a nPyobable and Possible
Reserves and Contingent Resources; the C o mp a ndsilling plans; the C o mp a nplarés gor, 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 C o mp a nabpililysto 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 Co mp a rrgsérves and resources; future capital expenditures to be made by the Company; future sources of funding for the C o mp a rcgpiias
programs; the C o mp a riuguie slebt levels; geological and engineering estimates in respect of the C o mp a nmegaves 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 Co mp a nfiga@cgal condition and results of operations; and the C o mp a nabpiliéysto 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; A O S C $tatus and stage of development;
uncertainties inherent in Steam Assisted Gravity Drainage ( i S A GOyolig Steam Stimulation ( fi C S&@ gther 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 C o mp a npyojgécts; 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
C o mp a nopedations, 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 Co mp a nagséts aboriginal claims; seasonality;
hedging risks; risks associated with establishing and maintaining systems of internal controls; insurance risks; claims made in respect of the C o mp a nopedations,
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
C o mp a rdiyidesd policy. In addition, information and statements in this presentation relatingtofir e s e and fé s ® s o uare dezmmedl 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.






AOSC Carbonate Assets

Outline

Dover West Asset i Leduc Formation

A High quality vertical reef buildup

A A continuation of the Leduc light oil fields

A Integration of geology and geophysics

Grosmont JV Asset i Nisku / Grosmont formations

A Regionally extensive platform i locally enhanced reservoir quality

Core Display
A Leduc Formation from AOSC Dover West asset
A Leduc Formation from Wizard Lake Light Oil Pool

A Nisku Formation / Grosmont Formation from Grosmont JV asset
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Dover West Asset T Leduc Formation
Three Major Bitumen Reservoirs
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Dover West Asset T Leduc 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 °C 3,000,000
API Gravity 6.57 7.0
Reservoir Temp. (°C) 12
Average Core Porosity (%) 15
Porosity Range (%) 0O to > 40% ( lFP%t_a Ve
circulation
Vug size mm to m IS common
Average Permeability (Kmax md) 2800
Average pressure (kpa) 400 to 1,500

Flow rates

?




Dover West Asset T Leduc Formation
Leduc Discovery Well

A Imperial Oil Leduc No. 1
A Discovered: February 13, 1947
A Leduc-Woodbend Field:

i Reef: Dolostone
I Core data:
T 4.7% porosity
I Kv: 160 md
I Kmax: 590 md
T API Gravity: 40
i 53 X 10% m3 oil in place
i 40 X 10% m3 oil produced

1T 76% Recovery Factor

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



http://upload.wikimedia.org/wikipedia/commons/4/4f/Leduc_oil.jpg

Dover West Asset T Leduc Formation
Wizard Lake vs AOSC Leduc

Light Oil Leduc Bitumen Leduc
Wizard Lake AOSC
Pool Average: Pool Average:
Porosity: 5.5% Porosity: 15%
Kmax : 1,270 md Kmax : 2,870 md
R.F.: 85% R.F:?
Peak Well Rate: Peak Well Rate:
13,000 bpd ?

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

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



