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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 cfipladrednt fes ¢ o /ma x @ @atadhdv, i p 0g jiesctoafilbad ,i fepvreeddiipautr Gande o
i p ot eand similar @xpressions 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 rcapifakexpenditure programs; the estimated quantity of the C o mp a rPsoldable and Possible Reserves and Contingent Resources; the
C o mp a ndiilling plans; the C o mp a mplars dor, 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 rakilidy g0
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 mgsérn®s and resources; future
capital expenditures to be made by the Company; future sources of funding for the C o mp a rcapibas programs; the C o mp a rfufuéeslebt levels; geological and engineering
estimates in respect of the Co mp a megdéves 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 C o mp a nfigadcsal
condition and results of operations; and the C o mp a nakiliiysto 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 status and stage of development; uncertainties inherent in Steam Assisted Gravity Drainage ( i S A GOyolif Steam Stimulation ( i C Séha )
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 C o mp a rpipjécss; 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 rogetatons, 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 ragséts 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 ropeftasons, 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 rdiyiderd policy. In addition, information and statements in this presentation
relatingtofir e s eand @ 5 @ s 0 uaredeemed 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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Summary




Summary

In-Situ Oil Sands B 7+ Bn bbls of economic contingent resources
Company with B All resources to be developed with in-situ methods; no mining

Very Large - : . __
Resource B Few remaining large, high quality opportunities for new entrants

Lo 1T B Potential production of >500,000 bbls/d for about 40 years
Production B Application for 150,000 bbls/d (gross) MacKay SAGD project submitted
Opportunity B Phase 1 production of 35,000 bbls/d (gross) in 2014

MBJV with PetroChina, the worldos | ar
B Joint venture provides AOSC with financial strength and optionality

Landmark JV with
PetroChina

Attractive

B Currently trading at very favorable metrics

Valuation




Summary

Strategic B Assets in 6 large areas, each of which can be developed independently
Flexibility B Option to develop alone or JV to fund other strategic initiatives

B Approximately $2 billion cash and cash equivalents
UEIEeCTIclr Ry Wl Put/call options could provide up to $2 billion cash

Broveni Track B Management and Board have a track record of value creation
Record B Senior Management have +150 years of combined oil sector experience

iidgdﬁitficanlt B Leduc carbonates shows high upsides i so far 12.5 Bn barrels of Total PIIP @)
Iitiona
T o B Birch asset, comprised of >445,000 acres, is 90% unexplored

Potential B Grosmont JV carbonates estimated to contain 25 Bn barrels of Total PIIP®

1. Discovered plus Undiscovered



Corporate Overview




Private Placel
A $100 MM
Acquisition

A $88 MM of oil
sands leases

/
Sep-06

l/ B
= Dec-06

Growing Shareholder Value

Private Placemm
A $250 MM

Contingent Resources
A 2.2 Bnbarrels

A PO Largest energy IPOIR 0

Canadian history i $1.35 Bn

A Closed JV agreement
with PetroChina for $1.9 Bn and
other consideration

Contingent Resources
A 10.3 Bn barrels pre-JV

Private Placement‘
A $400 MM Senior Notes

Contingent Resources

A 6.9 Bn barrels Apr-10

Aug-07

A 37 delineation we|$

A $1.3 billion spem“

dividend

Aug-09 A 68 delineation wells ™

A 77 delineation wem







