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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
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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 tesbusrce estimates, exploration, technical and
development plans and programs and future discoveries are based on the opinions and estimates of
management and Oilsands Qu 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, 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's2
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@ Identified and potential industry projects

Overview

¥ One of Canadabds |l argest 100% wor ki n

¥ Independently evaluated discovered resource of 3.2 billion barrels
(*See Slide 15 for McDaniel resource estimate)

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

¥ Potential for attractive economics
¥ Systematic and well defined development program
v Multiple potential development projects with reduced environmental footprint

¥ World Class Board of Directors

* 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. 4




Goals and Challenges in the new Economic Environment

Goals

A Demonstrate economic potential and efficiently develop multiple reservoirs at;
U Axe Lake
U Raven Ridge
U Wallace Creek

AEnsuring stakehol ders wpmdeart ot amdl temer
our in-situ reservoirs, and aligning shareholder and public policy priorities

A Assessing development opportunities in a manner which maximizes long term
shareholder value
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Goals and Challenges in the new Economic Environment

Challenges
A Volatile global capital markets

AGl obal scale assets withi n iaatentdléncagital
structure/liquidity to drive technical and business decisions

A Technical and operational challenges requiring a systematic approach to
resource development

A These challenges are manageable i perceptions may be different

A Assessing development opportunities in a manner which maximizes long term
shareholder value

A Accessing capital markets and partnering opportunities in an optimal manner
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Introduction

ACorporate Overview

AlLand Holdings

AExploration Program

ABitumen Resources

AReservoir Quality

ARecovery Process & Development Program

AConclusion
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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 9% (fully diluted)
I Daily trading volume 2 to 3 million shares

A Over $390 million raised since 2004
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Strategic Land Holdings

ALBERTA SASKATCHEWAN
OIL SANDS Acres
OILSANDS QUEST
Permits - Saskatchewan 508,080 Fort
- Alberta 112,598 McMurray| ®
Licences - Saskatchewan 109,920
TOTAL 730,598 LE
°
Edmonton
Lease - Alberta (Eagles Nest) 22,773 3
Saskatoon
TOTAL 753,371 )
Regina
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Portfolio of Assets
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“Environmental
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Experienced Board of Directors(Current and Past Executive Assignments)

Ronald Blakely +Lead Independent Director Ronald Phillips
Executive VP Finance i Downstream for Royal Dutch Portfolio Manager of DKR Saturn Event Driven Program

Shell (London)

Co-Manager of Weiss, Peck & Greer Merger Arbitrage Fund
Chief Financial Officer for Shell Canada

John Read
Paul Ching

President and CEO of Colt Engineering (leading In-situ EPC Firm)
VP Technical, Research & Development for Shell

International E&P Gordon Tallman

Christopher Hopkins Head of RBC Western Canada

Founder of Synenco Chairman Enbridge Income Trust

Founder of Oilsands Quest Senator Pamela Wallin

Founder and Chair/CEO of Canshale Senator for Saskatchewan

Brian MacNeill Canadads Representative in NYC
Board of Suncor Energy Inc. T. Murray Wilson

Chairman of the Board for Petro Canada Global Head Oil and Gas for TD Securities Inc. (Calgary & London)
CEO of Enbridge Head of RBC International (Energy, Mining, Utilities)

Multiple current & past directorships

(TD, Telus, Western Oil Sands etc) "
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