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Disclaimer

Forward Looking Statements

This presentation contains statements that may constitute "forward-looking statements” within the meaning of
applicable securities legislation. These statements include, among others, statements regarding business strategy,
beliefs, plans, goals, objectives, assumptions or statements about future events or performance. By their nature,
forward looking statements are subject to numerous risks and uncertainties, some of which are beyond

the Corporation's control, including the impact of general economic conditions, industry conditions, volatility of
commodity prices, currency fluctuations, environmental risks, competition from other industry participants, lack of
availability of qualified personnel or management, stock market volatility and ability to access sufficient capital from
internal and external sources. Readers are cautioned that the assumptions used in the preparation of such information,
although considered reasonable at the time of preparation, may prove to be incorrect and, as such, undue reliance
should not be placed on forward looking statements. Actual results, performance or achievement could differ materially
from those expressed in, or implied by any forward looking statements in this presentation, and accordingly, no
assurance can be given that any of the events anticipated by the forward looking statements will transpire or occur, or
if any of them do so, what benefits the Corporation will derive therefrom.

The Corporation disclaims any intention or obligation to update or revise any forward looking statements, whether as a
result of new information, future events or otherwise.

Unless otherwise stated, all figures presented in Canadian Dollars
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|. Corporate Information



Financial Highlights

$375MM of equity raised to date

67 million basic (84 million fully diluted) shares outstanding

Estimated $140MM working capital (plus $75MM of callable
common share purchase warrants) as at June 1, 2009

Estimated expenditures of $25MM for the remainder of 2009




IViajor Resource Base

 Independent engineering appraisal:
% 11 billion BOIP (>90 mmbbls / section) (1)
*x 2.2 bnbo recoverable resources (GLJ Best Estimate Contingent) (1)
* 519 MMbls recoverable resources (GLJ Low Estimate Contingent) (1)

» Total production potential in excess of 200,000 bopd (2}

(1) Net working interest.

(2) Management case.



Premium Assets

Cold Lake (Taiga Project)

xHighest APl bitumen
(i.e. premium price)

* Two laterally
continuous vertically
stacked reservoirs

x Infrastructure hub

*xLowest transport
costs to US market

Saleski Carbonates

* Very large, laterally
extensive reservoirs

*x Very thick oll
columns (up to 48

meters)

*xBitumen quality 9 0 *
similar to Athabasca

x Four vertically >

stacked reservoirs *Million BOIP per section.




Track Record

Growth in
Share Price

$3.00

Nov 06 Jun 07 Aug 08

Based on common share equity financings.



Track Record

Recoverable
Resources
" (Billions of
B 0.18 Barrels)

Nov 06 Jun 07 Jan 08 Jan 09

GLJ Best Estimate Contingent Recoverable Resource



Track Record

GLJ Best
$935 Estimate
. NAV Growth
e i (Millions)

Nov 06 Jun 07 Jan 08 Jan 09

GLJ Best Estimate Contingent Recoverable Resource after tax at 8%.



Quality Team

>350*

*Number of years relevant experience.
(Recent thermal projects: Primrose, Wolf Lake, North Tangleflags,
Kirby, Peace River, Orion and Foster Creek).

For executive and management bios, visit www.osumcorp.com/team.


http://www.osumcorp.com/team
http://www.osumcorp.com/team

Richard A.M. Todd
Chairman and CEO
29 years experience

Executive Management

e Chairman, President CEO of Mustang Resources Inc.
* Co-founded and was CEO of 5 Oil and Gas E&P companies in North America
* Served on the Board of Governors of the Canadian Association of Petroleum Producers

Dr. Peter Putnam, P Geol.
President
30 years experience

e Current non-executive Chairman of Petrel Robertson Consulting Ltd., a pre-eminent petroleum geoscience firm in
Canada, where he worked for 21 years

* 6 years in Husky QOil's heavy oil department

* Has worked on heavy oil and bitumen properties on 4 continents, including the world's deepest and shallowest
thermal projects

* Former President of the Canadian Society of Petroleum Geologists (Canada’s largest geoscience organization)

Paul J.C. McDougall, CA
CFO
13 years experience

* VP Finance for Centurion Energy International Inc.

* While at Centurion, led and negotiated several debt and equity financings and helped execute the sale of the
company for $1.2 billion

* Deloitte & Touche as a monitor for PetroKazakhstan

Steve Spence, P. Eng.
COO and VP, Projects
19 years experience

e 7 years managing exploration and development of a number of oil sands projects for Shell Canada
* Led development and project management for Shell’s proposed 100,000 bbl/d Peace River project
* Led implementation of the Orion SAGD project in the Cold Lake region

Andrew Squires, P Eng.
VP Engineering
21 years experience

* 4 years as Area Manager NE for Paramount Resources

* Consultant to major oil companies on new heavy oil recovery technology, production optimization and commercial
play development

* Heavy oil department at AMOCO

Alan Abrams, B.S. (Mining Engineering)
VP Underground Operations
31 years experience

* VP - Guy F. Atkinson Construction Company
e Chief Estimator for the Underground District of Peter Kiewit Construction

For executive and management bios, visit www.osumcorp.com/team.
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Bruce Thornton, P Eng.
Development and Regulatory Manager
27 years experience

Mlanagement leam

17 years thermal heavy oil operations experience

* Production / Development Engineer at CNRL Primrose / Wolf Lake property, responsible for submission of Primrose East application, subsequent drilling / completions
¢ Key member of the Amoco Canada Heavy Oil Strategy Team

Dr. Qi Jiang, P Eng., Ph. D.
Manager, EOR and Reservoir Engineering
26 years experience

20 years thermal oil experience

Lead Reservoir Engineer at CNRL for Kirby and Primrose East thermal commercial applications

Published over 20 technical papers on SAGD, CSS, VAPEX, SAGP

Ph.D and M.Sc. studies with focus on development of SAGD and VAPEX processes under supervision of Dr. Roger Butler

Dr. Jen Russel-Houston, PGeol., Ph. D.
Manager, Geosciences
13 years experience

Extensive experience in petroleum geology as subsurface team leader, senior geologist, developmental geologist and researcher
Subsurface team lead for Shell’s Peace River heavy oil reservoir.
Ph.D. studies focused on graptolite paleontology and carbonate sedimentology of a Silurian-aged carbonate ramp.

Brad Braun, P Eng.
Environmental and Stakeholder Relations Manager
23 years experience

Former Environment Manager and Engineer at CNRL for past 9 years

Obtained environmental and regulatory approval for the Wolf Lake / Primrose Thermal Project Expansion
Chair of the Canadian Association of Petroleum Producers Water Task Group

Long term relationship with key stakeholders in the Cold Lake area

Henry Gil, P. Eng.
Facility Engineering Manager
21 years experience

¢ Senior advisor to Norsk Hydro Canada Oil & Gas in the evaluation of the Alberta oil sands
¢ Lead Engineering Consultant with TransAlta - worked on commissioning and startup of Suncor Millennium project
* Lead Engineering position on construction of OPTI Long Lake

Jamie Carlson, P. Eng.
Operations Manager
15 years experience

¢ Area Coordinator for NW Alberta at Baytex Energy Trust
* Heavy oil experience with both PanCanadian and Petrovera Resources
¢ Jointly received the "Dr. S.M. Farouq Ali Best Paper of the Year" for a paper on solvent gas injection published in the Journal of Canadian Petroleum Technology in 2003

Dave Taylor
Drilling Manager
33 years experience

Drilling coordinator for AEC Oil & Gas (EnCana) - Phase 1 development Foster Creek SAGD Project
Production coordinator for AEC Oil & Gas, NE Heavy Oil

Drilling & Completion Manager for Atlas Energy

Vice President, Operations and Production Aerostar Resources - a small heavy oil production company

Heather Screaton, CHRP
Director, Human Resources
29 years experience

* President, Dancing Bear Consulting Inc., for the last 7 years

Experience in four market segments (Oil & Gas, including Mining; Gas Transmission; Education; Telecommunications, including Manufacturing)
Formerly an elected Director to the Human Resources Institute of Alberta

Justin Robinson
Manager, Communications
7 years experience

* Managing Director, Planning and Strategy, THEWORLD Interactive
e Expertise linking brand strategy to bottom line financial performance
¢ Multi-sector strategic communications experience including Oil & Gas, Consumer Products, Utilities and Real Estate

Hal Middlemiss, CRSP
Health and Safety Manager
25 years experience

¢ ConstructionTotal Loss Management Advisor, Petro Canada, with EHS&S responsibilities for the MacKay River SAGD facility

Formerly senior Environmental, Health, Safety, and Security lead for Petro-Canada at the Refinery Conversion Project at the Edmonton Refinery
Corporate Safety Manager, for PCL Industrial Constructors, responsible for implementation of the PCL Safety Program on major industrial projects in Western Canada

Murray Morrell
Manager, Commercial and Marketing
29 years experience

Manager, Business Development (Global QOil), Nexen

Commercial Manager for the Long Lake project

10 years in crude oil marketing with Nexen Marketing

13 years in refinery crude oil supply with Petro-Canada and United Refining
6 years in multi-product pipeline operation

For executive and management bios, visit www.osumcorp.com/team.
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High Upside Potential

 GLJ High Estimate is 4.5 billion contingent recoverable barrels
* Field & lab tests: potential for high recovery factors at Saleski
 Reservoir zones not yet evaluated:

*» Grosmont A (Saleski - potential for ~2 billion BOIP)

* lreton & Wabiskaw (Saleski)

x Upper Grand Rapids (Cold Lake)

 Technological innovation and reservoir engineering could increase
recovery factors at Cold Lake, Saleski
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Il. Taiga Project (Cold Lake):

A CLEAR PATH TO RESERVES AND CASH FLOW

Image: Operations Geologist, Mark Rabin, Taiga Project, winter 2009.
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Cold Lake: A Clear Path to
Reserves and Cash Flow

CNRL
Primrose
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Commercial application for Taiga
Project: Q4 2009°

2P reserves anticipated upon filing
of commercial application

Regulatory approval: 2011°
First bitumen production: 2014°
35,000 bopd project
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the taiga project



Taiga Project
Recent Activity

* Fully delineated for commercial
development

* 952 core wells

*x 20 kms 2D seismic

*x 32 square kilometers 3D seismic
e Brackish water source confirmed

 Environmental Impact Assessment
underway

 Preliminary Front End Engineering
and Design (“Pre-FEED”) complete

T66

® 2008-2009 delineation wells
Previously drilled wells
® Water source & obs wells

T mi
< >

1.6 km

R1W4
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the taiga project



Taiga Commercial

Production Target: 2014

2008 2009 2010 2011 2012 2013 2014

The Taiga Project: Development Timeline

Public consultation process

Geological review & development planning
Engineering studies & DBM
Environmental Impact Assessment
Project disclosure

Regulatory application & review
Regulatory approval

Detailed engineering

Procurement

Initial well drilling / facilities / pipelines
Central plant construction

First steam

First bitumen production

13

the taiga project



Now That’s Refreshing

 Taiga will not use fresh water

 Brackish water drawn from a
deep source well

Depth (meters)

 High efficiency water recycling
will minimize water usage

) - Taiga Project
. brackish
¢ 4 water system

 Brine disposed of safely

19

the taiga project



lll. Saleski Ca

THE PRIZE

Image: Foamed bitumen sample, Saleksi leases, winter 2009.
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Osum’s leases hold 9 billion BOIP
(net) (1)

1.715 billion barrels contingent
recoverable resources (net) (1)

Core flood tests: recovery factors
up to 60%

Leveraged development strategy
* 40% WI in JV
* 100% WI on adjacent lands

(1) GLJ Best Estimate

Saleski Carbonates:
Enormous Potential

Shell

Shell

Paramount

Husky

Conoco-
Phillips

_SLIEGE LANDS
(100% WI)

Shell SALESKI LANDS

JV
iIotik

Joint ture

40%0

Wi

100%
Land

Paramount




Saleski: A Giant Oil Play

/ Liege 100%

k |

Liege 100%

Saleski 100%
Saleski JV 40%

Saleski 100%
Saleski JV 40%

' l . 4
R2 R1W5 R26 R25 R24 R23 R22 R21 R20 R19 R18 R17 R16 R15 R14 R13 R12 R11W4 ‘.-’

Source: Alberta Energy and Utilities Board, 1990




Saleski Pilot:
Positive Signs

Initial cold solvent pilot tests complete
Approval for JV SAGD pilot imminent

Recent activity has been encouraging:

*x Bitumen mobilized and produced
in Winter 09 cold solvent field test

*x 3 additional core holes drilled

*x Core flood results ranging from
~32% to ~60% recovery factor

188

187

186

185

T84

®° Liege
t ° 100% WI
° o @

® 2009 wells
® 2008 wells

® Previous wells
17 JV Pilot
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10 km
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V. Emissions & Environment

Image: Geologists walking along low impact seismic cut line, Taiga Project, Winter 2009.
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The Facts on Emissions

0.1%*

*Share of global GHG emissions resulting
from Canadian oil sands production.

source: CAPP | for more facts & discussion visit www.i0sa.ca


http://www.iosa.ca
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Climate and Security

'YA8 A simple low-carbon fuel standard...would
exacerbate energy security problems
without delivering compensating climate
benefits. Any standard should be designed
to not discriminate between conventional and
unconventional oil. This would provide the

benefits of [a low carbon fuel standard] in
promoting biofuels and electric vehicles
without creating energy security downsides.

“Oil Sands: Energy Security
Outweighs Environmental Harm,
Report Says”

-Wall Street Journal

“Oil sands' impact on climate change
'overblown'”

-CTV News

“And despite fears by climate change
activists...Alberta's massive reserve
base contributes relatively little to the
problem at a global scale...”

-New York Times

Source: US Council on Foreign Relations, May 2009 | for more facts & discussion visit www.iosa.ca -5
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V. Financial

Image: Members of Osum management team.
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Funding & Milestones

Available Funding (Millions) Key Milestones & Use of Funds (2)
Working Capital January 1, 2009 172 Cold Lake delineation program (complete)
Callable Common Share Purchase Warrants (1) 75 Cold Lake EIA and commercial application (Q4/09)

Cold Lake FEED (2010)
Saleski JV pilot construction (2009-2011)
Saleski JV operations (to 2011)

Other studies, engineering, etc. (2009-2011)
General & Administrative Expense (to 2011)

Total Net Costs (Millions) $ 123
Remaining Funding $ 124NM

Total Available Funding

(1) Represent 7,142,857 warrants from a lead investor, callable at the option of Osum at any time, with an exercise price of $10.50 per

warrant. If holder fails to pay for exercise they forfeit an equivalent number of common shares previously invested.
(2) Based on current scope and cost estimates.




Valuation

Per FD. Per
Millions Share (2) Barrel (5)

GLJ NAV (P50) (1) 2,962 $ 35.18 $ 1.37
Working Capital (May 31, 2009, estimated) 140 1.66 0.07
Callable Common Share Purchase Warrants (3 75 0.89 0.03
Proceeds on Dilution ) 57 0.68 0.03

Valuation $3,234 $38.41 $ 1.50
Last Financing $ 10.50

(1) Effective January 1st, 2009. Represents the consolidation of various project after tax cash flows discounted at an 8% rate.

(2) Based on 84.2 million fully diluted shares.
(3) Represent 7,142,857 warrants from a lead investor, callable at the option of Osum at any time, with an exercise price of $10.50 per warrant. If holder fails to pay for

exercise they forfeit an equivalent number of common shares previously invested.
(4) Includes proceeds on option, warrant and performance warrant exercises.
(b) Based on GLJ Best Estimate contingent recoverable resources of 2,159 MMbbls




VI. Summary

Image: Delineation drilling rig, Taiga Project, Winter 20009.
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A clear path to increasing
shareholder value.

Cold Lake - 444 MMbbls recoverable - Fully delineated -

The Solid Base Commercial project application = 2P reserves

The Prize Saleski carbonates - 1.7 billion barrels recoverable resources

The Money Funded through all key corporate milestones to mid-2011. (1 (2)

Over 350 years thermal and heavy oil experience.

The fTeam (See osumcorp.com/team for executive and management bios).

(1) Inclusive of $75 million of callable common share purchase warrants.

(2) Based on current capital cost estimates and scheduling
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