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Forward-Looking Statements LEGACY

OIL +GAS INC.

This presentation contains forward-looking statements concerning the Corporation. More particularly, it contains forward-
looking statements concerning planned capital expenditures, planned drilling and development activities, the anticipated
production in the first quarter of 2012, the timing of the drilling and tie-in of new wells and the potential exploration,
development and recovery opportunities associatedwith the Corporation's properties.

The forward-looking statements are based on certain key expectations and assumptions made by the Corporation,
including expectations and assumptions concerning the success of future drilling and development activities, the
performance of existing wells, the performance of new wells, the availability and performance of facilities and pipelines,
the geological characteristics of the Corporation’s properties, the successful application of drilling, completion and seismic
technology, prevailing weather conditions, commodity prices, royally regimes and exchange rates, the application of
regulatory and licensing requirements and the availability of capital, labour and services

Although the Corporation believes that the expectations and assumptions on which the forward-looking statements are
based are reasonable, undue reliance should not be placed on the forward-looking statements because the Corporation
can give no assurance that they will prove to be correct. Since forward-looking statements address future events and
conditions, by their very nature they involve inherent risks and uncertainties. Actual results could differ materially from

those currently anticipated due to a number of factors and risks. These include, but are not limited to, risks associated
with the oil and gas industry in general (e.qg., operational risks in development, exploration and production, risk that there

will be delays or changes in plans with respect to exploration or development projects or capital expenditures, the

uncertainty of reserve estimates, the uncertainty of estimates and projections relating to production, costs and expenses,
the uncertainty of well performance, and health, safety and environmental risks), uncertainty as to weather conditions,

uncertainty as to the availability of labour and services, commodity price and exchange rate fluctuations and uncertainties
resulting from potential delays or changes in plans with respect to exploration or development projects or capital
expendjtures or changes to existing laws and regulations. These and other risks are set out in more detail in the

Corporation’s Annual Information Form which has been filed on SEDARand can be accessedat www.sedarcom.

The forward-looking statements contained in presentation are made as of the date hereof and the Corporation undertakes
no obligation to update publicly or revise any forward-looking statements or information, whether as a result of new
Information, future events or otherwise, unless so required by applicable securities laws.
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Legacy Management Objectives LEGACY

OIL+GAS INC.

» Costeffective per share growth in reserves, production and
cash flow

» Acquire and exploit high quality, long life, light oil and natural gas
reserves

» EXxplore for technology-driven resource play opportunities with
favorable risk/reward profiles

» Continually maximize operational, cost and financial efficiencies

» Maintain financial flexibility through strong balance sheet



Corporate Profile LEGACY
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» TSX Trading Symbol LEG
» Common Shares 143.3 million
Warrants 3.7 million
Options 13.6 million
» Insiders own
Basic 3.1%
Fully Diluted 8.9%
» Enterprise Value ~$2.0 billion
» Average Liquidity (TSX plus ATM) 1,000,000+ shares/day

» Net Debt (@ September 30, 2011) $317.2 million



Legacy Historical Performance LEGACY
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Legacy Production per Common Share

Spring Break up

2009-Q2 2009-Q3 2009-Q4 2010-Q1 2010-Q2 2010-Q3 2010-Q4 2011-Q1 2011-Q2 2011-Q3 2011-Q4 2012-Q1

B Boe/d per Common Share

2011 Q4 based on announced production November 10, 2011;
2012 Q1 based on 2011 exit rate guidance announced Dec 19, 2011

» Legacy has grown production per share almost 62% over the past three years 1 over 17%
annualized

» Growth has been consistent, with the exception of weather related periods

» Strong bounce back from Q2 lows is evident
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Development Locations

Legacy has an extensive drilling inventory
1 y 2 OO+ NET | which does not include Bakken downspacing,
Turner Valley Cardium, Southern AB Bakken or
Maxhamish

Focused, operated, high working Net Undeveloped Land
interest with material exposure to 49 9 2 2 O
emerging light oil resource plays y ACRES
Corporate Crude Quality
3 9 0 High quality light oil
API

3-D Seismic
Vast seismic database is utilized for

exploitation of both conventional and 4 O 42
y SQ. MILES

resource plays




Reserves

86 . 9 MMBOE
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Proforma gross proved + probable
resecEEEEEEENE ¢c 83% | ight oil +

* currently being updated

Reserve Life Index

Legacy has an industry leading oil weighted
proved + probable reserve life index 1 6 : 8 YEARS

Operating Net Back

Light oil weighting results in a top

$45 7 6 decile operating net back
. /IBOE

Legacy has a strong balance sheet with

Bank Line

surplus capacity providing financial flexibility $450 MILLION




Focused + Light Oil Asset Base LEGACY
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» Two core areas:
A Southern Alberta
A Williston Basin

» Each area has focused development
assets and new play development
opportunities:

A Southern Alberta EDMONTON

o Developmenti Turner Valley
Rundle

o New play developmenti Southern CALGARY
Alberta Bakken, Cardium ‘ '

A Williston Basin . | : REGINA

WINNIPEG

o Developmenti Taylorton,
Heward/Stoughton, Frys/Antler,
Mississippian conventional

o New play developmenti Spearfish,
infill drilling, waterflood

» Emerging light oil resource play at
Maxhamish, BC



SW Alberta 1 Focused + Light Oil Asset Base LEGACY

OIL+GAS INC.

o
|
» Development - MOOSE | Fr 1
MOUNTAIN E\LGA v [ \
A Main producing asset is Turner Valley field with ‘ j ‘
]
re-completion, exploitation, development drilling LMJ

T21

and exploration upside

A Focused, light oil, large OOIP and reserves, high

netback, low decline

» Exploration

A Significant exposure to Southern Alberta Bakken

light oil play, through land purchase and farm -in

H N\
on key lands in heart of play COLE,’MAN S -
15 o - . |
A 73,761 net undeveloped acres E "L N |
o ¥ \\l 1
A Potential emerging light oil resources play in the BURMIS 1=/ FARMIN LANDS| || Y
Cardium at Turner Valley . A
‘ "l T6
L | |
A Additional high impact natural gas prospective . P'CNRCEHEiR N J \\
lands || ~ \
K«L ' b




Turner Valley, Alberta

40° API light ail, liquids-rich solution and non-associated natural gas with low

historical oil decline rate of <1%

Operated high working interests, extensive infrastructure, batteries and
natural gas plant

Large resource

A Qil 1.3 billion Bbl OOIP @, natural gas 1.6 Tcf OGIP @

A Low recovery factor of 12% to -date

Numerous opportunities

A Vertical and horizontal multi-leg infill and step-out drilling/multi -stage
fracturing

A 86 net locations, including 76 net Rundle horizontal locations

A Waterflood optimization; 3-D seismic to place new wells; new pump
technology; NGL separation

A Cardium potential untested over field area

o One horizontal well licensed and planned for 2012

o Keying off vertical oil production, log and drilling shows along trend

Current production of 210 Boe per day from first new drill and f r a Ruadie
horizontal well

Multi-stage acid frac recompletion in an existing Rundle horizontal well
averaged 110 Boe per day over first 11 months (2-3x pre-stimulation rate)

Currently completing 3 Rundle horizontal wells drilled late 2011

Currently drilling 3 Rundle horizontal wells and plan to utilize 2 rigs through
2012

I Rundle/Cardium

LEGACY
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R3 R2W5M
UNIT #6
5.1%

VERTICAL CARDIUM
WELL: 19MBblI

CARDIUM LOCATION
2-31-20-3W5M
2012 DRILL

1-15-20-3W5M
DRILLED DEC 2011

ﬁ BLACK DIAMOND
D TURNER VALLEY

UNIT #5
76.2%

12-25-19-3W5M
CURRENTLY DRILLING

T21

T20

UNIT #7
78.5%
T19
1-13-19-3W5M
FRACOD, ON PRQOW
NOV 2011 \
UNIT #4
2-6-19-2W5M 76.5%
CURRENTLY DRILLING
8-20-18-2W5M
7-20-18-2W5M CURRENTLY
DRILLED DEC 2011 DRILLING
LEGACY ACTIVITY Ti8
S 2010-2011 Drills LONGVIEW
2012 Horizontal Locations
@ Oil Bearing Cardium Trend UNIT #3
@ 2012 Cardium Horizontal Location 86.6%

1. Both figures from published ERCB estimates (Units 3, 4, 5, 6, 7)




