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Cautionary & Forward-Looking Statements

•This presentation includes “forward-looking statements” as defined in United States federal and Canadian securities laws. All statements, other
than statements of historical facts, included in this presentation that address activities, events or developments that the Company expects, believes
or anticipates will or may occur in the future are forward-looking statements. In particular, this presentation contains forward-looking statements
pertaining to business plans and strategies, proposed development of a liquified natural gas processing facility (including design conclusions,
costs, timing of development, economics of the facility and ownership of such facility, timing of first cargo and completion), farm-in process on
the Elk/Antelope field, the proposed sale of up to 35% working interest in the Elk/Antelope resources, operations in the proposed LNG plant and
LNG offtake agreements, and exploration and development activities (including, proposed seismic program, horizontal drilling, acquiring a second
rig, bolt-on acquisitions for mid- and downstream infrastructure, and drilling objectives at Antelope 2).These statements are based on certain
assumptions made by the Company based on its experience and perception of historical trends, current conditions, expected future developments
and other factors it believes are appropriate in the circumstances. No assurances can be given however, that any of these events will occur. Such
statements are subject to a number of assumptions, risks and uncertainties, many of which are beyond the control of the Company, which may
cause our actual results to differ materially from those implied or expressed by the forward-looking statements. Some of these factors include the
inherent uncertainty of oil and gas exploration activities; the availability and cost of drilling rigs, oilfield equipment, and other oilfield exploration
services; the Company’s ability to finance the development of its LNG facility; the Company’s ability to timely construct and commission the
LNG facility; turmoil in the financial and capital markets; political, legal and economic risks in Papua New Guinea; landowner claims; weather
conditions and unforeseen operating hazards; the impact of legislation regulating emissions of greenhouse gases; and the risk factors discussed inconditions and unforeseen operating hazards; the impact of legislation regulating emissions of greenhouse gases; and the risk factors discussed in
the Company’s filings with the Securities and Exchange Commission and SEDAR, including but not limited to those in the Company’s Annual
Information Form in the year ended December 31, 2008 and the MD&A for the period ended December 31, 2008, available at www.sec.com and
www.sedar.com. Readers are cautioned that the foregoing list of factors that may affect future results is not exhaustive. The forward-looking
statements contained in this presentation are made as of the date hereof and InterOil does not undertake any obligation to update publicly or to
revise any of the included forward-looking statements, except as required by applicable securities laws. The forward-looking statements contained
herein are expressly qualified by this cautionary statement.

We currently have no reserves as defined in Canadian National Instrument 51-101 Standards of Disclosure for Oil and Gas Activities. The United
States Securities and Exchange Commission permits oil and gas companies, in their filings with the SEC, to disclose only proved reserves that a
company has demonstrated by actual production or conclusive formation tests to be economically and legally producible under existing economic
and operating conditions. The Company includes in this presentation information that the SEC's guidelines strictly prohibit the Company from
including in filings with the SEC. Investors are urged to consider closely the disclosure in the Company’s Form 40-F, available from us at
www.interoil.com or from the SEC at www.sec.com and Annual Information Form in the year ended December 31, 2008 on SEDAR at
www.sedar.ca.
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Contingent resources referred to in this presentation are those quantities of petroleum estimated, as of a given date, to be potentially recoverable
from known accumulations using established technology or technology under development. There is no certainty that it will be commercially
viable to produce any portion of the resources. These resource estimates are not classified as reserves primarily due to lack of marketing
infrastructure, further project application, facility and reservoir design work. There is no guarantee that all or any part of the estimated resources
will be recovered. Although a final project has not yet been sanctioned, pre - Front End Engineering and Design (FEED) studies are ongoing for
LNG and condensate stripping operations as options for monetization of the gas and condensate. The proposed LNG plant will consist of a 220
mile pipeline from the Elk/Antelope field to the plant which is to be located adjacent to the InterOil refinery near Port Moresby. An export
terminal will also be constructed at the LNG plant. However, commerciality of any monetization project has not been implemented for the
purposes of deriving the resource estimates.

The accuracy of resource estimates are in part a function of the quality and quantity of the available data and of engineering and geological
interpretation and judgment. Other factors in the classification as a resource include a requirement for more delineation wells, detailed design
estimates and near term development plans. The size of the resource estimate could be positively impacted, potentially in a material amount, if
additional delineation wells determined that the aerial extent, reservoir quality and/or the thickness of the reservoir is larger than what is
currently estimated based on the interpretation of the seismic and well data. The size of the resource estimate could be negatively
impacted, potentially in a material amount, if additional delineation wells determined that the aerial extent, reservoir quality and/or the thickness
of the reservoir are less than what is currently estimated based on the interpretation of the seismic and well data.

The “low” estimate of contingent resources set forth in this presentation is considered to be a conservative estimate of the quantity that will
actually be recovered. It is likely that the actual remaining quantities recovered will exceed the low estimate. If probabilistic methods are
used, there should be at least a 90 percent probability (P90) that the quantities actually recovered will equal or exceed the low estimate. The
“best” estimate is considered to be the best estimate of the quantity that will actually be recovered. It is equally likely that the actual remaining
quantities recovered will be greater or less than the best estimate. If probabilistic methods are used, there should be at least a 50 percent
probability (P50) that the quantities actually recovered will equal or exceed the best estimate. The “high” estimate is considered to be an
optimistic estimate of the quantity that will actually be recovered. It is unlikely that the actual remaining quantities recovered will exceed the
high estimate. If probabilistic methods are used, there should be at least a 10 percent probability (P10) that the quantities actually recovered will
equal or exceed the high estimate. Marketable gas estimates exclude CO2, shrinkage and gas used for fuel.

All calculations converting natural gas to crude oil equivalent have been made using a ratio of six mscf of natural gas to one barrel of crude
equivalent. BOE’s may be misleading, particularly if used in isolation. A BOE conversion ratio of six mscf of natural gas to one barrel of crude
oil equivalent is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value
equivalency at the wellhead.
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