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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 InterOil 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, strategies and priorities; estimated characteristics of the Antelope and
Elk Field, the Bwata field and other exploration prospects; exploration and development plans, including the proposed seismic and airborne geophysical programs and drilling
program; operating goals, including completing FEED work, reach FID for the proposed CSP and LNG projects, securing LNG off-take arrangements; completing the sale of
interest in the Elk and Antelope resources with LNG off-take, continuing the development of the Elk and Antelope fields, resuming drilling outside PRL 15; negotiation and
finalization of definitive agreements in respect of, and the development and construction of, the proposed LNG plant with Energy World Corporation, the proposed CSP facility with
Mitsui Group, the proposed LNG Hub Terminal and power plant in the Philippines and related arrangements with Energy World Corporation, and proposed floating LNG vessel
with FLEX LNG and Samsung; ownership interests of InterOil, Pacific LNG and LNGL and each of Energy World Corporation, Mitsui Group, FLEX LNG and Samsung in the
proposed LNG and CSP projects and the Elk and Antelope fields, as applicable; the cost structure of LNGL; farm-in process on the Elk and Antelope fields; capacity of the
proposed LNG and CSP projects, timing of developments, and commencement of commercial operations of the proposed LNG and CSP projects; other growth opportunities;
future demand for and capacity of LNG; and the costs, economics and benefits associated with the proposed LNG and CSP projects;

These statements are based on the terms of the agreements with Energy World Corporation, the Mitsui Group, Pacific LNG, LNGL, FLEX LNG and Samsung and also certain
assumptions made by InterOil 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 InterOil, 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 price of gas and LNG; the availability and cost of drilling rigs, oilfield
equipment, and other oilfield exploration services; the ability to finance the development of the LNG facilities and CSP facilities and related projects; the ability to timely construct
and commission the LNG facilities and CSP 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 in InterOil's filings with
the Securities and Exchange Commission and SEDAR, including but not limited to those in InterOil’s Annual Information Form in the year ended December 31, 2010 and the
MD&A for the period ended December 31, 2010, 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.

Cautionary & Forward-Looking Statements

cautionary statement.

We currently have no reserves as defined in Canadian National Instrument 51-101 Standards of Disclosure for Oil and Gas Activities. InterOil includes in this presentation
information that the SEC's guidelines strictly prohibit InterOil from including in filings with the SEC. Investors are urged to consider closely the disclosure in InterOil’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, 2010 on SEDAR at www.sedar.ca

Oil and Gas Disclosure

All calculations converting natural gas to barrels of oil equivalent (BOE) have been made using a ratio of six mscf of natural gas to one barrel of barrel of oil 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.

Resources in this presentation are based on the report prepared by GJL Petroleum Consultants dated March 7, 2010 with an effective date of December 31, 2010 setting forth
certain information regarding contingent resources of InterOil’s interests in the Elk and Antelope fields in PNG.

Contingent resources are those quantities of natural gas and condensate estimated, as of a given date, to be potentially recoverable from known accumulations using established
technology or technology under development, but which are not currently considered to be commercially recoverable due to one or more contingencies. The economic status of
the resources is undetermined and there is no certainty that it will be commercially viable to produce any portion of the resources. The following contingencies must be met before
the resources can be classified as reserves: (i) sanctioning of the facilities required to process and transport marketable natural gas to market, (ii) confirmation of a market for the
marketable natural gas and condensate, and (iii) determination of economic viability. Although a final project has not yet been sanctioned, pre-FEED studies are ongoing for the
LNG project and FEED studies conducted for the CSP project as options for monetization of the gas and condensate.

The “low” estimate 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. With the probabilistic methods 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. With the probabilistic methods 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. With the probabilistic methods used, there should be at least a 10 percent probability (P10) that the quantities
actually recovered will equal or exceed the high estimate.
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InterOil Investment Highlights

Resource estimate on Elk and Antelope fields 
� 2010 YE Best Case estimate of 8.6 Tcf of gas and 128.9 MMbbls of 

condensate gross contingent resources

Proposed Condensate stripping project JV with Mitsu i
� FEED nearing completion, FID in conjunction with Energy World 

Corp. and Flex LNG
� Option for up to 5% in Elk and Antelope resource 

Proposed 3 mtpa land based modular LNG project with  Energy World
� EWC to fully fund the plant for 14.5% of the proceeds from the sale 

of LNG

Proposed 2 mtpa FLNG vessel with Flex LNG and Samsu ng
� FLEX LNG and Samsung Heavy Industries will fund the FLNG � FLEX LNG and Samsung Heavy Industries will fund the FLNG 

vessel for 14.5% proceeds from the sale of LNG

World class hydrocarbon province
� 40 identified exploration leads and prospects
� 3.9 million acres in Petroleum Prospecting Licenses

Strong balance sheet
� Debt-to-total capitalization ratio 13%, March 31, 2011
� Cash, restricted and equiv., total $274.5 million at March 31, 2011

Experienced management team
� 15 years in PNG, major oil company experience and independent 

LNG experience
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InterOil was formed in 1997 - Vision to create an in tegrated energy company
Exploration licenses signed under incentive program  - 2003

� Elk-1 discovery of Elk fault block             – 2006
� Antelope-1 discovery of Antelope reef     – 2008
� Third-party certified contingent resources estimate    – 2009 – over 3.8 Tcfe ~ 630 mmBOE
� Third-party certified contingent resources estimate    – 2010 – over 9.1 Tcfe ~ 1.52 BBOE
� Third-party certified contingent resources estimate    – 2011 – over 9.4 Tcfe ~ 1.56 BBOE

Refinery commissioned in 2004, Mechanical completio n - 2006
� Completed refinery project agreement
� Secured land rights - harbor rights – OPIC Financing

Distribution asset acquisitions lever refinery - 200 3/2005
� Purchased distribution assets from BP and Shell in PNG

Proposed Condensate Stripping Project JV agreement with Mitsui & Co. Ltd.

InterOil Has a Track Record of Achievement with Inv estment Upside

Proposed Condensate Stripping Project JV agreement with Mitsui & Co. Ltd.
� Preliminary works agreement to fund FEED – April 2010
� JV Operating Agreement and 5% option  – August 2010

Proposed LNG Plant PFCA and SA with Energy World Co rp., Ltd. for 3 mtpa
� HOA on first 2 mtpa modular land based LNG Plant  – Sept 2010
� PFCA and SA  increased land based LNG plant to 3 mtpa – February 2011

Proposed Floating 2 mtpa LNG vessel with FLEX LNG a nd Samsung
� Samsung and FLEX LNG to construct and operate a 2 mtpa FLNG – April 2011

Near-term objectives to build on track record of su ccess
� Completion of FID on Integrated Project
� Long-Term off-take agreements and sale of interest in Elk and Antelope
� Drill additional exploration prospects

Mid-term opportunities provide long-term growth pot ential
� Large prospect inventory in under explored basin
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Third Party Resource Estimate Elk and Antelope Stru cture

As at December 31, 2010 Case

Low Best High

Initial Recoverable Sales Gas(Tcf) 6.47 8.59 10.44

Initial Recoverable Condensate (MMBbls) 105.3 128.9 151.4

Initial Recoverable MMBOE 1,183.6 1,560.4 1,891.1

As at December 31, 2010 Case

Low Best High

Gross Contingent Resource Estimate for Gas and Cond ensate

Resource Estimate for Gas and Condensate – Net to In terOil*

An evaluation of the potential 
resources of gas and condensate for 
the Elk/Antelope field has been 
completed by GLJ Petroleum 
Consultants Ltd., an independent 
qualified reserves evaluator, as of 
December 31, 2010

The estimates presented are in 
accordance with the definitions and 
guidelines in the COGE Handbook 
and Canadian NI 51-101
Best Case estimate of 9.4 Tcfe 

Initial Recoverable Sales Gas(Tcf) 3.79 5.03 6.12

Initial Recoverable Condensate (MMBbls) 61.7 75.5 88.7

Initial Recoverable MMBOE 693.6 914.4 1,108.1

*These estimates are based upon InterOil holding a 58.5988% working interest in the Elk and Antelope
fields, which assumes that: (i) the PNG State and landowners elect to participate in the Elk and Antelope
fields to the full extent provided under applicable PNG oil and gas legislation after a petroleum
development license (PDL) has been granted in relation to the Elk and Antelope fields and (ii) all
elections are made to participate in the Fields by all investors pursuant to relevant indirect participation
interest agreements with InterOil, including to participate fully and directly in the PDL.

Contingent resources are those quantities of natural gas and condensate estimated, as of a given date, to be potentially recoverable from known accumulations using 
established technology or technology under development, but which are not currently considered to be commercially recoverable due to one or more contingencies. The 
economic status of the resources is undetermined and there is no certainty that it will be commercially viable to produce any portion of the resources. The following 
contingencies must be met before the resources can be classified as reserves: 1) Sanctioning of the facilities required to process and transport marketable natural gas 
to market, 2) Confirmation of a market for the marketable natural gas and condensate, 3) Determination of economic viability. Although a final project has not yet been 
sanctioned, pre-FEED studies are ongoing for LNG and condensate stripping operations as options for monetization of the gas and condensate.

Best Case estimate of 9.4 Tcfe 
gross (5.5 Tcfe net) and High Case 
estimate of 11.3 Tcfe gross (6.6 Tcfe 
net)

Please refer to the statement of resources in the company’s 2010 Annual Information Form filed on www.sedar.com for additional disclosure.
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InterOil Has Created Value and Has Upside Potential

InterOil is currently trading at less than $0.50 pe r mcf

� IOC enterprise value ~ $2.5 B (Equity $2.4 B + Debt-Ex WC $0.1 B as of March 31, 2011)

� Refinery and downstream value ~ $0.5 B (management estimate)

� Cash equivalents and restricted cash at March 31, 2011 ~ $0.3 B

� IOC ownership of Elk and Antelope = 58.6% or 5.5 Tcfe

� ($2.5 B - $0.5 B - $0.3 B)/5.5Tcfe = $0.31/mcfe

Recent transactions of economically advantaged asse ts imply vast upside potential

� PetroChina invests $5.4 billion to acquire  494 bcf of Canadian shale reserves and know-how

Growth opportunities across the value chain

� Distribution of refined product

� Capacity utilization of refinery

� Condensate stripping plant development

� Land based and fixed floating LNG plant development

� Exploration potential on 3.9 million acres 
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InterOil’s #1 Priority is Achieving Gulf LNG Projec t Start Up

InterOil is moving ahead with government 
sanctioning and approval of the fully integrated 
project development

� Development plan and integrated timetable 
presented to the PNG government departments

� PNG Government has been presented with 
economic models and their funding requirements

� Draft Gas Agreement has been filed with the 
State

� Environmental studies complete� Environmental studies complete

� Geo-technical works completed and site selected 
for land based LNG and export terminal

� Social mapping complete for PRL #15 and is 
underway for pipeline route and LNG site

� Herd upstream camp under construction for 
Upstream activities

� Upstream access road more than 70% complete 
from Herd to Elk and Antelope fields
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InterOil’s #1 Priority is Achieving Gulf LNG Projec t Start Up

Wharf at Herd (CSP location) under 
construction:

� Land improvement

� Readying site for Rig # 3 deployment

� Lowers risk and contractor bid prices

� $15 million in savings

Building the camp at Herd under 
construction:

� Land improvement

� InterOil and contract employee camp

� Lowers risk and contractor bid prices
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InterOil’s #1 Priority is Achieving Gulf LNG Projec t Start Up

Laydown area at Napa Napa is prepared to receive Gu lf LNG project equipment

Benefits to the state and project 
development include:

� Land improvement

� Increasing local employment

� Lowers cost of construction bids
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Significant Investment in Critical Infrastructure

Ordering up to $100 million of:

� Condensate Line Pipe

� Processed gas Line Pipe� Processed gas Line Pipe

� Critical long lead infrastructure

Purchased $11.3 million in 
Construction Equipment:

� Dump Trucks

� Bulldozers

� Excavators
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Project Update and Future Milestones

InterOil is moving ahead with all Project activitie s to 
reach FID

� LNG facilities increase from 2mtpa to 5mtpa with 
Samsung & Flex LNG

� CSP facilities design are being re-engineered and 
expanded to handle the increased production volumes 
driven by the addition of Samsung & Flex LNG

� Pipelines for natural gas and condensate have been 
designed to handle the expanded case capacitiy of 11 
mtpa

� Mitsui is working on the expanded CSP and infrastructure 
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� Mitsui is working on the expanded CSP and infrastructure 
for the larger LNG capacity

� Site specific engineering for land based modular LNG and 
floating LNG underway with Energy World and FLEX

� Continuing LNG pre-investment to lower bidder risks and 
secure lower project costs

� HOAs on term LNG off-take agreements are far 
progressed to enhance shareholder value 



Potential Full Scale Development Timeline

Condensate Stripping Plant 

20132011

Mid-Size  Land based LNG (3 mtpa) Up to 8 mtpa LNG

Floating LNG vessel (2 mtpa)

2012
Up to 3 CSPs

2014 2015 20172016
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InterOil Gulf LNG Development Map
����������	
���

Upstream Gas Project

Petroleum Development Licence
Elk and Antelope Fields

� Elk Antelope fields, 8.59tcf Recoverable Sales 
Gas, 129MMbbls Condensate (2C resource)

� 7 to 9 wells producing 200MMscfpd each
� 1 water reinjection well

Condensate Stripping Facilities
� Infield gas gathering pipelines
� Field to CSP 28” wet gas pipeline
� Condensate stripping plants up to four 450 

MMscfpd
� Produced water re-injection pipeline from CSP to 

fields injection well

Pipeline Licence Condensate
Condensate Pipeline

� CSP to condensate storage tanks at Gulf a 12” 
condensate pipeline

� Condensate storage tanks on the Gulf
� Condensate recovery pipeline from Liquefaction 

plants to condensate storage tanks


��


�
���

�
��������	� plants to condensate storage tanks

� Pipeline connecting condensate storage tanks to 
ship loading facilities

� Condensate ship loading facilities

����	����
���

�����	

Pipeline License Gas
Dry Gas Pipeline

• CSP to liquefaction plants at Gulf a 36” dry gas 
pipeline and a 16” floating LNG at end of jetty

Petroleum Processing Facilities Licence
Liquefaction Facilities

� Liquefaction plants modular and floating up to  
10.8MTPA LNG  capacity

� LNG storage tanks
� Pipeline connecting the LNG storage tanks to 

the ship loading facilities
� LNG loading facilities
� Return pipeline from loading facilities to 

liquefaction plants and LNG storage tanks
Export Terminal Facilities

� Causeway and Jetty
� Wharves


�
��������	�



��
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Natural Gas Supply
� High productivity >300 Mmcf/d Antelope flow tests
� Tests indicate 5-6% CO2 
� InterOil tested a maximum rate of 24-27 Bbls/MMcf of condensate 
� Minimal pre-LNG processing requirements

Favorable Geography
� Protected geographic region 
� Onshore, near coast (75 Km)
� Close to largest global LNG market 
� 65 mile pipeline to coast

Proposed Infrastructure

Attractive Economics Relative to Asia-Pacific LNG P rojects

Proposed Infrastructure
� CSP funded by Mitsui
� Mid-size LNG plant funded by EWC
� InterOil LNG plant and infrastructure costs well below competitive proposals

Fiscal Policy
� 30% flat tax rate
� Major project incentives and exemptions available from the state
� Government resource project protection

Experienced LNG Management Team
� Marathon EGLNG Team Members now at InterOil and affiliates
� LNG project completed ahead of schedule and under budget
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Upstream

� No reinjection of gas required

� Accelerated liquid recovery

� Reinjection compressors eliminated

� No reinjection wells

� No reinjection pipelines

� Stepwise plant expansion of 0.5 mtpa

� Increments matched to upstream production

� Proven technology

Project Benefits of Modular LNG

LNG

� Proven technology

� Earlier production

� Lower installed capital cost

� Lower maintenance downtime

� Lower operating expense

� Lower failure risks

� Greater reliability

� Improved energy efficiency due to CCGT

� Processing potential of 8 mtpa by 2016
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Field
Finance by 

InterOil

CSP
Finance by 

Mitsui

Land 
Based 
LNG

Finance by 
EWC

Export
Terminal

Finance by 
InterOil

Pipeline 
to Coast

Financing 
TBD

InterOil Gulf LNG Project Financing

Floating 
LNG

Finance by 
Samsung and 

FLEX LNG

Upstream Gas Project Mid-Stream LNG Project

� Wells � Condensate 
pipeline

� Condensate 
stripping 
plant

� Infield 
pipelines

� Processed 
gas from 
CSP to 
LNG plants

� Funded in 
return for 
14.5% of 
LNG 
proceeds

Post the recent US$266 million net capital raising,  InterOil based on current estimates has the 
necessary funds to finance its share of the Project
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� LNG Jetty

� Marine 
Infrastructure

� Funded in 
return for 
14.5% of 
LNG 
proceeds



Projected Start Up Case Cash Flow for next 10 Years  to 2020
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$1.2 to $1,3 
billion a 

yearSunk Costs 
Repaid

With little upfront capital expenditure required, t he Gulf LNG Project is projected to be cash flow 
positive within the first full year of operations
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$2.5 to $2.9 
billion a 

year

Projected Expansion Case Cash Flow for next 10 Year s to 2020

	������

��

������

������

	����

��

����

������

���� ���� ���� ���� ���
 ���� ���� ���� ���� ���
 ����

��
��
��
��
�	
�	

�
�

��

��
��
��
�

Page 18



Long-Term LNG Off-Take Agreements Ahead of Industry  Standards

LNG contracts are very complex

� Defined performance guarantees for Buyer and Seller

� Significant time, resources, financial commitment from both Buyer and Seller

� Buyers do not engage casually, or shop the market (they do extensive analysis and target 
supplies)

LNG projects rarely engage in LNG supply negotiatio ns until project design and costs are 
known and EPC contractor is identified

� EWC and Samsung/FLEX LNG agreements allow LNGL to effectively engage LNG Market

� Plant designs were well advanced giving LNGL project a jump start

� Currently discussing and exchanging offtake terms with Major Oils and Utilities� Currently discussing and exchanging offtake terms with Major Oils and Utilities

� Japan buyers expressing more interest since earthquake

� Very good interest, and progress in a short period, by LNG contracting standards

LNGL* marketing on track with project status

� LNGL is negotiating head of agreement (HOA) draft documents with more than one party

� Detailed discussions for a total of 2 mtpa ranging from 10-15 years

� LNGL’s low cost structure allows for additional flexibility in offtake terms (value for Buyer)

� LNGL  intends to extract a fair market value for its LNG supply

*Liquid Niugini Gas Limited ,a liquefied natural gas project company, is a subsidiary of InterOil Corp in joint-venture with Pacific LNG 
Operations Ltd.
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Comparison of LNG Project Timelines
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World Class Hydrocarbon Province – InterOil’s 3.9 Mi llion Acres 
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Surrounding Leads and Prospect Inventory to Fuel Lo ng-Term Growth
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2010/2011 Seismic Program Highlights
After our success at Antelope a primary focus for t he 2010-11 seismic campaign has been 

exploration for analogous reefal build ups
� The program has been successful with identification of four potential reefal features

� Seismic has been acquired across the 45 km (26 mile) long Whale Lead (Kurai Anticline)

2010/11 InterOil Seismic Campaign

2010 Joint InterOil/LNGE Seismic Line

2005 InterOil Seismic Line
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Triceratops Gas Field Porosity Model and Preliminar y Volumetrics

� The Bwata gas field was discovered in 1959 in the NW 
of what is now PPL 237.  

� InterOil is currently acquiring the Bwata Phase 3 
program with an additional 50 km (31 miles) of seismic.

� The interpretation of the seismic results of the Bwata 
indicate two potential localised build ups (marked A” 
and “B”)

� These reefal build ups have a seismic morphology and 
character directly analogous to the Antelope build up. 

Triceratops-2

Triceratops-2
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Case GWC Contact (mSS) Reservoir Bulk Rock Vol. (MMm3) Pore Volume (MMm3) GIIP BCF

Upside -1,534 70,701 2,089 7,131 

Most Likely -1,500 58,059 1,361 4,594

Downside -1,467 47,425 500 877

3D Petrel Cellular Bwata Model – Porosity 1

Prospective Volumetrics 1

1 – from Knowledge Reservoir Report on Bwata volumetrics, 2011
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Triceratops-2 Location Estimated >1500 Feet Higher than Previous Gas Test

Triceratops-2 (Proposed)
Bwata-1

Antelope -1 Antelope -2

512 ft Gas column 
Penetrated in Bwata-1 well

Triceratops-2 top of limestone 
estimated 1500 ft. higher
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Seismic reflection character at Bwata analogous to Antelope reefal build up

Elk-4 Antelope -1 Antelope -2



Near Term Upstream Goals

The primary near term directive of the exploration group is to mature a prospect 
inventory for a continuous multi-well exploration p rogram.  This will be achieved by 
meeting the following goals:

• Complete phase 3 seismic program over the Bwata field

• Preparation of Triceratops-2 drilling location is underway

• Following acquisition, processing and interpretation of phase 3 seismic data, 
select and prepare up to two additional drilling locations at Bwata field

• Drill Triceratops-2 well at the optimal location in the Bwata field to total depth by 
year-end 2011
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year-end 2011

• Continue on with a balance of “near field” and “regional” prospect focused seismic 
acquisition programs to mature opportunities in PPL236, PRL15 and PPL237.

• Complete acquisition, processing and interpretation of the airborne data 
incorporate into regional data set and identify new leads for future evaluation.



Near Term Corporate Operating Goals

Completion of FEED work to accommodate the proposed  larger 5 mtpa LNG project while 
planning for additional cost-effective phased expan sion

Reach CSP and LNG FIDs and advance the development of the CSP and LNG plants to 
commercial operations

Even though long term contracts are not financially  required, we look to enhance 
shareholder value through long-term LNG off-take ag reements

Prioritize our current prospect inventory with addi tional seismic data acquisition and begin 
multi-well exploration drilling program

Our overarching goal remains to continue driving value for our shareholders, 
continue supporting safe and efficient operations for our employees, and 
continue to be a good partner to those with whom we do business.
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Strong Balance Sheet

March 31, 2011 December 31, 2010

Cash, Cash Equivalents, Restricted Cash $274.5 $280.9

Total Current Assets $506.8 $453.5

Plant & Equipment, Oil & Gas Properties $506.4 $484.6

Total Assets $1,033.5 $965.5

Current Liabilities $205.4 $142.5

Secured & Unsecured Loans (incl. curr. portions) $51.8 $49.3

2.75% Convertible Notes $70.0 $70.02.75% Convertible Notes $70.0 $70.0

Total Liabilities $336.2 $277.0

Shareholders Equity $697.2 $688.5

Debt-To-Capital Ratio - Long term Debt/(Shareholders ’ equity + Long term Debt) was 13% at 
March 31, 2011 

* Incomplete and abbreviated balance sheet, Investors are urged to consult the disclosure in the Company’s Form 40-F, 2010 Annual Information 
Form, and MD&A discussion available from us at www.interoil.com or from the SEC at www.sec.gov or on SEDAR at www.sedar.com.
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Summary of Consolidated Quarterly Financial Results

Includes 
$31.7 MM 
and $20.8 
MM non-cash 
expenses

2011

Mar-31 Dec-31 Sep-30 Jun-30 Mar-31 Dec-31 Sep-30 Jun-30

Upstream 668 245 714 1,349 998 1,027 1,011 660

Midstream – Refining 217,743 158,092 173,379 194,016 152,093 173,438 141,295 114,347

Midstream – Liquefaction 0 0 0 0 0 0 1 2

Downstream 157,709 143,364 133,508 119,300 109,687 118,270 107,712 85,472

Corporate 18,659 15,213 18,295 11,321 12,093 10,539 10,087 8,640

Consolidation entries (151,124) (122,545) (117,437) (100,637) (96,052) (93,971) (86,509) (60,625)

Total revenues 243,655 194,369 208,459 225,349 178,819 20 9,303 173,597 148,496

Upstream (10,957) (41,681) (11,753) (3,498) (1,964) 574 (29,097) (669)

Midstream – Refining 26,632 13,780 15,785 16,962 4,402 8,492 8,199 14,134

Midstream – Liquefaction (2,375) (1,959) (4,588) (3) (563) (1,200) (2,119) (1,379)

Downstream 8,744 4,709 1,674 7,060 4,492 4,391 6,542 4,150

Corporate 5,223 4,566 (4,510) 1,751 4,402 1,765 1,980 1,897

Quarters ended 
($ thousands except per share 

data)

2010 2009

(1) Earnings before interest, taxes, depreciation and amortization is a non-GAAP measure and is reconciled to GAAP in the MD&A for year end 2010 filed on 
SEDAR and our website www.interoil.com
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Consolidation entries (9,200) (7,005) (5,229) (7,384) (5,910) (4,884) (4,092) (278)

EBITDA (1) 18,067 (27,590) (8,621) 14,888 4,859 9,138 (18,587) 17,855

Upstream (17,949) (47,845) (16,585) (7,943) (6,182) (3,626) (31,392) (2,382)

Midstream – Refining 14,894 8,531 11,998 12,056 (74) 18,070 3,762 9,624

Midstream – Liquefaction (2,604) (2,114) (4,970) (360) (911) (1,591) (2,481) (1,765)

Downstream 4,491 2,642 (325) 3,719 671 2,371 3,440 1,742

Corporate 3,463 3,381 (5,398) 1,796 3,544 3,036 1,602 (677)

Consolidation entries (1,596) (403) 908 (1,438) (191) 1,047 (237) 2,894

Net profit/(loss) 699 (35,808) (14,372) 7,830 (3,143) 19, 307 (25,306) 9,436

Net profit/(loss) per share 
(dollars)

Per Share – Basic 0.01 (0.78) (0.33) 0.18 (0.07) 0.45 (0.60) 0.25

Per Share – Diluted 0.01 (0.78) (0.33) 0.17 (0.07) 0.43 (0.60) 0.24



“An Energy Development Company With 
Significant Exploration Potential”

Thank you
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InterOil Gulf LNG Project Modelling Assumptions Exp ansion Case 

Field CS
LNG 

Modular
LNG 

Floating

Total Project CAPEX (to 2016) $0.3bn $1.41bn $4.05bn $1.10bn

Estimated Annual OPEX $5.0M $17.0M $66.5M $4.0M

Assumptions

Oil Price $90/bbl MMBtu/Mcf 1.080

Condensate                       
(Discount to Brent)

$5/bbl MMBtu/Ton LNG 52.18

LNG Prices and Slope
$13.57/MMBtu 

(based on LNG slope of 
.1485)

MMBtu/bbl 5.8

Foreign Exchange Rate $USD/Kina 0.38
Fuel & loss of LNG 

facilities

10%

(accounted for in Reserve 
Sale Gas calculation)

Royalty & Development 
Levy

2% CGR 17.2 bbl/MMscf

Corporate Tax Rate 30% Reserve Sales Gas 8.59 tcf

Annual Inflation 2%
Reserve Sales 

Liquids
128.9 MMbbls
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InterOil Gulf LNG Project Modelling Cases

Case Timing Plant capacity
Startup Case: 
•900 MMcfd
condensate 
stripping 

•4.8MTPA LNG 
capacity 

Mid 2014 First two 450 MMcfd
condensate stripping plants 
and associated facilities

2MTPA modular LNG land 
based plant and associated 
facilities

End 2014 1MTPA modular LNG land 
based plant and associated 
facilities

1.8MTPA fixed floating LNG 
processing vessel
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Condensate Startup Condensate Expansionprocessing vessel

Expansion
Case: 
•Additional 900 
MMcfd
condensate 
stripping 

•Additional 
6MTPA LNG 
capacity

Expansion 1 
(mid 2015 -
2MTPA)
Expansion 2 
(mid 2016 -
2MTPA)
Expansion 3 
(mid 2017 -
2MTPA)

Additional 6MTPA modular 
LNG land based plants and 
associated facilities (3 
expansions of 2MTPA each)

Additional two 450 MMcfd
condensate stripping plant 
and associated facilities to 
meet LNG expansion 
requirements

* Require approximately 1 condensate plant for each  2.5MTPA LNG
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