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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.

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.

Cautionary & Forward-Looking Statements
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Opening Remarks
Phil Mulacek - CEO
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Group Activity and Results

Current Results:

� Positive EBITDA for our core businesses over the last 8 quarters

� Overall net loss from investment activities and non-cash charges, with the pre-investment all 
enhancing the LNG value

� Overall the PNG economy has faired much better the the world today and looks better protected 
from global economic issues than most

IOC LNG Activities

� Headway with PNG Government on any outstanding LNG modifications or clarifications 

� Targeting year end completion for FID

� Major global Investment Banks – Morgan Stanley, Macquarie and UBS AG. engaged to optimize a 
LNG partner to accelerate LNG capacity to over 7.6 mtpa

� Completion of EPC contracts and prices for CSP and Pipelines



Third Quarter Financial Results
Collin Visaggio - CFO
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Group Quarterly Consolidated Results
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Key items for 3Q:11

� Gross margin of $8 million from operations, which were impacted by lower crack spreads on exports 
during quarter, and inventory write downs due to fall in crude and product prices at quarter end. 

� Seismic costs expensed during the quarter of $6.6 million.

� Recognition of a loss on Flex LNG investment of $6.0 million due to fall in its quoted share price.
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Strengthening 
Balance Sheet



Cash Flow From Operations Funded Half of the Invest ment Activities in the 
Nine Months ended September 30, 2011
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Cash flow from operations before changes in working  capital of $66 million funded half 
of the investment activities during the first nine months of 2011.

� The $121 million reduction in cash balace for the nine months is held in working capital 
accounts and development assets.
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Refinery and Distribution Business Segment Update
Bill Jasper - President
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Refinery & Distribution Volumes 

� The capacity utilization of the refinery in the same quarter of 2010 was maximized to stockpile products 
in anticipation of an extended maintenance shutdown toward the end of the quarter.

� The volume sales for this quarter was down compared to the same quarter of 2010 due to temporary 
mine closures for two of our mining customers during the third quarter of 2011. 
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InterOil’s Chartered Distribution Vessels

Saturn

� Large tank 
deliveries 

� Deep water 
Harbor access

Ipsilantis

� Shallow draft 
delivery  



Exploration Program Update
David Holland
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Seismic Acquisition Summary

InterOil’s Exploration team continue to conduct exploration operations in our licenses 
PPL236, PPL237, PPL238 and PRL15.  Airborne potential field and seismic data acquisition are the 
primary tools utilized to expand basic data coverage, add leads to our portfolio, and mature drillable 
prospects.

Seismic work completed or in progress

� Near Field – Bwata/Triceratops gas field phases 1, 2 and 3 completed 

� Regional - Whale seismic in PPL236 completed and the Kwalaha Phase 2 (PPL236) in progress.  
This program will focus on maturation of the reefal leads at Tuna, Wahoo and Mako.

Prospect/ Lead/ Field Phase Status
Km’s

Miles Start Date Finish Date

Bwata Gas Field (PPL 237) 1 Complete 20 12.4 Dec 29, 2009 June 29,2010

2 Complete 58 36 Oct 4, 2010 Jan 2, 2011

3 Complete 50 31.1 April 18, 2011 August 25, 2011

Wolverine Lead (PPL 238) 1 Complete 20 12.4 Feb 21, 2010 June 17, 2010

2 Complete 45 28 Oct 4, 2010 Jan 2, 2011

Whale (PPL 236) 1 Complete 70 43.5 Dec 7, 2010 April 12, 2011

Kwalaha Survey (PPL236) 2 In Preparation 56 34.8 August 14, 2011 In Progress

Total
Complete
In Progress
Forward Plan

263
56
-

163.4
34.8

-

Exploration Update
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Triceratops Seismic Program – Preliminary Results

Post - Phase 2 Top Reservoir Post - Phase 3 Top Reservoir

Triceratops Phase 3

� Seismic acquisition and processing complete

� Interpretation is well advanced significantly increases Triceratops field closure to 
the east

� Indentifies separate potential reefal build up east of Triceratops-1 and Bwata-1
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� Rig site and camp preparation well advanced

� Rig mobilization commenced Sunday, November 13, 2011 

Triceratops-2 Update  
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Well Prognosis and Drilling Program

� Well design and drilling program has been 

finalized and submitted to the PNG Department 

of Petroleum and Energy for review and 

approval.

Forward Plan 

� Complete Rig Move

� Rig up and spud well
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Airborne Geophysics Acquisition

� Data acquisition was completed September 11, 2011
� Processing well advanced preliminary results provided to InterOil November 11, 2011
� Final data due December 10

Block License Status km’s Miles

West – High (NW) PPL 237 Complete 2202 1368

West – Low (SE) PPL 237/238/PRL15 Complete 3051 1895.8

East Block Complete Complete 4227 2626.5

Light Touch – North PPL 237/238/PRL15 Complete 1148 713.6

Light Touch – South PPL 237 Complete 995.6 618.6

Total 11,626 7,224.3
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ADD MAP ADD MAP

Magnetics: Total Magnetic Intensity (DR) 
- West High Block

Magnetics: Total Magnetic Intensity TMI – West Low 
Block



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

� Complete preparation and mobilization of the rig to the Triceratops-2 drilling location

� Complete the Kwalaha seismic over the Tune, Wahoo and Mako trend in PPL236 

� Spud Triceratops-2 well by year-end 2011

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

� Rig up and test newly refurbished Rig 3 in preparation for its Development Drilling duties to commence 
early 2012

Rig 3 Sub Structure on test pad Rig 3 mast in preparation for rig up



LNG Project Update
Allan Zirgulis  - LNG Project Manager
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LNG Project Update - CSP
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Condensate Stripping Plant (CSP)

� CSP EPC contract technical reviews and cost optimization are nearing completion.

� Commercial negotiation plans are being finalized and will commence once the technical scope is 
finalized.

� Pioneering of the access road is complete and survey teams have mobilized so that detailed design of 
the road and culverts can be finalized.

� Geotechnical investigations are ongoing at CSP site to determine soil conditions, evaluate seismic 
conditions and locate potential sources of gravel and road base.



LNG Project Update - Pipelines
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Condensate  and Dry Gas Pipelines

� 100% of track clearing complete for center line survey and the geotechnical contractor is mobilizing to 
begin soils investigation campaign. 

� Bid evaluation of pipeline and pipeline coating purchase orders are underway.

� Preparation of pipeline installation bid package is progressing with planned completion date of 
December 15th.



LNG Project Update – LNG Facilities
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EWC – LNG Facility

� The land acquisition for the Bluff site is progressing and permissions for geotechnical investigations 
have been received. 

� The plan for the drilling/drilling and coring work has been developed for the LNG Plant location. 

� EWC is finalizing the site specific portions of the FEED and input into the licensing agreement.

FLEX – LNG Facility

� The FEED packages for the topside facilities and the hull are on track to be completed in December. 



LNG Project Update – Project Management and Licensin g

General Gulf LNG

� Project Services Contract bid package is complete and issued to potential contractors. This contract 
will provide resources and processes to support the Project Management Program. 

� Good progress is being made on preparation of the licensing packages. Consultant contracts have 
been awarded to assist in finalization of the license documentation. The first preliminary packages are 
expected to be transmitted to the PNG government. 

� The Environmental Inception Report and the Technical Supporting Documentation have been 
completed and submitted to appropriate PNG Ministries.



LNG Term Offtake Agreements
Conrad Kerr
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LNG Market Update
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Current Asia LNG Market status, as reported by Plat ts in a recent LNG forum in Singapore:

� November Japan / Korea Spot LNG price marker mid $17 range

� Spot LNG near Brent oil parity

� One year contracts at 15% Japanese Crude Cocktail (JCC)

� Long term contracts at 14.85% JCC

IOC LNG Marketing status

� Final SPA drafting ongoing with Noble Group 

� Targeting year end completion

� Trading HOA drafts with large Asian utilities, and Energy commodity firms

� Expectation is additional HOA execution before end of year

� Target is 1 – 2 MTA for 15 yrs.



Papua New Guinea Political Climate 
Sir Rabbie Namaliu
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Sir Rabbie Namaliu:  Former PNG Prime Minister, Min ister for Petroleum
and Energy, Minister of Foreign Affairs, Minister f or 
Treasury & Speaker of Parliament

� Discussion and support by Prime Minister Peter O'Neill:  To have our Gulf LNG project reach and announce 
FID by Year-end. The Gulf LNG to be completed before going into the Election.

� Discussions with Petroleum Minister William Duma, last Friday confirmed his support.  He recognized the long 
term support by InterOil, but modified his stance for InterOil to add a major for acceleration to target LNG 
capacity.  

� Discussion with Other Ministers, MEC & NEC.  Many overwhelmingly support the Gulf location and work by 
InterOil, as it benefits one of the poorest areas of PNG.

� Benefits to Treasury and to the Department staff. The Gulf LNG project is seen for early and lower risk 
economic benefits to the nation and a needed regional of PNG.

� The PNG government will not force a long term contributor to the PNG economy and proven & loyal 
development partner of PNG, into an unfavorable negotiating position with a single company, and supports 
the InterOil LNG development plan.

� The cabinet members, Petroleum Minister and Prime Minister, welcome the Investment Banks to accelerate 
the process of LNG development in the Gulf of PNG

In closing, InterOil has a solid LNG project with o verall support by the country. The Prime Minister 
and Minister Duma confirming the desire to complete  the LNG project in a timely fashion and have 
FID by Year-end.
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Closing Remarks
Phil Mulacek - CEO
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Near term corporate goals:

� Maintain positive EBITDA from our operating businesses and have a positive year end financial 
outcome

� Maintain the LNG pre-investment to drive the timeline and risk reduction

� Complete FEED and EPC contracts for the pipelines and CSP bids

IOC LNG Activities

� PNG Government comitted to resolve any outstanding LNG modifications or clarifications 

� Targeting year end completion

� Major global Investment Banks – Morgan Stanley, Macquarie and UBS AG, work to complete a 
LNG partner selection to accelerate LNG capacity to over 7.6 mtpa as requested by the PNG 
government

� Completion of additional HOA for LNG off-take

Closing remarks and Corporate Operating Goals

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.



InterOil Has Created Value and Has Upside Potential

InterOil is currently trading with a resource valua tion of less than $0.45 per mcf

� IOC enterprise value ~ $2.3 B (Equity $2.2 B + Debt-Ex WC $0.1 B as of September 30, 2011)

� Cash equivalents and restricted cash at June 30, 2011 ~ $0.1 B

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

� ($2.3 B - $0.1 B)/5.5Tcfe = $0.40/mcfe

� Valuation excludes any consideration for Refinery and Downstream  Assets

Recent transactions of economically advantaged asse ts imply vast upside potential

Growth opportunities across the value chain

� Distribution of refined product

� Capacity utilization of refinery

� Monetization of the Elk and Antelope resources

� Condensate stripping plant development

� LNG plant development

� Exploration potential on 3.9 million acres 
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“An Energy Development Company With 
Significant Exploration Potential”

Thank you
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