
IPAA Oil & Gas Investment Symposia  - February 2, 20 12
Wayne Andrews

Vice President Capital Markets

WWW.INTEROIL.COM



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, cash flow projections and implied valuations, 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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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
� 50/50 joint venture, Mitsui to fund InterOil’s share
� Option for up to 5% in Elk and Antelope resource 

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

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

for 14.5% proceeds from the sale of LNG

LNG Offtake Heads Of Agreements totaling 3.3 - 3.8 m tpa 
� Noble Group, Gunvor Group and ENN Energy Trading Co. Ltd.
� Intend to complete binding agreements this year

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 12.7%, Sept 30, 2011
� Cash, restricted and equiv., total $144.4 million at Sept 30, 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 Integrated Gulf LNG Project
� Start-up configuration of:

� Condensate stripping plants
� 3 mtpa land-based, modular LNG plant
� 2 mtpa fixed floating LNG plant
� Gas and liquids pipeline to LNG plant and jetty on the coast

� Heads of agreement on 3.3-3.8 mtpa of long-term LNG offtake
Near-term objectives to build on track record of su ccess

� Completion of FID on integrated project
� 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

InterOil Has a Track Record of Achievement with Inv estment Upside
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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

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

Gross Contingent Resource Estimate for Gas and Cond ensate

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

*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.

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 
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 with a resource valua tion of less than $0.60 per mcf

� IOC enterprise value ~ $3.2 Billion, as of January 31, 2011 ($67 per share)

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

� $3.2 B/5.5 Tcfe = $0.58/mcfe

� Valuation excludes any consideration for Exploration, 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

� Land based and fixed floating LNG plant development

� Exploration potential on 3.9 million acres 
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InterOil Engaged Advisors on Sale of Interest in Re source and Exploration

InterOil has retained Morgan Stanley, Macquarie and  UBS as joint financial advisors to 
assist InterOil with its evaluation of proposals fr om potential strategic partners in the 
liquefied natural gas project 

� Partner with an internationally recognized LNG operating company

� Sale of an interest in the Elk and Antelope fields

� Participation in InterOil’s exploration tenements in Papua New Guinea

The timing is right for engaging in partnering proc ess

� Strengthening Asian LNG market, >14$/mcf spot prices, long-term demand growing

� Company is in dialogue with several internationally recognized LNG operators

� Increased interest in exploration and investment in PNG

� Third annual Elk and Antelope resource estimate supports LNG project 

� Substantial progress in LNG project engineering and design

� Opportunity to book proven reserves on declaration of FID

� Drilling Triceratops-2 delineation well
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InterOil Extended Certain LNG Project Agreements in  December

The Joint Venture Operating Agreement for the Compa ny’s proposed Condensate Stripping 
Plant with Mitsui has been amended so that the time  allowed for FID has been extended until 
March 31, 2012

� The JVOA sets out the rights and obligations of the participants of the joint venture to develop a CSP 
at InterOil’s Elk and Antelope field site in Gulf Province, Papua New Guinea

The terms of the Project Funding and Construction A greement  and Shareholder Agreement 
with Energy World Corporation Ltd. have been amende d so that the date by which conditions 
are to be met and FID reached has been extended unt il March 31, 2012

� The agreements with EWC govern the parameters in respect of the development, construction, 
financing and operation of a planned three million tonne per annum (mtpa) land-based LNG plant in 
the Gulf Province of Papua New Guinea (PNG), with LNG offtake dedicated at 300,000 tpa

The agreement with Samsung Heavy Industries and FLE X LNG Ltd. which contemplated 
achieving FID by year end 2011 has lapsed

� The agreements with SHI and FLEX LNG relate to the construction and operation of a 2 million tonne 
per annum (mtpa) floating liquefied natural gas (LNG) processing vessel (FLNG)

� InterOil and FLEX are continuing negotiation with a view towards updating the agreement and 
working toward FID during the first quarter of 2012

� Project specific FEED for the FLNG vessel has been completed, and both Samsung Heavy 
Industries (SHI) and FLEX LNG are ready to proceed to enter the execution phase of the LNG 
project

Pending PNG Government confirmation, the Board of D irectors of InterOil is ready to make a 
Final Investment Decision to proceed with its LNG p roject in the Gulf Province
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InterOil Gulf LNG Development Map

PDL Elk AntelopePDL Elk Antelope

PL CondensatePL Condensate
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Midstream LNG Project
Pipeline License Gas
Dry Gas Pipeline

� ~120km buried 36” dry gas pipeline from CSP to liquefaction plants at 
Gulf  and a 12-20” pipeline to floating LNG at jetty export terminal 
facilities 

Export Terminal
� Causeway, breakwater, moorings and jetty
� Export terminal offices and control room
Common Facilities
� Acid Gas plant
� Offices, warehouses and accommodation

� Pipeline connecting the LNG storage tanks to the export terminal 
loading facilities

� LNG loading facilities
� Return pipeline from loading facilities to liquefaction plants and LNG 

storage tanks
Petroleum Processing Facilities Licences
Liquefaction Facilities

� Liquefaction plants land based and fixed floating  of 8 Mtpa capacity 
with potential for expansion

� LNG storage tanks

Upstream Gas Project
Petroleum Development Licence
Elk and Antelope Fields

� Elk Antelope fields, - 8.59 tcf Recoverable Sales Gas, and 129 MMbbls 
Condensate (2C resource GLJ Petroleum 31 Dec 2010)

� 5 to 11 wells
� 1 water reinjection well and 1 surveillance well
� Compression facilities

Condensate Stripping Facilities
� 12-14” Infield gas gathering pipelines 
� Fields to CSP wet gas trunk line
� Condensate stripping plants - up to 1800 MMscf capacity
� Produced water re-injection pipeline from CSP to fields injection well
Pipeline Licence Condensate

Condensate Pipeline
� ~120km buried 12 3/4” condensate pipeline from CSP to condensate 

storage tanks at Gulf
� 100,000bbl condensate storage tank at the Gulf with plans to add 

additional tanks when needed
� Condensate recovery pipeline from Liquefaction plants to condensate 

storage tanks
� Pipeline connecting condensate storage tanks to ship loading facilities
� Condensate ship loading facilities

PL GasPL GasPL GasPL Gas
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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
� CSP funded by Mitsui
� LNG plants funded by EWC and SHI/FLEX LNG
� 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
� EGLNG project completed ahead of schedule and under budget

Attractive Economics Relative to Asia-Pacific LNG P rojects
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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

� Wells � Condensate 
pipeline

� Condensate 
stripping 
plant

� Infield 
pipelines

� Processed 
gas from 
CSP to 
LNG plants

� Funded in 
return for 
14.5% of 
LNG 
proceeds

InterOil LNG Proposed Project Financing

Floating 
LNG

Finance by 
Samsung and 

FLEX LNG

� LNG Jetty

� Marine 
Infrastructure

Upstream Gas Project Mid-Stream LNG Project

� Funded in 
return for 
14.5% of 
LNG 
proceeds
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InterOil Continues Pre-FID Project Spending
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InterOil’s Rig #3 Undergoing Testing at Napa Napa
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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

2005/2010/2011 TRICERATOPS 
SEISMIC SURVEY

2009 ANTELOPE
SEISMIC SURVEY

2010 WOLVERINE
SEISMIC SURVEY

2009 POROMAN
SEISMIC SURVEY
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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 Gas Field Porosity Model and Preliminar y Volumetrics

Case GWC Contact (mSS) Reservoir Bulk Rock Vol. (MMm3 ) Pore Vol. (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

Prospective Volumetrics 1

1 – from Knowledge Reservoir Report on Bwata volumetrics, 2011

Post - Phase 2 Top Reservoir Post - Phase 3 Top Reserv oir

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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Triceratops-2 Location Estimated >1500 Feet Higher than Previous Gas Test

Seismic reflection character at Bwata analogous to Antelope reefal build up

Triceratops-2 (Proposed)
Bwata-1

Elk-4 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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Commenced Drilling Triceratops-2 Delineation Well 
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T-2 will test a previously identified 
gas field which was logged and 
tested during drilling of the Bwata-1 
well in 1959, and the Triceratops-1 
well in 2005

Objectives

� Confirm the presence of gas and 
condensate 

� Test for the presence of reefal 
carbonate reservoir

� In the event of success, complete the 
well as a future production well

Drilling Update

� InterOil’s Rig #2 is currently drilling 
ahead with a 17 ½ inch bit

� As of February 2nd, the current depth 
is 1,693+ feet (516 meters)

� Top limestone estimated at 4,330 
feet (1,320 +/- 200 meters)

� The plan is to drill the entire reservoir 
interval with a predicted total depth of 
the well of approximately 7,579 feet 
(2,310 meters)



2010/2011 Seismic Program Highlights

2010/11 InterOil Seismic Campaign

2010 Joint InterOil/LNGE Seismic Line

2005 InterOil Seismic Line

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)

Page 20



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:

• Drill Triceratops-2 well, log, test and complete

• Evaluate potential for second well, Triceratops-3, in 2012

• 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
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Strong Balance Sheet

September 30, 2011 December 31, 2010

Cash, Cash Equivalents, Restricted Cash $144.4 $280.9

Total Current Assets $429.1 $453.5

Plant & Equipment, Oil & Gas Properties $567.7 $484.6

Total Assets $1,016.3 $965.5

Current Liabilities $163.2 $142.5

Secured & Unsecured Loans (incl. curr. portions) $49.9 $49.3

2.75% Convertible Notes $70.0 $70.0

Total Liabilities $294.2 $277.0

Shareholders Equity $722.2 $688.5

Debt-To-Capital Ratio was 13% at September 30, 2011

Long term Debt/(Shareholders’ equity + Long term De bt)

* 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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Cash Flow From Operations Funded Half of the Invest ment Activities in the 
Nine Months ended September 30, 2011

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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Change in Current Assets less Current Liabilities
Nine Months Ended September 30, 2011
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Summary of Consolidated Quarterly Financial Results

(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

Includes 
$31.7 MM 
non-cash 
expenses

2009

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

Upstream 2,645 4,638 668 245 714 1,349 998 1,027

Midstream – Refining 231,455 262,111 217,743 158,092 173,379 194,016 152,093 173,438

Midstream – Liquefaction                 -                 -                 -                 -                 -                 -                 -                 - 

Downstream 186,304 191,431 157,709 143,364 133,508 119,300 109,687 118,270

Corporate 25,078 26,548 18,659 15,213 18,295 11,321 12,093 10,539

Consolidation entries (163,584) (180,945) (151,125) (122,545) (117,437) (100,637) (96,052) (93,971)

Total revenues 281,898 303,783 243,654 194,369 208,459 22 5,349 178,819 209,303

Upstream (6,169) 593 (10,957) (41,681) (11,753) (3,498) (1,964) 574

Midstream – Refining 3,461 27,967 26,632 13,780 15,785 16,962 4,402 8,492

Midstream – Liquefaction (3,602) (4,035) (2,375) (1,959) (4,588) (3) (563) (1,200)

Downstream 3,570 5,777 8,744 4,709 1,674 7,060 4,492 4,391

Corporate 1,548 13,940 5,223 4,566 (4,510) 1,751 4,402 1,765

Consolidation entries (10,263) (5,270) (9,201) (7,005) (5,229) (7,384) (5,910) (4,884)

EBITDA (1) (11,455) 38,972 18,066 (27,590) (8,621) 14,888 4,859 9,138

Upstream (15,080) (6,703) (17,949) (47,845) (16,585) (7,943) (6,182) (3,626)

Midstream – Refining (1,201) 17,314 14,894 8,531 11,998 12,056 (74) 18,070

Midstream – Liquefaction (3,980) (4,309) (2,604) (2,114) (4,970) (360) (911) (1,591)

Downstream 1,146 2,306 4,491 2,642 (325) 3,719 671 2,371

Corporate (473) 11,275 3,463 3,381 (5,398) 1,796 3,544 3,036

Consolidation entries (190) 3,657 (1,597) (403) 908 (1,435) (193) 1,047

Net (loss)/profit (19,778) 23,540 698 (35,808) (14,372) 7 ,833 (3,145) 19,307

Net (loss)/profit per share 
(dollars)

Per Share – Basic (0.41) 0.49 0.01 (0.78) (0.33) 0.18 (0.07) 0.45

Per Share – Diluted (0.41) 0.48 0.01 (0.78) (0.33) 0.17 (0.07) 0.43

Quarters ended 
($ thousands except per share 

data)

20102011
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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

� InterOil is committed to working together with the PNG Government to move the project forward 

� 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

Closing remarks and Corporate Operating Goals

Our overarching goal remains to continue driving va lue for our 
shareholders, continue supporting safe and efficien t operations for our 
employees, and continue to be a good partner to tho se with whom we do business.
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“An Energy Development Company With 
Significant Exploration Potential”

Thank You


