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Forward -Looking Information

Except for statements of historical fact, all statements in this presentation i including, without limitation, statements regarding
production estimates and future plans and objectives of Heritage i constitute forward-looking information that involve various risks
and uncertainties. There can be no assurancethat such statements will prove to be accurate; actual results and future events could differ
materially from those anticipated in such statements. Factors that could causeactual results to differ materially from anticipated results
include risks and uncertainties such as: risks relating to estimates of reserves,resourcesand recoveries, production and operating cost
assumptions; development risks and costs, the risk of commodity price fluctuations ; political and regulatory risks; and other risks and
uncertainties asdisclosed under the heading "Risk Factors" in its Circular issued by Heritage on 21 December2009 (thei Ci r 0 and a r
elsewherein Heritage documents filed from time-to-time with the London Stock Exchange and other regulatory authorities. Further,
any forward -looking information is made only as of a certain date and the Company undertakes no obligation to update any forward -
looking information or statements to reflect events or circumstances after the date on which such statement is made or reflect the
occurrence of unanticipated events, exceptasmay be required by applicable securities laws. New factors emerge from time to time, and
it is not possible for management of the Company to predict all of these factors and to assessin advancethe impact of each such factor
on the Co mp a mbysidess or the extent to which any factor, or combination of factors, may cause actual results to differ materially
from those contained in any forward -looking information .



Heritage OIil T Key Attributes

High Impact
Exploration

AKurdistan
AMalta

Management Expertise

ADifferentiating contact book
ADiversified background

Heritage Oil Plc

Appreciation of Risk

APolitical
ASecurity

A London listed, member of FTSE 250

A Market Capitalisation ¢.$0.8 billion

Index

A 2P reserves of 60 mmboe
A Focus on Africa and the Middle East

First Mover Advantage

AEnter regions early, cherry pick
assets

Strong Balance Sheet

Acash position of ¢.$353million,
as at 31 September 2011,
excluding amounts related to the
tax dispute

Technical Expertise

ADi scovered MéBo
Congo

APioneering oil company in
Uganda
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Heritage OIil I Strategy

Selected Key Personnel

Anthony Buckingham i CEO, Director
Active oil sector businessman since 1970s; founded Heritage in 1992

Former advisor to Premier Oil (introduced them to Pakistan)
Sonangoland Ranger Qil; architect behind Sonangol E&P

Acquire and
Invest

Exploration
E and Strategic

Development Positioning

Paul Atherton 1 CFO, Director

Chartered accountant, degree in geology, corporate finance
background

Joined Heritage in 2000

Value
Creation

Geographic Balanced Tanya Clarke 7 Head of Investor Relations

Diversification Portfolio City background on both the buyside and the sellside in the oil sector

for more than ten years
Joined Heritage in 2008

Responsible
Business

Experienced management and technical teams with an unrivalled track record of finding world -class
oilfields

. At Board level, members of the team have experience encompassing a wide range of skill sets

Senior members of the technical team each have in excess of 30 years industry experience and have
worked on a variety of assets globally

. Heritage has found four of the five largest onshore discoveries in SubSaharan Africa (excluding Nigeria)
in the last 10 years

Exceptional track record of creating sharehol der
and 3A (Uganda), Block 8 (Oman)

. Development expertise gained from developing and operating the Zapadno Chumpasskoye Field, Russia
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Summary

Corporate

Drilling activity

Remaining portfolio

Gained access to the Libyan oil industry
through acquiring a 51% equity interest
and control of Sahara Oil Services
which holds permits and licences to
provide oil field services in Libya

Acquired 14.90% of PetroFrontier Corp.
Saleof Uganda interest for $1.45bn

1 Special dividend of 100 pence per
share paid in August 2010

© $121.5m deposited with the
Ugandan Revenue Authority

1 $283.5m retained in escrow
pending resolution between
Government of Uganda and
Heritage of a mechanism to
resolve the tax dispute

Financial flexibility to consider further
opportunities to generate value

1 Focus on core areas of Africa and
the Middle East

1 Consider producing assets

Completed testing operations on Miran
West-2, Kurdistan, in January 2011

1 P90-P50 gross in-place volumes of
gas of 6.89.1 TCF

1 Highly productive Jurassic reservoir
intervals tested at a restricted
cumulative flow rate of over 75
mmscfd

1 Mean risked contingent and
prospective resources in Miran West
and Miran East of 744 mmboe based
on 75% working interest

Commenced drilling of Miran West -3 in
August 2011; successful first test of the
Upper Cretaceous announced in October
2011

Miran East-1 exploration well planned to
commence drilling Q1 2012

First horizontal well completed on
Zapadno Chumpasskoye Field, Russia in
August

Planning to commence seismic on new
acreage in Tanzania in Q2 2012

Russig; further development work is
being undertaken

Acquisition of c. 730 square kilometres
of 3D seismic on the Miran Block has
completed

In addition, the acquisition of 180
kilometres of 2D seismic has completed
on the southern portion of the Block to
identify other potential prospects

Acquisition of 300 square kilometres of
3D seismic completed offshore Tanzania

Acquisition of 1,100 kilometres of 2D
seismic has completed across Blocks 7
and 11, Mali

Acquisition of 1,400 kilometres of 2D
seismic has completed in Malta
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Heritage Assets

Production

Exploration

100% Area 2
100% Area 7
- Currently reinterpreting
existing seismic dataand
acquired further 2D seismic in
July 2011.

- In October 2011, acquired a
51% equity interest and control
of Sahara Oil Services which
will provide access to the
Libyan oil industry.

75% Block 7

75% Block 11

- Acquisition of 2D seismic has
completed. This will support
the selection of initial drilling

locations.

Block 1
Block 2
- The Government has awarded
the Blocks to other companies.

95% Zapadno
Chumpasskoye

- Produced c.880 bopd in Q3
after completing a horizontal
well in August 2011.

Tanzania

70% Kimbiji
29.9% Latham

100% Rukwa North Basin
100% Rukwa South Basin

- Acquisition of 3D seismic has
completed offshore Tanzania.
Seismic operations on Rukwa

due to commence in Q1 2012.

75% Miran

- Gas discovery with productive
Jurassic reservoir intervals.
P10 upside of 12.3TCF.
Currently drilling the Miran
West-3 well and the Miran
East-1 exploration well is
planned to commence drilling
in Q1 2012.

54% Sanjawi Block

48% Zamzama North Block

- Initial interpretation of
existing seismic has identified
several prospects and leads.
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Kurdistan Region of Irag
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Lies in the Low Folded Zone of the Zagros fold
belt

Kurdistan is highly prospective i estimated at
.40 billion bbls and 60 TCF by USGS in 2000

First mover advantage as Heritage has been in
the region since 2004

Over 40 companies now awarded acreage
including Exxon, KNOC, Talisman, OMV,
MOL, Reliance, Repsol, Marathon, Murphy
etc.

Recent entrants into the region underlines
interest in the region

Heritage awarded Miran Block in 2007

Miran is one of the largest structures seen at
surface in Kurdistan
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Estimated Net Resources2i Miran West and Miran East

Low Best High Mean
(P90) (P50) (P10)
Gas resources TCF TCF TCFE TCFE
Contingent
Miran West 2.117 3.047 4511 3.215
Prospective3
Miran East 0.117 0.173 0.259 0.182
Conso4|idated -
Total 2.309 3.293 4.683 3.426
Low Best High Mean
(P90) (P50) (P10)
Qil resources MMbbls MMbbls MMbbls MMbbls
Contingent o4 34 a4 34
—)
Prospective
Miran West &
East 71 99 142 103
Consq‘Iidated
Total 103 134 176 137
Low Best High Mean
Condensate (P90) (P50) (P10)
resources MMbbls MMbbls MMbbls MMbbls
Contingent
Miran West 17 29 51 32
Prospective3
Miran East 0 0 1 0
Consolidated -
Total 17 30 52 33
1 Management estimates 3 Risked at 76% COS

2 Based on 75% working interest. Could 4
reduce to 56.25% as the KRG have a
back-in right

Volumes were calculated separately
and consolidated stochastically so
may not sum

Low Best High Mean

Resources (P90) (P50) (P10)
MMboe Mmboe MMboe MMboe MMboe
Contingent 420 578 822 605
Pros;pective3
Miran West &
East 100 131 175 135
Consqllidated
Total 550 722 968 744
Summary

Licence awarded October 2007

Working interest
Partner

Operator

Licence area

Number of wells drilled

Seismic acquired

Early development

Full field development

75%'2

Genel Energy

Heritage

1,015 sq km

2

330 km 2D acquired Q2 2008

730 sqkm 3D acquired 2010-2011
180 km 2D acquired Q3 2011
2013

2015
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Gas in Turkey and Kurdistan

35.1

{2.8%
1.0

2007

36.0

32.1

13.10%)

1.1

2008 2009

Source: Business Monitor International

Kurdistan

A number of major integrated gas companies,
including OMV, RWE and MOL, have entered
Kurdistan with a view to creating a route to

mar ket

B Consumption ™ Production
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OMV and MOL each acquired 10% of the Dana
Gas/Crescent interests (Khor Mor and
Chemchemal 3.9 TCF and 2.8 TCH) in 2009.
OMYV paid cash of $350m. Equivalent to $3.10
per barrel

LT LT
11.8%); 1 1.7%;
SO SN

Turkey gas consumption and

production ( bcm ) 2007 -2019

In 2009, Gas wasthe

dominant fuel in Turkey,

accounting for an estimated

32.3% of primary energy

demand

Turkeyds gas

expected to climb to 60bcm
by 2019, hence depending

largely on imports

1 Based on IHS estimates

" RWE
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oMV
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Phased Developmentfor Miran

2011

Gas discovery

3D seismic shoot &
interpret

High angle appraisal
well

Conceptual design

Discussions with
KRG for fast-tracked
phased development

2013

Early development
complete

Appraisal wells

Gas sales and

transportation . Targeting between
agreements 80 and 180 MMscfd

for local supplies
Front End

Engineering Design

Environmental
Impact Assessment

Detailed design and
procurement

LEGEND

Existing Oil Pipeline
Existing Gas Pipeline
Potential Gas Pipeline
Potential Oil Pipeline
International Border
= Potential Oil Truck Route
Qil

Gas

Condensate

Prospect

2015

, Full field facilities ) Full field

construction development with
export of gas to
Turkey/Europe and
full production of the
oil and condensate
zones

Development wells

Pipelines
construction

Early Development Options

Targeting between 80 and 180 MMscfd for
local supplies

Oil and condensate of between 5,000 and
12,000 bpd would be trucked to Kirkuk or Taq

] . .
Power Station Tagin the early production scheme
Heritage PSA
N "
S
)
N\
..... 50km
— e —
{
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Potential Full Field Development

LEGEND

Existing Oil Pipeline
Existing Gas Pipeline
Potential Qil Pipeline
Potential Gas Pipeline

Qil Field
Gas Field
Gas Condensate
Prospect

. International Border
Pumping Station
Operational Refinery
Power Station
Potential Railway Line
Heritage PSA

Integrated development of the gas, oil and condensate
Export production estimated for 2015

Kurdistan Iraq Crude Export (KICE) pipeline project
estimated to be completed by mid 2013

The location of the Miran Field in Kurdistan makes it
ideally placed to gain access to the secure and profitable
Turkish and European gas markets

Heritage has the opportunity to participate in the
development of huge conventional gas reserves close to
Turkey and European markets

Possible feedstock for theTurkey gas market and/or the
planned Nabucco pipeline

Targeting between 560 and 750 MMscfd for export
supplies

Oil and condensate of between37,000 and 50,000 bpd
through a pipeline under full field development

Distance to gas export pipeline tie-in is 183 or 324
kilometres

Distance to oil export pipeline tie -in is 60 kilometres
(Taqg Taq) or 79 kilometres (Kirkuk)

10
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Miran West -1

Commenced drilling in December
2008

Reached total depth of 2,935metres in
March 2009

Drilling operations were designed to
cope with potential high pressure
reservoirs, which were not encountered
and resulted in the loss of drilling fluid
and lost circulation material

Initial testing operations were
constrained as a consequence

Testing completed in August 2009 with
a flow rate of 3,640 bopd recorded
from the Upper Cretaceous reservoir

Miran West -2

Commenced drilling in December
2009

Subsequent to commencing drilling
further data acquired indicated that the
well was optimally positioned to test
deeper exploration objectives

After modification the well was drilled
to a total depth of 4,426 metres

Identified a further three additional
pay zones within the Lower Cretaceous
and Jurassic reservoirs

Jurassic reservoir intervals tested at a
restricted cumulative flow rate of over
75 MMscfd

Well results established that the Miran
Field contains two hydrocarbon
systems with oil in the shallower Upper
Cretaceous and gas/condensate in the
deeper Lower Cretaceous and Jurassic

Miran West -3

Commenced drilling in August 2011

Targeting the Jurassic and Cretaceous
reservoirs encountered in the Miran
West-1 andMiran West-2 wells

Deviated well path will target the flanks
of the structure to optimally intercept
networks of open fractures

Successful test of the Upper Cretaceous
reservoir announce d in October 2011
with a maximum flow rate of 1,950
bopd, restricted by surface equipment

Drilling continuing on prognosis and
expected to complete in Q1 2012



Schematic Cross Section of Reservoir Intervals
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What Difference Will 3D Make?

490000 500000 510000 520000 530000

Seismic
3970000 /\

[ 2D data, although of excellent quality, has a line spacing of 7 10 kilometres

[F D 3D data has a virtual line spacing of ¢.100 metres
Seismic Programme
C % f;f\rfx D The acquisition of approximately 730 sq km of 3D seismic data completed in
\ s e August 2011
e
\W\_z\ % S R R b Fasttrack processed cube enables enhanced mapping of the structure and
57 SRS increased identification of the fault system and associated fracture networks

Mw\f1‘5‘ MW-3055655505
: 3 D This will enable further appraisal drilling to encounter the fracture networks
more efficiently

b As well as providing vital information on the fracture networks, 3D may also
\ >S\ help identify areas of improved reservoir quality by facies mapping

0 Kilometres 10

D Acquisition of 180 kilometres of 2D seismic has completed on the southern
= Miran licence boundary \/\Q portion of the Miran Block to help identify additional potential prospects

s Miran 3D coverage
= 2D seismic being acquired

Existing 2D seismic

Fast-track processed 3D area

3920000 T
* Suspended oil discovery
with gas shows
% Suspended gas/condensate
discovery with oil shows

O Well location
T T

>>Z
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Miran West-3 Appraisal Well

A high angle well drilled on the flanks will typically
connect with many more fractures/joint systems

Fractured carbonate reservoirs are usually more
fractured and jointed on the flanks

The more intense fracture development tends to be
associated with faults

This is evidenced by field work campaigns

A vertical (or near-vertical) well drilled on the crest
may not connect with many fractures, which tend to
be sub-vertical and more widely spaced

Testing of Miran West -3

b

b

Key reservoir intervals will be tested as the well is
drilled

Announced test results of the Upper Cretaceous
reservoir in October; maximum measured rate
achieved was 1,95(opd, restricted by surface test
equipment

Drilling operations continuing on prognosis to test
the deeper reservoirs discovered by previous drilling

14
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Political Environment

October February
2005 2007

T T T T

Iragi constitution Agreement Agreement of draft KRG Petroleum Law Exports resumed
adopted of draft law revenue sharing approved by the KRG
agreement National Assembly
November 2008
1 KRG Prime Minister and the Iraqi Oil Minister agreed shmpelime wi |l | be

1 Iragi Oil Minister acknowledged the February 2007 draft law would be the chosen base for a hydrocarbon law in Iraq

2009

1 February, Kurdistan operator tied -in to the export pipeline

1 June, crude oil exports from Kurdistan began

1 October, Crude oil export stopped to focus on the domestic market due to unresolved sales payments

2010

1 January, Prime Minister Nouri al-Maliki called for an end to the row over oil contracts brokered by Kurdistan

1 January, KRG post PSC6s on their website to display transparency
1 March, Federal elections

1 April, Senior delegations from Erbil and Baghdad met and made progress on agreement of the payment mechanism

1 November, Government formed in Baghdad

1 Iragi budget for 2011 includes exports of oil from Kurdistan

1 February. oil exports resumed

1 June, oil companies start to get paid

1 August, draft federal oil law presented to Cabinet and Parliament
1 On-going discussions between the KRG and Baghdad officials

HERITAGE
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I Strategically Well Placed
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Libya is Africa's 4t largest oil producer with annual production
of 1.7 mmbopd in 20107, but reached 3 mmbopd in the late
19600s

Libya has proven reserves of 46.4 billion barrels of oil, ranking
1stin Africa ahead of Nigeria and Angola and represents 35%of
Africads total proven

Heritage in Libya
Heritage established a base in Benghazi in April 2011

Extremely well placed to benefit in the future development of
the oil industry in Libya

reserves

’_
® QuadTahara a H . . . .
z kraits® @ > . Heritage Oil acquired a 51% equity interest and control of
A - 8 Sahara Oil Services Holdings Limit
it oil field service provider
@ Sebha 7
LEGEND ) ) . )
Muruzaa LIBYA Existing Oil Pipeline SOSH owns theentire share capital of Sahara Oil Services
co@® Muruzq Existing Gas Pipeline > i A - N
\ e . Proposed Oil Pipeline L | mi t € d ( n SOSO )
| Elephant e iRzoe - Progosed Gas P?pelme
B , . .
. S S . SOS has the necessary long term permits and licences to
ALGERIA \\ === International Border provide onshore and offshore oil field services in Libya as well
- \//\ L as the rights to own and operate oil and gas licences
/// - \ n Gas Processing Plant
W NIGER \‘1 CHAD RN . Through this acquisition Heritage is exploring ways to gain
S | w—l Tanker Terminal 0 g o Can
= L o = access to key producing fields and other licence opportunities
\ 0 m n .
3\ <« in Libya
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| ™~ 7 1 BP Statistical Review, 2011
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Heritage Oil 100% working interest and operator
Two areas; ¢.18,000 sq km

Structures identified on Areas 2 & 7 could be analogous tothe
giant Bouri Field where IHS estimate reserves of 630 mmbbl
and in excess of 8 TCF of gas

Number of producing fields offshore Libya and Tunisia
Oil and gasshows close to Area 7

Water depths of 250-300 metres

1,400 kilometres of 2D seismic completed

High -impact exploration well planned for 2012 which will
target approximately 500 mmboe
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Malta - Geological Cross Section
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Over 3,500 km seismic shot in 2000 T excellent quality identifying a number of large targets

A further 1,400 km of seismic acquired in 2011
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Heritage Oil 75% working interest and operator 4
Two Blocks; 72,000 sq km in the Gao Graben

Large, under explored area with only five exploration wells
drilled in the largest country in West Africa

Mesozoic basin with up to 4,000 metres of section with oll
shows showing working hydrocarbon system in the basin

Good quality seismic shows tilted fault block traps
1,100km 2D seismic programme completed

Initial results of processing show good quality data

Africa Oil 25%
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Tanzania

Kimbiji 4,298 sqkm
Latham 5,056 sq km
Rukwa North  10,175sq km
Rukwa South 8,745 sqkm

1 Petrodel 30% 2 Petrodel 70.1%

70.0%, operator of work programme?
29.9% , operator of work programme 2
100%, operator

100%, operator

Evidence of a working hydrocarbon system
generating both oil and gas

Large (c.500-750 bcf) gas fields producing
at Songo Songo and MnaziBay

Acquisition of 3D seismic offshore
completed and data being processed with a
view to establishing a potential drilling
location

Awarded new acreage in November 2011
covering virtually the entire Rukwa Rift
Basin

Heritage considers this acreage shares
geological similarities with the Albert Basin
of Uganda where the Company had
considerable exploration success

Heritage will acquire ¢.600 kilometres of
new 2D seismic data and will reprocess and
reinterpret the legacy seismic database
covering c.2,300 kilometres

Seismic operations will commence in Q1
2012

Considerable exploration activity taking
place in the region
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