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Annual Information Form
For the year ended December 31, 2019

GLOSSARY OF TERMS

“AlIF" or “Annual Information Form"” means this Annual Information Form prepared for the year ended December 31, 2019
and dated March 24, 2020.

“Audited Financial Statements” means the audited consolidated financial statements of the Corporation for the year ended
December 31, 2019.

“BlackPear!l” means BlackPearl Resources Inc.

“BlackPearl Acquisition” means the acquisition by way of plan of arrangement between IPC and BlackPearl by which IPC
acquired all of the issued and outstanding shares of BlackPearl.

“Board” means the Corporation’s Board of Directors.

“"COGE Handbook” means the Canadian Oil and Gas Evaluation Handbook prepared jointly by The Society of Petroleum
Evaluation Engineers (Calgary Chapter) and the Canadian Institute of Mining, Metallurgy & Petroleum (Petroleum Society), as
amended from time to time.

“Common Shares” means the common shares in the capital of International Petroleum Corporation.

“"ERCE" means ERC Equipoise Ltd.

“"FPSO" means floating production storage and offloading vessel.

“Granite” means Granite Oil Corp.

“Granite Acquisition” means the acquisition by way of plan of arrangement between IPC and Granite by which IPC
acquired all of the issued and outstanding shares of Granite.

“"Group” means International Petroleum Corporation and its subsidiaries, or any one or more of them.

“IFRS" means the International Financial Reporting Standards as issued by the International Accounting Standards Board and
the IFRS Interpretations Committee.

"IPC" or the "Corporation” means International Petroleum Corporation.

“MCR" means the material change report dated February 11, 2020 filed by the Corporation in respect of certain reserves and
resource information, including reserves and resources attributable to the Granite Acquisition.

“"MD&A" means the Management's Discussion and Analysis of the Corporation for the year ended December 31, 2019.
“NASDAQ Stockholm” means the Nasdaq Stockholm Stock Exchange in Sweden.

“NI 51-101" means National Instrument 51-101 — Standards of Disclosure for Qil and Gas Activities of the Canadian
Securities Administrators.

“PSC" means production sharing contract.

“SEDAR" means the Canadian Securities Administrator's System for Electronic Document Analysis and Retrieval.
“Spin-Off” means the transaction in 2017 under which Lundin Petroleum AB spun-off its oil and gas assets in Malaysia,
France and the Netherlands into the Corporation and distributed the Common Shares, on a pro-rata basis, to Lundin Petroleum
shareholders.

“Sproule” means Sproule Associates Limited.

“TSX" means the Toronto Stock Exchange in Canada.
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OTHER SUPPLEMENTARY INFORMATION
Abbreviations
CAD or CA$ Canadian dollar

EUR or € Euro
USD or US$ United States dollar

Oil related terms and measurements

AECO The daily average benchmark price for natural gas at the AECO hub in southeast Alberta

°API An indication of the specific gravity of crude oil measured on the APl (American Petroleum Institute)
gravity scale

ASP Alkaline surfactant polymer (an EOR process)

bbl Barrel (1 barrel = 159 litres)

boelV Barrels of oil equivalents

boepd Barrels of oil equivalents per day

bopd Barrels of oil per day

Bscf Billion standard cubic feet

CHOPS Cold heavy oil production with sand

Empress The benchmark price for natural gas at the Empress point at the Alberta/Saskatchewan border

EOR Enhanced oil recovery

Mbbl Thousand barrels

MMbbl Million barrels

Mboe Thousand barrels of oil equivalents

Mboepd Thousand barrels of oil equivalents per day

Mbopd Thousand barrels of oil per day

MMboe Million barrels of oil equivalents

Mcf Thousand cubic feet

NGL Natural gas liquid

SAGD Steam assisted gravity drainage (a thermal recovery process)

WTI West Texas Intermediate (a light oil reference price)

WCS Western Canadian Select (a heavy oil reference price)

M All volume references to boe are calculated on the basis of six thousand cubic feet of natural gas to one barrel of oil
equivalent (6 Mcf: 1 bbl) unless otherwise indicated. This conversion ratio is based on an energy equivalency conversion
method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. Boes may be
misleading, particularly if used in isolation. Given that the value ratio based on the current price of crude oil as compared to
natural gas is significantly different from the energy equivalency of 6:1, utilizing a conversion on a 6:1 basis may be misleading
as an indication of value.



Annual Information Form
For the year ended December 31, 2019

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This AIF contains statements and information which constitute "forward-looking statements" or "forward-looking information"
(within the meaning of applicable securities legislation). Such statements and information (together, "forward-looking
statements') relate to future events, including the Corporation's future performance, business prospects or opportunities.
Actual results may differ materially from those expressed or implied by forward-looking statements. The forward-looking
statements contained in this AIF are expressly qualified by this cautionary statement. Forward-looking statements speak only
as of the date made, unless otherwise indicated. IPC does not intend, and does not assume any obligation, to update these
forward-looking statements, except as required by applicable laws.

In 2020, the Coronavirus (Covid-19) and the restrictions and disruptions related to it, as well as the actions of producers
such as Saudi Arabia and Russia, have had a drastic adverse effect on the world demand for, and prices of, oil and gas
as well as the market price of the shares of oil and gas companies generally. These factors are beyond the control of
the Corporation and it is difficult to assess how these, and other factors, will continue to affect the Corporation and
the market price of the Common Shares. In light of the current situation, as at the date of this AlF, the Corporation
continues to review and assess its business plans and assumptions regarding the business environment, as well as its
estimates of future production, cash flows, operating costs and capital expenditures.

All statements other than statements of historical fact may be forward-looking statements. Any statements that express or
involve discussions with respect to predictions, expectations, beliefs, plans, projections, forecasts, guidance, budgets,
objectives, assumptions or future events or performance (often, but not always, using words or phrases such as "seek’,

"anticipate”, "plan”, "continue’, "estimate”, "expect’, "may", "will", "project", “forecast”, "predict’, "potential’, "targeting", "intend",
‘could”, "might", "should", "believe", "budget" and similar expressions) are not statements of historical fact and may be "forward-

looking statements".

Forward-looking statements include, but are not limited to, statements with respect to:

The intention and ability to continue to implement our strategies to build long-term shareholder value;

The intention to review future potential growth opportunities;

The ability of our portfolio of assets to provide a solid foundation for organic and inorganic growth;

The contingent resource base in place to provide the feedstock to add to reserves in the future;

The continued facility uptime and reservoir performance in our areas of operation;

Future development potential of the Suffield operations, including future oil drilling and gas optimization programs,

the ability to offset natural declines and the N2N EOR development project;

e  Further conventional oil drilling in Canada, including the ability of such drilling to identify further drilling or
development opportunities;

e Development of the Blackrod project in Canada, including continued current operations at the project and steam
injection in the third well pair;

e The results of the facility optimization program, the work to debottleneck the facilities and injection capability and
the F-Pad production, as well as water intake and steam generation issues, at Onion Lake Thermal,

Addition of another drilling pad at Onion Lake Thermal and the production resulting from such pad;

e The ability of IPC to achieve and maintain current and forecast production and take advantage of production growth
and development upside opportunities related to the assets acquired in the Granite Acquisition;

e The ability of existing infrastructure acquired in the Granite Acquisition to enable EOR projects, as well as capacity
to allow for potential further field development opportunities;

e The timing and success of the Villeperdue West development project, including drilling and related production rates
as well as future phases of the Vert La Gravelle redevelopment project, and other organic growth opportunities in
France;

e  Future development potential of Triassic reservoirs in France and the ability to maintain current and forecast
production in France;

e The ability of IPC to achieve and maintain current and forecast production in Malaysia and the ability to identify,
mature and drill additional infill drilling locations;

e The success and timing of remedial works in respect of the A-15 well in Malaysia;

The ability of IPC to acquire further Common Shares under the share repurchase program, including the timing of

any such purchases;

The return of value to IPC's shareholders as a result of the share repurchase program;

2020 production range, operating costs and capital expenditure estimates;

Estimates of future production, cash flows, operating costs and capital expenditures that are based on IPC’s

current business plans and assumptions regarding the business environment, which are subject to change;

Potential further acquisition opportunities;

Estimates of reserves;

Estimates of contingent resources;

The ability to generate free cash flows and use that cash to repay debt and to continue to deleverage; and

Future drilling and other exploration and development activities.
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Statements relating to "reserves" and "contingent resources" are also deemed to be forward-looking statements, as they
involve the implied assessment, based on certain estimates and assumptions, that the reserves and resources described exist
in the quantities predicted or estimated and that the reserves and resources can be profitably produced in the future. Ultimate
recovery of reserves or resources is based on forecasts of future results, estimates of amounts not yet determinable and
assumptions of management. See also “Reserves and Resource Advisory”.

The forward-looking statements are based on certain key expectations and assumptions made by IPC, including expectations
and assumptions concerning: prevailing commaodity prices and currency exchange rates; applicable royalty rates and tax laws;
interest rates; future well production rates and reserve and contingent resource volumes; operating costs; the timing of receipt
of regulatory approvals; the performance of existing wells; the success obtained in drilling new wells; anticipated timing and
results of capital expenditures; the sufficiency of budgeted capital expenditures in carrying out planned activities; the timing,
location and extent of future drilling operations; the successful completion of acquisitions and dispositions; the benefits of
acquisitions; the state of the economy and the exploration and production business in the jurisdictions in which IPC operates
and globally; the availability and cost of financing, labour and services; and the ability to market crude oil, natural gas and
natural gas liquids successfully.

Although IPC believes that the expectations and assumptions on which such forward-looking statements are based are
reasonable, undue reliance should not be placed on the forward-looking statements because IPC can give no assurances that
they will prove to be correct. Since forward-looking statements address future events and conditions, by their very nature
they involve inherent risks and uncertainties. Actual results could differ materially from those currently anticipated due to a
number of factors and risks.

These include, but are not limited to:

e The risks associated with the oil and gas industry in general such as operational risks in development, exploration
and production;

e Delays or changes in plans with respect to exploration or development projects or capital expenditures;

e The uncertainty of estimates and projections relating to reserves, resources, production, revenues, costs and
expenses;

e Health, safety and environmental risks;

e  Commodity price fluctuations, including those experienced in 2020;

e Interest rate and exchange rate fluctuations;

e  Marketing and transportation;

e Loss of markets;

e  Environmental risks;

e  Competition;

e Incorrect assessment of the value of acquisitions;

e Failure to complete or realize the anticipated benefits of acquisitions or dispositions;

e The ability to access sufficient capital from internal and external sources;

e Failure to obtain required regulatory and other approvals; and

e Changes in legislation, including but not limited to tax laws, royalties, environmental and abandonment regulations.

Readers are cautioned that the foregoing list of factors is not exhaustive. See also “Risk Factors”.

References may be made in this AlF to “free cash flow"” (FCF), “operating cash flow" (OCF), “Earnings Before Interest, Tax,
Depreciation and Amortization” (EBITDA), “operating costs” and “net debt”/”"net cash” which are not generally accepted
accounting measures under International Financial Reporting Standards (IFRS) and do not have any standardized meaning
prescribed by IFRS and, therefore, may not be comparable with definitions of FCF, OCF, EBITDA, operating costs and net
debt/net cash that may be used by other public companies. Management believes that FCF, OCF, EBITDA, operating costs
and net debt/net cash are useful supplemental measures that may assist shareholders and investors in assessing the cash
generated by and the financial performance and position of the Corporation. Non-IFRS measures should not be considered in
isolation or as a substitute for measures prepared in accordance with IFRS. The definition and reconciliation of each non-IFRS
measure is presented in the MD&A under “Non-IFRS Measures”.

Additional information on these and other factors that could affect IPC, or its operations or financial results, are included in
the Audited Financial Statements, the MCR, the MD&A and other reports on file with applicable securities regulatory
authorities, including previous financial reports, management'’s discussion and analysis and material change reports, which
may be accessed through the SEDAR website (www.sedar.com) or IPC's website (www.international-petroleum.com).
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RESERVES AND RESOURCE ADVISORY

This AIF contains references to estimates of gross and net reserves and resources attributed to the Corporation's oil and gas
assets. Gross reserves / resources are the working interest (operating or non-operating) share before deduction of royalties
and without including any royalty interests. Net reserves / resources are the working interest (operating or non-operating)
share after deduction of royalty obligations, plus royalty interests in reserves/resources, and in respect of PSCs in Malaysia,
adjusted for cost and profit oil. Unless otherwise indicated, reserves / resource volumes are presented on a gross basis.

Reserve estimates, contingent resource estimates and estimates of future net revenue in respect of IPC’s oil and gas assets
in Canada are effective as of December 31, 2019, and are included in reports prepared by Sproule Associates Limited (Sproule),
an independent qualified reserves evaluator, in accordance with National Instrument 51-101 — Standards of Disclosure for Qil
and Gas Activities (NI 51-101) and the Canadian Oil and Gas Evaluation Handbook (the COGE Handbook) and using Sproule’s
December 31, 2019 price forecasts.

Reserve estimates, contingent resource estimates and estimates of future net revenue in respect of IPC’s oil and gas assets
in France and Malaysia are effective as of December 31, 2019, and are included in the report prepared by ERC Equipoise Ltd.
(ERCE), an independent qualified reserves auditor, in accordance with NI 51-101 and the COGE Handbook, and using Sproule’s
December 31, 2019 price forecasts.

Reserve estimates, contingent resource estimates and estimates of future net revenue in respect of the oil and gas assets
acquired in the Granite Acquisition are effective as of December 31, 2019, and are included in reports prepared by Sproule on
behalf of IPC, in accordance with NI 51-101 and the COGE Handbook, and using Sproule’s December 31, 2019 price forecasts.
The Granite Acquisition was completed on March 5, 2020.

The price forecasts used in the Sproule and ERCE reports are available on the website of Sproule (sproule.com) and are
contained in “Statement of Reserves Data and Other Qil and Gas Information — Part Ill Pricing Assumptions” below.
These price forecasts are as at December 31, 2019 and may not be reflective of current and future forecast commodity prices.

2P reserves as at December 31, 2019 of 300 MMboe includes 286.2 MMboe attributable to IPC's oil and gas assets and
14.0 MMboe attributable to oil and gas assets acquired in the Granite Acquisition. Contingent resources (best estimate,
unrisked) as at December 31, 2019 of 1,089 MMboe includes 1,082.5 MMboe attributable to IPC's oil and gas assets and
6.2 MMboe attributable to oil and gas assets acquired in the Granite Acquisition.

The product types comprising the 2P reserves described in this AlF are contained in the MCR and in “Statement of Reserves
Data and Other QOil and Gas Information” below. Light, medium and heavy crude oil reserves/resources disclosed in this
AlF include solution gas and other by-products.

"'2P reserves" means proved plus probable reserves. "Proved reserves" are those reserves that can be estimated with a high
degree of certainty to be recoverable. It is likely that the actual remaining quantities recovered will exceed the estimated
proved reserves. "Probable reserves" are those additional reserves that are less certain to be recovered than proved reserves.
It is equally likely that the actual remaining quantities recovered will be greater or less than the sum of the estimated proved
plus probable reserves.

Each of the reserves categories reported (proved and probable) may be divided into developed and undeveloped categories.
"Developed reserves” are those reserves that are expected to be recovered from existing wells and installed facilities or, if
facilities have not been installed, that would involve a low expenditure (for example, when compared to the cost of drilling a
well) to put the reserves on production. The developed category may be subdivided into producing and non-producing.
“Developed producing reserves” are those reserves that are expected to be recovered from completion intervals open at the
time of the estimate. These reserves may be currently producing or, if shut-in, they must have previously been on production,
and the date of resumption of production must be known with reasonable certainty. “Developed non-producing reserves” are
those reserves that either have not been on production, or have previously been on production, but are shut-in, and the date
of resumption of production is unknown. “Undeveloped reserves” are those reserves expected to be recovered from known
accumulations where a significant expenditure (for example, when compared to the cost of drilling a well) is required to render
them capable of production. They must fully meet the requirements of the reserves classification (proved, probable) to which
they are assigned.

Contingent resources are those quantities of petroleum estimated, as of a given date, to be potentially recoverable from
known accumulations using established technology or technology under development, but which are not currently considered
to be commercially recoverable due to one or more contingencies. Contingencies are conditions that must be satisfied for a
portion of contingent resources to be classified as reserves that are: (a) specific to the project being evaluated; and (b)
expected to be resolved within a reasonable timeframe. Contingencies may include factors such as economic, legal,
environmental, political, and regulatory matters, or a lack of markets. It is also appropriate to classify as contingent resources
the estimated discovered recoverable quantities associated with a project in the early evaluation stage. Contingent resources
are further classified in accordance with the level of certainty associated with the estimates and may be sub-classified based
on a project maturity and/or characterized by their economic status.

6
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There are three classifications of contingent resources: low estimate, best estimate and high estimate. Best estimate is a
classification of estimated resources described in the COGE Handbook as being considered to be the best estimate of the
quantity that will be actually recovered. It is equally likely that the actual remaining quantities recovered will be greater or less
than the best estimate. If probabilistic methods are used, there should be at least a 50 percent probability that the quantities
actually recovered will equal or exceed the best estimate.

Contingent resources are further classified based on project maturity. The project maturity subclasses include development
pending, development on hold, development unclarified and development not viable. All of the Corporation’s contingent
resources are classified as either development on hold or development unclarified. Development on hold is defined as a
contingent resource where there is a reasonable chance of development, but there are major non-technical contingencies to
be resolved that are usually beyond the control of the operator. Development unclarified is defined as a contingent resource
that requires further appraisal to clarify the potential for development and has been assigned a lower chance of development
until contingencies can be clearly defined. Chance of development is the probability of a project being commercially viable.

References to "unrisked" contingent resources volumes means that the reported volumes of contingent resources have not
been risked (or adjusted) based on the chance of commerciality of such resources. In accordance with the COGE Handbook
for contingent resources, the chance of commerciality is solely based on the chance of development based on all
contingencies required for the re-classification of the contingent resources as reserves being resolved. Therefore unrisked
reported volumes of contingent resources do not reflect the risking (or adjustment) of such volumes based on the chance of
development of such resources.

The contingent resources reported in the AIF are estimates only. The estimates are based upon a number of factors and
assumptions each of which contains estimation error which could result in future revisions of the estimates as more technical
and commercial information becomes available. The estimation factors include, but are not limited to, the mapped extent of
the oil and gas accumulations, geologic characteristics of the reservoirs, and dynamic reservoir performance. There are
numerous risks and uncertainties associated with recovery of such resources, including many factors beyond the
Corporation’s control. There is uncertainty that it will be commercially viable to produce any portion of the contingent resources
referred to in this AlF.

2P reserves and contingent resources included in the reports prepared by Sproule and ERCE in respect of IPC's oil and gas
assets in Canada, France and Malaysia have been aggregated by IPC and may also be aggregated by IPC with the 2P reserves
and contingent resources attributable to the Granite Acquisition. Estimates of reserves, resources and future net revenue for
individual properties may not reflect the same level of confidence as estimates of reserves, resources and future net revenue
for all properties, due to aggregation. This AIF contains estimates of the net present value of the future net revenue from
IPC's reserves. The estimated values of future net revenue disclosed in this AIF do not represent fair market value. There is
no assurance that the forecast prices and cost assumptions used in the reserve evaluations will be attained and variances
could be material.

References to “contingent resources” do not constitute, and should be distinguished from, references to “reserves”.

BOEs may be misleading, particularly if used in isolation. A BOE conversion ratio of 6 thousand cubic feet (Mcf) per 1 barrel
(bbl) is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a
value equivalency at the wellhead. As the value ratio between natural gas and crude oil based on the current prices of natural
gas and crude oil is significantly different from the energy equivalency of 6:1, utilizing a 6:1 conversion basis may be misleading
as an indication of value.



Annual Information Form
For the year ended December 31, 2019

INTRODUCTION

The information set out in this AlF is stated as at December 31, 2019, unless otherwise indicated.

Reserves and contingent resources included in the reports prepared by Sproule and ERCE have been aggregated in this document by
IPC as at December 31, 2019.

The MCR, the MD&A and the Audited Financial Statements are incorporated by reference and may be accessed on the SEDAR website
at www.sedar.com under the Corporation’s profile or on IPC's website at www.international-petroleum.com. See “Cautionary
Statement Regarding Forward-Looking Information” and in particular, note that forward-looking statements speak only as of the date
made, unless otherwise indicated, and IPC does not intend, and does not assume any obligation, to update these forward-looking
statements, except as required by applicable laws.

Capitalized terms used but not defined, are defined in the Glossary of Terms.
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CORPORATE STRUCTURE

The full corporate name of the Corporation is International Petroleum Corporation. The Corporation’s head office is located at
Suite 2000, 885 West Georgia Street, Vancouver, British Columbia, Canada V6C 3E8 and the registered and records office is
located at 2600, 595 Burrard Street Vancouver, British Columbia, Canada V7X 1L3.

IPC is a reporting issuer in British Columbia, Alberta, Saskatchewan, Manitoba and Ontario. The Common Shares trade on the
TSX and NASDAQ Stockholm under the symbol “IPCO".

International Petroleum Corporation was incorporated under the laws of the Province of British Columbia on January 13, 2017,
under the name “1103721 BC. LTD."” and domiciled in British Columbia, Canada under the Business Corporations Act (British
Columbia) with British Columbia Registry number BC1103721. On January 23, 2017 the name of the Corporation was changed
from “1103721 B.C. LTD"” to International Petroleum Corporation.

Substantially all of the Corporation’s business is carried on through its various subsidiaries. The following chart illustrates, as

at the date of this AlF, the Corporation’s significant subsidiaries, including their respective jurisdiction of incorporation and the
percentage of voting securities in each that are held by the Corporation either directly or indirectly:

/ International
Petroleum

Corp.
International Petroleum Corporation
(Ca) (BC1103721)
9 o 49%?
Granite Oil Corp. IPC Canada Ltd. 99% 1% International Petroleum Gel khias Sdn Bhd
(Ca) (2012962136) (Ca) (2021966482) International Petroleum Holding Corporation elang Ikhias sdn
Cobperatief UA. (Ca) (BC1109475) (M) {1240264-U)
. m - (N) 68298218 Lundin Services Ltd.
Newmex Energy (USA) Inc. Suffield Industry Range Control Ltd. { ) undin services
(Us) (800569629)  (Ca) (207432592) International Petroleum BV (M) (LLO9860)
(N) (27254196)
Lundin Tunisia BV IPC semce(s;;/tsozsm IPC Petroleum Holdings SA IPC SEA Holding BV
(N) (27284355) (N) It} 00.879,|  (442423448) N (27290568)
Ikdam Production SA" International Petroleum SA IPC Petroleum France SA 1% IPC Malaysia BV
9 72199164
(F) (433912920) (Sw)  (CHE-295.471.735) il 99%|  (672199164) (N) (27306815)
IPC Petroleum Gascogne SNC
IPC Ventures | BV" G (419619077) Lundin Rangkas BV "
(N) (53732855) (N) (27314247)

IPC Ventures |l BV"
(55709532)

Lundin Gurita BV

N) (27296469)

Lundin Baronang BV"

N) (27314235)

Lundin Cakalang BV"

N) (27314288)

JURISDICTION (N)

IPC Ventures Il BV
(N) (55709362)

(Ca) Canada

(F) France

(M) Malaysia

(N)  Netherlands
(Sw) Switzerland
(US) United States

IPC Ventures [V BV
(N) (27292990)

‘ " Inactive and/or under liquidation 121100% economic interest

All percentages are 100% unless otherwise noted
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GENERAL DEVELOPMENT OF THE BUSINESS

Year ended December 31, 2017

In February 2017, Lundin Petroleum AB announced its intention to spin-off its oil and gas assets in Malaysia, France and
the Netherlands into a newly formed company called International Petroleum Corporation and to distribute the Common
Shares, on a pro-rata basis, to Lundin Petroleum shareholders.

IPC acquired the Malaysian, French and Dutch oil and gas assets of Lundin Petroleum through a series of reorganization
transactions completed on April 7, 2017. All of the shares of International Petroleum BV (then known as Lundin Petroleum
BV) and all of the shares of Lundin Services Ltd. were transferred to the Corporation in exchange for the issuance by the
Corporation to Lundin Petroleum of an aggregate of 113,462,147 Common Shares based on a price of CAD 4.77 per
Common Share.

On April 24, 2017, the Spin-Off was completed and IPC’s Common Shares commenced trading on the TSX and the Nasdaq
First North stock exchange under the ticker symbol “IPCO".

In May 2017, IPC decided to change the capital structure of the Corporation through a share purchase offer. The primary
objective of the offer was to provide an orderly exit for Equinor ASA (a shareholder of Lundin Petroleum) as a large non-
core shareholder of IPC. In June 2017, 25,540,302 Common Shares were purchased under the share purchase offer for a
consideration of approximately USD 90 million. These Common Shares were subsequently cancelled through an internal
reorganization. The total number of issued and outstanding Commmon Shares following such cancellation was 87,921,846.
A USD 100 million reserve based lending facility was put in place in April 2017 and drawn upon to facilitate completion of
the share purchase offer.

In August 2017, IPC announced that the Corporation planned to drill two additional infill wells on the Bertam field in Malaysia
during the fourth quarter of 2017. In addition, IPC planned to proceed with 3D seismic acquisition on the Villeperdue field
in the Paris Basin, France. IPC also announced that following technical work undertaken by IPC's teams in France and
Malaysia, the best estimate contingent resource base was 17.5 MMboe as at June 30, 2017.

In September 2017, IPC announced the acquisition of the Suffield area oil and gas assets in southern Alberta, Canada. The
acquisition was completed on January 5, 2018. The consideration paid on closing, net of closing adjustments, was CAD
449 million. A further payment of CAD 12 million was made in June 2018. The acquisition was fully funded from internally
generated cash flow and existing and new lending facilities. The acquisition financing package, consisting of an increase in
the reserve based lending facility from USD 100 million to USD 200 million and new credit facilities of CAD 310 million,
was fully underwritten by BMO Capital Markets.

In December 2017, IPC announced that drilling of the first of two planned infill wells had commenced on the Bertam field,
offshore Malaysia. The two infill wells were successfully completed and put on production in early 2018.

Year ended December 31, 2018

In February 2018, IPC announced that, following the submission of an application to the relevant Malaysian authorities, the
FPSO Bertam received registration as a Malaysian flagged vessel under the applicable Malaysian marine regulations.

In February 2018, IPC also announced the 2018 production guidance of 30,000 to 34,000 boepd, with operating costs for
2018 forecast to be USD 12.6 per boe. IPC's 2018 capital expenditure budget was announced at USD 32 million, primarily
targeting production growth in Canada and Malaysia. The Group allocated approximately USD 11 million to oil drilling in
Suffield and approximately USD 14 million as carry-over costs related to the 2017-2018 infill drilling campaign in Malaysia,
with the remainder on continued project, maintenance and optimization activities in France and the Netherlands.

In May 2018, the Corporation decided to approve additional capital expenditure of USD 6.5 million (net) to drill the Keruing
prospect, subject to Petronas approval and rig contracting.

In June 2018, IPC announced that the Common Shares ceased trading on the Nasdaq First North stock exchange and
commenced trading on Nasdaq Stockholm.

In August 2018, IPC announced a revised 2018 production guidance of 32,500 to 34,000 boepd following strong first half
2018 performance. IPC also increased the 2018 capital expenditure budget to USD 44 million, mainly related to increased
gas optimization in Canada. IPC also announced that net debt reduced to USD 255 million as at June 30, 2018 and that the
CAD 60 million second lien credit facility was fully repaid.
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In October 2018, IPC and BlackPearl announced that IPC had agreed to acquire, by way of plan of arrangement, all of the
issued and outstanding shares of BlackPearl. The BlackPearl Acquisition was completed on December 14, 2018 and IPC
acquired all of the issued and outstanding shares of BlackPearl on the basis of 0.22 of a Common Share for each share of
BlackPearl. IPCissued 75,798,219 Common Shares in connection with the BlackPearl Acquisition and, following completion
of the BlackPearl Acquisition, 163,720,065 Common Shares were issued and outstanding.

In November 2018, IPC announced that net debt reduced to USD 213 million as at September 30, 2018.
In December 2018, IPC completed the sale of its non-core, non-operated gas assets in the Netherlands.
Year ended December 31, 2019

In February 2019, IPC announced the 2019 production guidance of 46,000 to 50,000 boepd, with operating costs for 2019
forecast to be USD 12.9 per boe. IPC’s 2019 capital expenditure budget range was announced at between USD 146 and
166 million. The budget included the proposed 2019 infill drilling campaign, the Keruing exploration well and other
optimization work in Malaysia, and the Vert La Gravelle development project and other project maturation activities in
France. The budget also included continued Suffield area oil drilling and gas optimization, Onion Lake Thermal facilities and
well work, and Blackrod project activities in Canada.

In April 2019, IPC announced the appointment of Daniel Fitzgerald, formerly IPC’s Vice President Operations, to the position
of Chief Operating Officer. At the same time, Ryan Adair assumed a senior role in the Canadian management team as Vice
President Asset Management and Corporate Planning of IPC Canada.

In May 2019, IPC reported that the 2019 capital expenditure budget was revised from USD 166 million to USD 188 million,
including the enhanced oil recovery (EOR) development project at the Suffield N2N oil field and further conventional oil
drilling in Alberta. In addition, IPC reported the acquisition of a significant land and contingent resource position adjacent to
the Blackrod property. The acquired lands are 100% working interest to IPC and include best estimate contingent resources
(unrisked) of 243 MMboe, increasing IPC's total contingent resources at the Blackrod project to 987 MMboe.

In June 2019, IPC announced the commencement of the drilling program on Block PM 307 in Malaysia. The PM307 drilling
program was to consist of two infill landing pilot wells, followed by the Keruing exploration well and three Bertam field infill
wells. In August 2019, IPC reported that the drilling of two infill landing pilots had been completed, with better than
expected results were encountered in the A-15 area and poorer than expected results were encountered in the A-14 area.
As a result, the third infill well (A-20) was planned for the A-15 area. The Keruing exploration well was drilled in the third
quarter of 2019 and the well was plugged and abandoned after the reservoir was found to be water-bearing.

In November 2019, IPC announced that the first horizontal development well at the Vert La Gravelle field in France
commenced production in mid-September 2019. In addition, IPC announced the launch of a share repurchase program
under which IPC is authorized to repurchase through the facilities of the TSX, Nasdaqg Stockholm and/or alternative Canadian
trading systems, up to approximately 11.5 million Common Shares, over the twelve month period to November 2020.

IPC announced that as at December 31, 2019, following the cancellation of 3,929,196 Common Shares repurchased by
IPC under the share repurchase program, the total number of issued and outstanding Common Shares was 159,790,869
Common Shares.

Subsequent to the year ended December 31, 2019

In January 2020, IPC announced the agreement to acquire Granite for total equity and debt consideration of approximately
CAD 77.2 million. The Granite Acquisition includes total 2P reserves of 14.0 MMboe and 6.2 MMboe of unrisked contingent
resources (best estimate) as at December 31, 2019. The Granite Acquisition includes current production with further
potential for light oil production and development upside, close to IPC’s current area of operations in southern Alberta. The
Granite Acquisition was completed on March 5, 2020.

IPC announced that as at January 31, 2020, following the cancellation of 2,540,000 Common Shares repurchased by IPC
under the share repurchase program, the total number of issued and outstanding Common Shares was 157,250,869
Common Shares.
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In February 2020, IPC announced the estimated production guidance and forecast operating costs for 2020. IPC’s estimated
2020 capital expenditure budget was also announced, with discretion to reduce such expenditure based on commodity
prices. IPC operates the majority of its oil and gas assets and has the ability to manage and control work scope and
expenditures as deemed appropriate. IPC also reported that productivity was lost on the A-15 well that has been on
production since 2016 and such well is expected to require remedial works in order to recommence production.

IPC announced that as at February 28, 2020, following the cancellation of a further 1,865,776 Common Shares repurchased
by IPC under the share repurchase program, the total number of issued and outstanding Common Shares was 155,385,093
Common Shares.

Significant Acquisitions in the year ended December 31, 2019

|IPC did not complete any significant acquisitions during the year ended December 31, 2019.
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DESCRIPTION OF THE BUSINESS

Summary

The main business of IPC is exploring for, developing and producing oil and gas. IPC holds a portfolio of oil and gas production
assets and development projects in Canada, Malaysia and France with exposure to growth opportunities. Since listing the
Common Shares in April 2017, IPC has been focused on delivering operational excellence, demonstrating financial resilience,
maximizing the value of IPC's resource base and targeting growth through acquisition.

The vision and strategy of IPC's management from the outset has been to use the IPC platform to build an international
upstream company focused on creating long term value for IPC’s shareholders, launched at a favorable time in the industry
cycle to acquire and grow a significant resource base.

As at December 31, 2019, the Group operated its produced volumes in Canada, France (Paris Basin) and Malaysia and owned
non-operated interests in France (Aquitaine Basin). As operator of its oil and gas assets, the Group is able to control the pace
and strategy of its development activities and to implement execution strategies that are compatible with its approach to
prudently managing operational and financial risk. The Group is also able to optimize the timing and magnitude of capital
expenditure programs and to leverage the value of management’s expertise and proven track record.

For the full year 2019, IPC reported average daily production of 45,800 boepd (43% heavy crude oil, 18% light and medium
crude oil and 18% natural gas).

During 2019, IPC's operating cash flow was in excess of USD 308 million and net debt reduction was close to USD 46 million.
IPC's total year end net debt was USD 231.5 million.

As at the end of December 2019, IPC's 2P reserves have increased more than tenfold from inception to 300 MMboe. (including
the 2P reserves acquired in the Granite Acquisition). This included a reserves replacement ratio of 89 percent in 2019,
excluding acquisition additions, following upgrades predominantly in Canada. The product types comprising the 2P reserves
described in this AlF are contained in the MCR and in “Statement of Reserves Data and Other Oil and Gas Information”
below.

In addition, IPC has increased its best estimate contingent resources (unrisked) as at the end of December 2019 to 1,089
MMboe (including the contingent resources acquired in the Granite Acquisition). The largest single addition to the contingent
resource base is the Blackrod land acquisition that was completed in Q2 2019. IPC is confident that it has a solid contingent
resource base in place that can provide the feedstock to add to IPC's reserves in the future.

IPC's oil and gas assets in Canada are located in Alberta and Saskatchewan. In January 2018, IPC completed the acquisition
of the Suffield area oil and gas assets in Alberta, Canada. The Suffield area oil and gas assets are high quality conventional
assets. In December 2018, IPC completed the acquisition of BlackPearl, including the interests in the Onion Lake, Mooney
and Blackrod projects in Alberta and Saskatchewan, Canada. In March 2020, IPC completed the acquisition of Granite,
including the interests in the Ferguson assets in Alberta, Canada.

IPC's oil and gas assets in Malaysia are offshore assets where production is light, high quality oil that attracts a premium to
Brent crude pricing. The Corporation also indirectly holds a 100% economic interest in the FPSO Bertam operating in Malaysia.

IPC’s oil and gas assets in France are comprised of two main operating basins, the Paris Basin, which is operated by the
Group, and the Aquitaine Basin, which is operated by a subsidiary of Vermilion Energy Inc. Both basins are characterized by a
high number of wells with low production decline rates. Production from IPC's oil and gas assets in in France is light, high
quality ail.
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Description of the Group’s Oil and Gas Assets

The following is a description of the properties comprising the Group’s oil and gas assets in Canada, Malaysia and France. The
following property descriptions are as at December 31, 2019 unless otherwise indicated.

Canada
2019 Summary

In January 2018, IPC completed the acquisition of the Suffield area oil and gas assets in Alberta, Canada. In December 2018,
IPC completed the acquisition of BlackPearl, including the interests in the Onion Lake, Mooney and Blackrod projects. In
March 2020, IPC completed the acquisition of Granite, including the interests in the Ferguson assets in Alberta, Canada. Net
production in Canada during 2019 was 37.5 Mboepd.

Suffield Area
Overview

The onshore Suffield Area oil and gas assets in Canada are situated in southeast Alberta and are operated by IPC. The oll
assets are 100% working interest and gas assets are 99.7% working interest on a well-count basis. These assets are
characterized as having a high number of wells with low production decline rates. The oil quality is 13° API and is produced
via conventional, non-thermal methods.

Asset Description

Oil is produced primarily from open-hole horizontal wells pumped with progressive cavity pumps, gathered and processed at
a central battery and piped to market. The reservoirs are high quality Cretaceous sandstones with reservoir pressure
supported by a combination of bottom water drive and water injection. There are three pools that are benefitting from ASP
injection which entails a small amount of chemical being added to the injection water to mobilize more oil than would be
recoverable by water drive alone.

The conventional shallow natural gas production is from a combination of three shallow horizons produced via vertical
production wells. These low pressure wells flow naturally into the pipeline gathering system.

Geologic Overview

The main oil producing horizon is the Cretaceous age Glauconitic (Mannville group) sand. The sand was deposited in a shoreline
/ Aeolian environment and is generally of very high reservoir quality. Reservoir depth is approximately 1,000 metres and oil is
produced via water drive. The oil is viscous, however with the good reservoir quality it can be produced via conventional, non-
thermal methods.

The secondary oil reservoirs are Upper Mannville washovers, Lower Mannville Ellerslie, and Lower Mannville Detrital. Three
of the wash-over pools are subject to ASP enhanced oil recovery.

The natural gas production is from a regional multi-zone conventional play. The sands are part of the Belly River / Colorado
group and are generally hydraulically fractured and commingled. Almost all of the natural gas production is from formations at
less than 500 metres depth.

Production Operations

The vast majority of the oil production wells are activated by progressive cavity pumps and are tied into intra field collection
lines. The oil density at surface conditions is 13° API. There is sufficient oil processing capacity to accommodate existing and
future planned production.

During the fourth quarter of 2018, oil drilling commenced for the first time since 2014 on these assets. This drilling program
continued through 2019.

By the end of 2019, eighteen oil wells from the 2018/19 drilling programme (including one additional well accelerated from
2020) had been drilled and brought online with initial rates in line with expectations. The accelerated construction and start-
up of the N2N EOR development project at Suffield was completed and commissioned in 2019, with minor carry-over
extending into early 2020. Gas optimization activity also continued at Suffield throughout 2019, with completion of over 9,150
swabs and execution of 150 well recompletions by the end of 2019.
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Abandonment Obligations

Abandonment in Canada consists of permanent plugging of the wells, decommissioning of facilities and pipelines, and site
restoration. A complete review of the wells, pipelines and facilities status is completed annually. Provisions for the
abandonment activities are revised every year based on the latest information and these provisions are included in the capital
expenditures budget. The Group follows the applicable Alberta regulations and reports regularly to the Alberta regulator their
abandonment activities and cost estimates. On this basis, non-economic wells and/or non-producing wells are regularly
abandoned as a part of ongoing business.

Infrastructure and Marketing

Oil is gathered at the central battery, blended with condensate, and pipelined to market. The shallow natural gas is gathered
into intra-field flow lines operated via 16 compressor stations. There are two egress points with the bulk of the natural gas
going to the Empress pricing reference point.

Onion Lake
Summary

Onion Lake is located in Saskatchewan, Canada and is a conventional heavy crude oil property with thermal development on
a portion of the lands.

Overview

IPC holds working interests, ranging from 50% to 100%, in approximately 17 net sections of land (11,496 net acres) located
in the Onion Lake area of Saskatchewan. IPC is the operator of the field which is located on the Onion Lake Cree Nation
reserve, along the Saskatchewan/Alberta border near Lloydminster. At Onion Lake, the field produces primarily heavy crude
oil with an API gravity between 10° and 11°. As of December 2019, there were 39 conventional primary producing wells (31.3
net wells) and 34 thermal producing wells on the property.

History

Up to 2019, IPC and its predecessor companies drilled over 300 conventional primary wells on the Onion Lake property. In
addition to conventional primary drilling, due to reservoir thickness, a portion of the lands at Onion Lake are amenable to
thermal development in the Cummings formation. The reservoir in this area of the Onion Lake lands ranges between 8 and
25 metres thick, which makes it suitable for thermal development.

In 2011, a 12,000 boepd modified SAGD (horizontal producer wells and vertical steam injection wells) commercial thermal
development application was filed with Saskatchewan Energy and Resources and Indian Qil and Gas Canada. The application
was amended in 2012 to include additional lands for development. In 2013, the thermal development application was
approved.

In order to manage capital spending on the thermal project, it was determined to develop the project in phases; the first phase
of the thermal project was designed for oil production of approximately 6,000 boepd. During the second quarter of 2015,
construction of the first phase of the Onion Lake thermal project was completed with initial steam injection occurring in May
2015. Commercial thermal production commenced in 2015 and during the second quarter of 2016, reached its productive
design capacity of 6,000 boepd.

The second 6,000 boepd phase was completed and commenced steam injection during the first quarter of 2018, reaching
capacity of 12,000 boepd in September 2018.

Production commenced from sustaining well F-Pad in the third quarter of 2019. At the end of 2019, seven production wells
had been brought online and ramped up, with Onion Lake Thermal production averaging slightly below 12,000 boepd in
December 2019.

Geology

The geological formation of interest is the Cretaceous Cummings formation. The Cummings reservoir is divided into a Lower
and Upper sequence throughout Onion Lake.

In the Onion Lake area, the Lower Cummings formation occurs at approximately 625 m true vertical depth (TVD) and consists
of a variable succession of blocky, clean sandstones interlaminated with siltstones, mudstones and breccias that were
deposited in an overall transgressive estuarine environment. The stacked estuarine deposits have coalesced to form vertically
continuous sand bodies that are oil saturated and comprise the main reservoir target for thermal development. The Lower
Cummings is 75% to 90% oil saturated and has an average API gravity of 10.5°. Permeability ranges from 3 to 10 Darcy, net
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pay ranges from 8 to 25 m and viscosities average about 50,000 centipoise. The Lower Cummings reservoir is currently being
targeted on primary using CHOPS and thermally using modified SAGD in a phased approached.

The Upper Cummings Reservoir at Onion Lake is interpreted to have been deposited in a tidally influenced marginal marine
shoreface environment. Separating the Upper Cummings from the Lower Cummings is a regional shale, interpreted to be a
flooding surface. The Upper Cummings is 65% to 75% oil saturated and oil quality is approximately 11° API. Permeability
ranges from 1 to 4 Darcy, net pay ranges from 5 to 12 m and viscosities average about 40,000 centipoise. The Upper
Cummings reservoir is currently being targeted on primary using CHOPS.

Production Operations

Conventional production is from conventional wells drilled on pads with one to eight wells per pad. Wells are equipped with
progressive cavity pumps feeding to single well batteries. At each battery, water and sand are separated in production tanks
and the remaining crude oil emulsion is trucked to sales. The water is then trucked and disposed of at IPC's deep water
disposal well and sand is trucked to third party disposal sites. Much of the solution gas is utilized to drive the progress cavity
pumps and to heat the production tanks at the single well batteries.

The modified SAGD scheme involves production pad drilling with 6 to 8 horizontal production wells per pad complemented
by injection pads with 3 to 8 vertical directional injection wells per pad. Steam is generated at a Central Processing Facility
(CPF) utilizing fuel gas purchased from the Saskatchewan gas utility system supplemented with produced gas from the
production wells. Steam travels via above ground pipelines to the steam injection wells. Rotaflex pumps are used to pump
the emulsion from the production wells which is then shipped via above ground pipelines connected to CPF. At the CPF, oil,
water and gas are conserved and separated. Some produced water is recycled; the remaining is disposed of down deep well
disposal. The sales oil is then trucked to various delivery points surrounding the Lloydminster area.

Abandonment and Reclamation Obligations

Abandonment and reclamation consists of permanent plugging of wells, decommissioning of facilities and pipelines and site
restoration. Each year, reviews of the pipelines, wells and facilities are completed and annual provisions for abandonment
and reclamations activities are revised and included in the capital budget. The appropriate Saskatchewan and Alberta
regulations are followed and reports filed regularly. Non economic wells and/or non producing wells without a future potential
use (such as a vertical production well that could be used as a future thermal injection well or as an observation well) are then
regularly abandoned as a part of ongoing business. Once all of the wells on a pad have been reclaimed and the pad is no
longer in use, it is then available to be decommissioned and reclaimed.

Infrastructure and Marketing

Production from the Onion Lake area is currently trucked to third party sales points including pipeline facilities and rail
terminals. IPC Canada entered into a Transportation Services Agreement which provides firm transportation from its Onion
Lake Thermal facility and enables IPC Canada to have pipeline access to key sales points, including Hardisty. The pipeline is
expected to be completed at the end of 2021 and may reduce trucking costs currently being incurred in order to bring oil to
market.

Development Plans

IPC may consider further expansion phases to the thermal project, depending on current and forecast commodity prices.
Mooney

Summary

Mooney is located in north-central Alberta, Canada and is a conventional heavy crude oil property with an EOR scheme, an
ASP flood, on a portion of the lands.
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Overview

IPC has a 100% working interest in 28 sections (7,296 hectares) in the Mooney field located in the Slave Lake area of Alberta.
IPC is the operator of the Mooney field which is located on the south shore of Lesser Slave Lake to the west of the town of
Slave Lake. The Mooney field produces oil from horizontal production wells, a portion of which are produced utilizing an ASP
flood (phase one) and a portion of which are produced conventionally (phases two and three). As at December 2019, there
were 17 horizontal wells producing from the phase one ASP flood and 15 horizontal conventional wells producing from phase
two.

History

The Mooney field was initially developed for conventional production using horizontal wells. A water flood pilot was
implemented in 2006 which increased the oil recoveries by an additional 2% to 3% of the oil in place.

A three well polymer pilot, initiated in 2008 and operated for ap