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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting (the “Meeting™) of holders (“Shareholders”) of
common shares of International Petroleum Corporation (“IPC” or the “Corporation”) will be held at the offices of
Blake, Cassels and Graydon LLP, Ottawa Room, Suite 4000, Commerce Court West, 199 Bay Street, Toronto, Ontario
M5L 1A9 at 9:00 a.m. Eastern time on Tuesday, May 5, 2020 for the following purposes:

e To receive the audited consolidated financial statements of the Corporation for the financial year ended
December 31, 2019 and accompanying report of the auditor, and the management’s discussion and analysis
of the Corporation for the year ended December 31, 2019;

e To set the number of directors of the Corporation at seven;

e To elect the seven nominees of the Corporation standing for election as directors of the Corporation to hold
office until the next annual meeting of Shareholders or until his or her successor is duly elected or appointed;

e To appoint PricewaterhouseCoopers SA, as the auditor of the Corporation, to hold office until the next annual
general meeting of Shareholders and to authorize the directors to fix the auditor’s remuneration; and

e To transact such other business as may properly come before the Meeting or any adjournment or
postponement thereof.

The details of all matters proposed to be put before Shareholders at the Meeting are set forth in the Management
Information Circular (the “Information Circular”) accompanying this Notice of Meeting. At the Meeting,
Shareholders will be asked to approve each of the foregoing items.

Due to the public health restrictions related to the Covid-19 virus and taking into account the health and safety
of our employees, shareholders, service providers and other stakeholders, the Meeting will only be open to
registered Shareholders and duly appointed proxy holders. Further restrictions with regard to the Meeting
may be implemented by the Corporation as required in accordance with applicable law. Shareholders are
encouraged to vote by proxy, by mail, by telephone or on the Internet, in advance of the deadline set forth in
the Information Circular. See “Proxies and Voting Rights — How to Vote”. The Corporation is not aware of
any items of business to be brought before the Meeting other than those described in the Information Circular
and there will be no management presentation on the business and operations of the Corporation at the
Meeting.

The directors of the Corporation have fixed March 20, 2020 as the record date for the Meeting (the “Record Date”).
Only Shareholders of record at the close of business on the Record Date are entitled to vote at the Meeting or any
adjournment thereof.

As described in the “Notice and Access” notification mailed to Shareholders, the Corporation has opted to deliver its
Meeting materials to Shareholders by posting the materials on its website at www.international-petroleum.com and
under the Corporation’s profile on SEDAR at www.sedar.com on April 2, 2020. The Meeting materials will be
available on the Corporation’s website for one full year.

Shareholders who wish to receive paper copies of the Meeting materials prior to the Meeting may request copies from
the Corporation by telephone at 1-888-689-7842 (toll free in North America) or 1-604-689-7842 or by sending an
email to info@international-petroleum.com no later than April 15, 2020.




If you are a registered Shareholder and unable to attend the Meeting in person, please exercise your right to vote by
completing and returning the accompanying form of proxy and deposit it with Computershare Investor Services Inc.,
Proxy Department, at 100 University Avenue, 8th Floor, Toronto, Ontario, Canada M5J 2Y1 by 9:00 a.m. (Eastern
time) on Friday, May 1, 2020 or at least 48 hours (excluding Saturdays, Sundays and holidays) before the time that
the Meeting is to be reconvened after any adjournment of the Meeting. The deadline for the deposit of proxies may be
waived or extended by the Chair of the Meeting at the Chair’s discretion without notice.

If you are a non-registered Shareholder and received this Notice of Meeting and accompanying materials through an
intermediary, such as an investment dealer, brokerage firm, bank, trust company, trustee, custodian, administrator or
other nominee, or a clearing agency in which the intermediary participates (each, an “Intermediary”), please complete
and return the materials in accordance with the instructions provided to you by your Intermediary.

If you have any questions about the procedures required to qualify to vote at the Meeting or about obtaining and
depositing the required form of proxy, you should contact Computershare Investor Services Inc. by telephone at 1-
800-564-6253 (toll free in North America), by fax at 1-866-249-7775 or by e-mail at service@computershare.com.

DATED this 25™ day of March, 2020 at Vancouver, British Columbia.

BY ORDER OF THE BOARD OF DIRECTORS OF
INTERNATIONAL PETROLEUM CORPORATION

by: “Jeffrey Fountain”
Jeffrey Fountain
General Counsel and Corporate Secretary




, International
/ Petroleum

Corp.

INTERNATIONAL PETROLEUM CORPORATION
MANAGEMENT INFORMATION CIRCULAR

Dated March 25, 2020

This Management Information Circular (the “Information Circular”) accompanies the Notice of Annual
General Meeting given to the holders (the “Shareholders”) of common shares of International Petroleum
Corporation (“IPC” or the “Corporation”) in respect of the annual general meeting (the “Meeting”) of
Shareholders to be held on Tuesday, May 5, 2020 at the offices of Blake, Cassels and Graydon LLP, Ottawa
Room, Suite 4000, Commerce Court West, 199 Bay Street, Toronto, Ontario M5L 1A9 at 9:00 a.m. Eastern
time for the purposes set out in the accompanying Notice of Meeting. This Information Circular is furnished in
connection with the solicitation of proxies by management of the Corporation for use at the Meeting and at any
adjournment or postponement of the Meeting.

General Information

Except as otherwise stated, the information contained herein is given as of March 25, 2020. Figures in this Information
Circular are either expressed in United States dollars (“US$”) or in Canadian dollars (“C$”), unless otherwise stated.
As at December 31, 2019 and March 25, 2020, the value of the Canadian dollar, based on the Bank of Canada’s daily
rate of exchanges, was US$0.7699 and US$0.6992 respectively.

Corporate Background

In April 2017, Lundin Petroleum AB (“Lundin Petroleum”) spun-off its oil and gas assets in Malaysia, France and
the Netherlands into a newly formed company, IPC, and distributed the common shares of IPC, on a pro-rata basis, to
Lundin Petroleum shareholders (the “Spin-Off”).

On April 24, 2017, the Spin-Off was completed and IPC’s common shares commenced trading on the Toronto Stock
Exchange and Nasdaq First North under the ticker symbol “IPCO”. In June 2018, the shares of IPC ceased trading on
Nasdaq First North and commenced trading on the Nasdaq Stockholm.

On January 5, 2018, IPC completed the acquisition of the Suffield area oil and gas assets in southern Alberta, Canada.

On December 1, 2018, IPC completed the sale of its non-core, non-operated gas assets in the Netherlands.

On December 14, 2018, IPC completed the acquisition of all of the issued and outstanding shares of BlackPearl
Resources Inc. (“BlackPearl”) by way of plan of arrangement under the Canada Business Corporations Act.

On March 5, 2020, IPC completed the acquisition of all of the issued and outstanding shares of Granite Oil Corp.
(“Granite”) by way of plan of arrangement under the Business Corporations Act (Alberta).

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.
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PROXIES AND VOTING RIGHTS
General

The solicitation of proxies is being made on behalf of management. It is expected that solicitations of proxies will be
made primarily by mail but proxies may also be solicited by telephone or other personal contact by directors, officers
and employees of the Corporation without special compensation. The Corporation may reimburse Shareholders’
nominees or agents (including brokers holding shares on behalf of clients) for the costs incurred in obtaining
authorization to execute forms of proxies from their principals.

Only a Shareholder whose name appears on the certificate(s) representing its common shares (a “Registered
Shareholder”) or its duly appointed proxy nominee is permitted to vote at the Meeting. A Shareholder is a non-
registered Shareholder (a “Non-Registered Shareholder”) if its common shares are registered in the name of
an intermediary, such as an investment dealer, brokerage firm, bank, trust company, trustee, custodian,
administrator or other nominee, or a clearing agency in which the intermediary participates (each, an
“Intermediary”). Accordingly, most Shareholders of the Corporation are Non-Registered Shareholders
because the common shares they own are not registered in their names but are instead registered in the name
of the Intermediary through which they own the common shares.

More particularly, a person is a Non-Registered Shareholder in respect of common shares which are held on behalf of
that person, but which are registered either: (a) in the name of an Intermediary that the Non-Registered Shareholder
deals with in respect of the common shares; or (b) in the name of a clearing agency (such as The Canadian Depository
for Securities Limited (“CDS”)) of which the Intermediary is a participant. In Canada, the vast majority of securities
are registered under the name of CDS, which acts as nominee for many Canadian brokerage firms. Common shares
so held by brokers or their nominees can only be voted (for or against resolutions) upon the instructions of the Non-
Registered Shareholder. Without specific instructions, Intermediaries are prohibited from voting common shares held
for Non-Registered Shareholders.

These proxy solicitation materials are being sent to both Registered Shareholders and Non-Registered Shareholders.
If the Corporation or its agent has sent these materials directly to a Non-Registered Shareholder, such Non-Registered
Shareholder’s name and address and information about its holdings of common shares have been obtained in
accordance with the requirements under applicable securities laws from the Intermediary holding the common shares
on such Non-Registered Shareholder’s behalf.

Non-Registered Shareholders who have not objected to their Intermediary disclosing certain information about them
to the Corporation are referred to as non-objecting beneficial owners (“NOBOs”), whereas Non-Registered
Shareholders who have objected to their Intermediary disclosing ownership information about them to the Corporation
are referred to as objecting beneficial owners (“OBOs”). In accordance with National Instrument 54-101
Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101"), the Corporation has elected
to send the Notice of Meeting, this Information Circular and the related form of proxy or voting instruction form
(collectively, the “Meeting Materials™) indirectly to the NOBOs and to the OBOs through their Intermediaries.

How to Vote

Due to the public health restrictions related to the Covid-19 virus and taking into account the health and safety
of our employees, shareholders, service providers and other stakeholders, the Meeting will only be open to
registered Shareholders and duly appointed proxy holders. Further restrictions with regard to the Meeting
may be implemented by the Corporation as required in accordance with applicable law. Shareholders are
encouraged to vote by proxy, by mail, by telephone or on the Internet, in advance of the deadline set forth
below. The Corporation is not aware of any items of business to be brought before the Meeting other than those
described in the Information Circular and there will be no management presentation on the business and
operations of the Corporation at the Meeting.
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Registered Shareholders can vote their common shares by proxy, by mail, by telephone or on the Internet. If you vote
your common shares by proxy by mail, completed forms of proxies must be received by the Corporation’s transfer
agent, Computershare Investor Services Inc., Proxy Department, at 100 University Avenue, 8th Floor, Toronto,
Ontario, Canada M5J 2Y1. Telephone and Internet voting can also be completed 24 hours a day, 7 days a week which
is noted on your proxy form. If you vote by telephone, you cannot appoint anyone other than the appointees named
on the proxy form as your proxyholder. For internet voting, go to www.investorvote.com and follow the instructions
on the screen. For either telephone or internet voting, you will need your 15 digit control number which is noted on
your proxy form. Duly completed forms of proxy or a vote using the telephone or over the Internet must be completed
no later than forty-eight (48) hours (excluding Saturdays, Sundays and holidays) before the time of the Meeting or
any adjournment thereof.

Non-Registered Shareholders will receive voting instructions from the Intermediary through which they hold their
common shares. Please follow the instructions provided on your voting instruction form to vote your common shares.

Appointment of Proxies
Registered Shareholders

The persons named in the accompanying form of proxy are nominees of the Corporation’s management. A
Shareholder has the right to appoint a person or company (who need not be a Shareholder) to attend and act
for and on the Shareholder’s behalf at the Meeting other than the persons designated as proxyholders in the
accompanying form of proxy. To exercise this right, the Shareholder must either:

(@) on the accompanying form of proxy, strike out the printed names of the individuals specified as
proxyholders and insert the name of the Shareholder’s nominee in the blank space provided; or

(b) complete another proper form of proxy.

In either case, to be valid, a proxy must be dated and signed by the Shareholder or by the Shareholder’s attorney
authorized in writing. In the case of a company, the proxy must be signed by a duly authorized officer of, or attorney
for, the company.

The completed proxy, together with the power of attorney or other authority, if any, under which the proxy was signed,
or a notarially certified copy of the power of attorney or other authority, must be delivered to Computershare Investor
Services Inc., Proxy Department, at 100 University Avenue, 8th Floor, Toronto, Ontario, Canada M5J 2Y1, or by
telephone, internet or facsimile (in accordance with the instructions provided in the form of proxy delivered herewith),
by 9:00 a.m. (Eastern time) on Friday, May 1, 2020 or at least 48 hours (excluding Saturdays, Sundays and holidays)
before the time that the Meeting is to be reconvened after any adjournment of the Meeting. The deadline for the deposit
of proxies may be waived or extended by the Chair of the Meeting at the Chair’s discretion without notice.

Non-Registered Shareholders

Only Registered Shareholders or duly appointed proxyholders for Registered Shareholders are permitted to
vote at the Meeting. Non-Registered Shareholders (whether NOBOs or OBOs) are advised that only proxies
from Shareholders of record can be recognized and voted at the Meeting.

The Intermediary holding common shares on behalf of a Non-Registered Shareholder is required to forward the
Meeting Materials to such Non-Registered Shareholder (unless such Non-Registered Shareholder has waived its right
to receive the Meeting Materials) and to seek such Non-Registered Shareholder’s instructions as how to vote its
common shares in respect of each of the matters described in this Information Circular to be voted on at the Meeting.
Each Intermediary has its own procedures which should be carefully followed by Non-Registered Shareholders to
ensure that their common shares are voted by the Intermediary on their behalf at the Meeting. The instructions for
voting will be set out in the form of proxy or voting instruction form provided by the Intermediary. Non-Registered
Shareholders should contact their Intermediary and carefully follow the voting instructions provided by such
Intermediary. Alternatively, Non-Registered Shareholders who wish to vote their common shares in person at the
Meeting may do so by appointing themselves as the proxy nominee by writing their own name in the space provided
on the form of proxy or voting instruction form provided to them by the Intermediary and following the Intermediary’s
instructions for return of the executed form of proxy or voting instruction form.
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All references to Shareholders in this Information Circular and the accompanying Notice of Meeting and form of
proxy are to Shareholders of record at the close of business on the Record Date (as defined below) unless specifically
stated otherwise.

Advice to Holders of Euroclear Sweden Registered Common Shares

The information set forth in this section is of significance to Shareholders who hold their common shares
(“Euroclear Registered Common Shares”) through Euroclear Sweden AB, which common shares trade on the
NASDAQ Stockholm. Shareholders who hold Euroclear Registered Common Shares are not registered holders of
common shares for the purposes of voting at the Meeting. Instead, Euroclear Registered Common Shares are registered
under CDS & Co., the registration name of the Canadian Depositary for Securities. Holders of Euroclear Registered
Common Shares will receive a voting instruction form (the “VIF”) by mail directly from Computershare AB
(“Computershare Sweden”). Additional copies of the VIF, together with the Information Circular, can also be
obtained from Computershare Sweden and are available on the Corporation’s website at www.international-
petroleum.com. The VIF cannot be used to vote common shares directly at the Meeting. Instead, the VIF must
be completed and returned to Computershare Sweden, strictly in accordance with the instructions and
deadlines that will be described in the instructions provided with the VIF.

Revocation of Proxies
A Shareholder who has given a proxy may revoke it at any time before the proxy is exercised:
(a) by an instrument in writing that is:

(i) signed by the Shareholder, the Shareholder’s legal personal representative or trustee in bankruptcy or, where
the Shareholder is a company, a duly authorized officer of, or attorney for, the company; and

(i) delivered to Computershare Investor Services Inc., Proxy Department, at 100 University Avenue, 8th Floor,
Toronto, Ontario, Canada M5J 2Y1 or to the registered office of the Corporation located at Suite 2600 — 595
Burrard Street, Vancouver, British Columbia, Canada V7X 1L3 at any time up to and including the last
business day preceding the day of the Meeting or any adjournment of the Meeting;

(b) by sending another proxy form with a later date to Computershare Investor Services Inc. before 9:00 a.m. (Eastern
time) on Friday, May 1, 2020 or at least 48 hours (excluding Saturdays, Sundays and holidays) before any
adjourned or postponed Meeting;

(c) by attending the Meeting and notifying the Chair of the Meeting in writing prior to the commencement of the
Meeting that the Shareholder has revoked its proxy; or

(d) in any other manner provided by law.
A revocation of a proxy does not affect any matter on which a vote has been taken prior to the revocation.
Voting and Exercise of Discretion by Proxyholders

A Shareholder may indicate the manner in which the persons named in the accompanying form of proxy are to vote
with respect to a matter to be acted upon at the Meeting by marking the appropriate space. The common shares
represented by the proxy will be voted or withheld from voting in accordance with the instructions given by
the Shareholder in the proxy on any ballot that may be called for.

If the Shareholder specifies a choice in the proxy with respect to a matter to be acted upon, then the common
shares represented thereby will be voted or withheld from the vote on that matter accordingly. If no choice is
specified in the proxy with respect to a matter to be acted upon, it is intended that the proxyholder named by
management in the accompanying form of proxy will vote the common shares represented by the proxy in
favour of each matter identified in the proxy and for the nominees for election to the Corporation’s board of
directors and auditor.
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The accompanying form of proxy also confers discretionary authority upon the named proxyholder with respect to
amendments or variations to the matters identified in the accompanying Notice of Meeting and with respect to any
other matters which may properly come before the Meeting. As of the date of this Information Circular,
management of the Corporation is not aware of any such amendments or variations, or any other matters that
will be presented for action at the Meeting other than those referred to in the accompanying Notice of Meeting.
If, however, other matters that are not now known to management properly come before the Meeting, then the
persons named in the accompanying form of proxy intend to vote on them in accordance with their best
judgment.

Notice and Access

In accordance with NI 54-101, public companies may advise their shareholders of the availability of all proxy-related
materials on an easily accessible website, rather than mailing physical copies of the materials.

As described in the “Notice and Access” notification mailed to Shareholders, the Corporation has opted to deliver its
Meeting Materials to Shareholders by posting the materials on its website at www.international-petroleum.com and
under the Corporation’s profile on SEDAR at www.sedar.com on April 2, 2020. The Meeting materials will be
available on the Corporation’s website for one full year.

RECORD DATE, VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

The authorized capital of the Corporation consists of an unlimited number of common shares, an unlimited number of
Class A preferred shares and an unlimited number of Class B preferred shares. As at March 25, 2020, the Corporation
had 155,385,093 common shares, 117,485,389 Class A preferred shares and no Class B preferred shares issued and
outstanding.

In accordance with applicable laws, the board of directors of the Corporation (the “Board”) has fixed a record date as
at March 20, 2020 (the “Record Date”) for the purposes of determining Shareholders entitled to receive notice of,
and to vote at, the Meeting, and has obtained a list of all persons who are Registered Shareholders at the close of
business on the Record Date and the number of common shares registered in the name of each Registered Shareholder
on that date. Each Registered Shareholder as at the close of business on the Record Date will be entitled to receive
notice of the Meeting and will be entitled to one vote at the Meeting for each common share registered in his or her
name as it appears on the list. Holders of Class A preferred shares and holders, if any, of Class B preferred shares are
not entitled to receive notice of, attend or vote at the Meeting.

To the knowledge of the directors and executive officers of the Corporation, as at the Record Date, only the following
Shareholders beneficially own, directly or indirectly, or exercise control or direction over, directly or indirectly,
common shares carrying 10% or more of the voting rights attached to all outstanding voting securities of the
Corporation:

Percentage of Outstanding
Common Shares®

40,697,533 26.19%

Name Number of Common Shares

Nemesia S.a.r.l. and Zebra Holdings and Investments
S.arl®

@ Nemesia S.a.r.l. and Zebra Holdings and Investments S.a.r.l. are private companies ultimately controlled by a trust settled by
the late Adolf H. Lundin.

@ The information above has been obtained by the Corporation from filings on the System for Electronic Disclosure by Insiders
(SEDI) as of the date of this Information Circular.

@ The percentage shown has been calculated based on the number of issued and outstanding common shares of the Corporation
as at March 25, 2020.
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BUSINESS OF THE MEETING

Receipt of Financial Statements

The audited consolidated annual financial statements of the Corporation for the year ended December 31, 2019 and
accompanying auditor’s report, and the management’s discussion and analysis of the Corporation for the year ended
December 31, 2019, which have been previously filed under the Corporation’s profile on SEDAR at www.sedar.com
and are available on the Corporation’s website, will be presented at the Meeting.

Number of Directors

The Articles of the Corporation provide that the Board must consist of a minimum of three directors, to be elected
annually by the Shareholders. The Board currently consists of eight directors. At the Meeting, the Shareholders will
be asked to set the number of directors of the Corporation at seven (7). The Board recommends a vote “FOR” the
setting of the number of directors of the Corporation at seven (7). In the absence of a contrary instruction, the
persons designated by management of the Corporation in the enclosed form of proxy intend to vote FOR the
setting of the number of directors of the Corporation at seven (7).

Election of Directors

The term of office of each of the present directors expires at the Meeting. The Board proposes to nominate the persons
named in the table below for election as directors of the Corporation. The nominees consist of six of the eight existing
directors of the Corporation, as well as one new proposed director. Mr. Lukas H. Lundin, currently the Chairman and
a director of the Corporation, has decided not to stand for re-election due to other commitments and board duties. Mr.
John Festival, currently a director of the Corporation, has also decided not to stand for re-election. Subject to the seven
persons named in the table below being elected as directors of the Corporation at the Meeting, the Board intends to
appoint Mr. C. Ashley Heppenstall as the Chairman of the Board effective from the Meeting.

Each director elected will hold office until the next annual general meeting of the Corporation or until his or her
successor is duly elected or appointed, unless the office is earlier vacated in accordance with the Articles of the
Corporation or the Business Corporations Act (British Columbia) or he or she becomes disqualified to act as a director.

Advance Notice Policy

The Corporation’s Articles include an advance notice policy (the “Advance Notice Policy”). The Advance Notice
Policy provides procedures for any Shareholder seeking to nominate a candidate for election as a director
(a “Nominating Shareholder”) at any annual meeting of the Shareholders, or for any special meeting of Shareholders
if one of the purposes for which the special meeting was called was the election of directors. For a nomination to be
made by a Nominating Shareholder, the Nominating Shareholder must have given timely notice thereof in proper
written form to the Corporation.

To be timely, a Nominating Shareholder’s notice to the Corporation must be made: (a) in the case of an annual meeting
of Shareholders (including an annual and special meeting), not less than 30 days prior to the date of the annual meeting
of Shareholders of the Corporation; provided, however, that in the event that the annual meeting of Shareholders is to
be held on a date that is less than 50 days after the date (the “Notice Date) on which the first public announcement
of the date of the annual meeting was made, notice by the Nominating Shareholder may be made not later than the
close of business on the 10th day following the Notice Date; and (b) in the case of a special meeting (which is not also
an annual meeting) of Shareholders of the Corporation (which is not also an annual meeting) called for the purpose of
electing directors (whether or not called for other purposes as well), not later than the close of business on the 15th
day following the day on which the first public announcement of the date of the special meeting of Shareholders was
made. The Corporation’s Articles also prescribe the proper written form for a Nominating Shareholder’s notice. The
Corporation’s Articles, which contain the full text of the Advance Notice Policy, are available on the Corporation’s
website.

The Chair of the Meeting shall have the power and duty to determine whether a nomination was made in accordance
with the notice procedures set forth in the Articles and, if any proposed nomination is not in compliance with such
provisions, the discretion to declare that such defective nomination will be disregarded.
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Director Nominees

The following table provides the name, residence, participation on the Corporation’s Board and Board committees,
number of common shares beneficially owned or controlled or directed as of the date of this Information Circular and
principal occupation during the preceding five years of each of the nominated directors of the Corporation. The
Corporation has been advised that each of the nominated directors is willing to serve on the Board for the ensuing
year. Each director will hold office until the next annual meeting of Shareholders or until his or her successor is duly
elected or appointed, unless the office is earlier vacated in accordance with the Articles of the Corporation or the
Business Corporations Act (British Columbia) or he or she becomes disqualified to act as a director.

The Board recommends a vote “FOR?” the appointment of each of the following nominees as directors. In the
absence of a contrary instruction, the person(s) designated by management of the Corporation in the enclosed
form of proxy intend to vote FOR the election as directors of the proposed nominees whose names are set forth
below, each of whom has been a director since the date indicated below opposite the proposed nominee’s name.

Name, province and Offices held Number of Principal occupation within the preceding five years
country of residence and date of common shares
appointment beneficially
as a Director owned or
controlled
L.H. (Harry) Lundin Proposed Nil® Chief Executive Officer of Bromma Asset Management
Ontario, Canada Director Inc. since October 2016; Analyst at Sprott Inc. from
Age: 34 March 2015 to September 2016
Mike Nicholson Director, 459,891 President and CEO of the Corporation since April 2017;
Geneva, Switzerland President and Chief Financial Officer of Lundin Petroleum AB until
Age: 49 CEO April 2017
(February 20,
2017)
C. Ashley Director Nil® Corporate director; President and CEO of Lundin
Heppenstal ) (March 31, Petroleum AB until September 2015
London, United 2017)
Kingdom
Age: 57
Donald Charter®@®) Director 72,333 Corporate director
Ontario, Canada (March 31,
Age: 63 2017)
Chris Bruijnzeels®® Director 50,000 Corporate director; President and CEO of ShaMaran
Abcoude, The (March 31, Petroleum Corp. from January 2015 to May 2019
Netherlands 2017)
Age: 60
Torstein Sanness®?® Director 25,037 Corporate director; Managing Director and then Chairman
Oslo, Norway (March 31, of Lundin Norway AS until 2015
Age: 72 2017)
Daniella Dimitrov@) Director Nil Partner at Sprott Capital Partners since October 2017;
Ontario, Canada (May 10, corporate development, strategy and governance
Age: 50 2018) consulting roles through DDimitrov Advisory Corp. from
March 2016 to September 2017; CFO then President and
CEO of Orvana Mineral Corp. until February 2016

(1 Member of the Audit Committee

2 Member of the Compensation Committee

@) Member of the Reserves and Health Safety and Environment Committee

4 Member of the Nominating and Corporate Governance Committee

®) Bromma Asset Management Inc., of which Mr. Lundin is majority owner and CEO, holds 184,100 common shares
® Rojafi, an investment company owned by Mr Heppenstall and his family, holds 1,127,501 common shares
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L. H. (Harry) Lundin, Proposed Director

Harry Lundin graduated from the University of Arizona, where he obtained a degree in Mining Engineering. In
addition, Harry received his Master’s degree in Metals and Energy Finance from Imperial College London.

Mr. Lundin worked as a mining engineer in southern Africa for Lucara Diamond Corp. and Freeport-McMoRan
Inc. upon completion of his post-graduate degree, Mr. Lundin worked at Sprott Inc., a global asset manager, as an
investment analyst before co-founding Bromma Asset Management Inc., a resource-focused asset manager.

Mr. Lundin does not currently serve as a director of any other public companies.

Mr. Lundin is independent for the purposes of National Instrument 58-101 Disclosure of Corporate Governance
Practices (“NI 58-101").

Mike Nicholson, CEO and Director

Mike Nicholson graduated from Aberdeen University where he obtained a degree in Economics and Management
Studies.

Between 1994 and 1996, Mr. Nicholson worked as a consulting economist for AUPEC Ltd. in Aberdeen. From
1996 to 2004, he worked in various economics, financial and banking roles with Veba Oel, Canadian Imperial Bank
of Commerce and Marathon Oil in London.

Mr. Nicholson joined Lundin Petroleum in 2005 as Group Economics and Commercial Manager. He became
General Manager of the Malaysia business in 2008 and Managing Director of the South East Asia business in 2012.
He was appointed CFO of Lundin Petroleum in 2013 and became the President and CEO of the Corporation in
April 2017.

Mr. Nicholson does not currently serve as a director of any other public companies.

Mr. Nicholson is not independent for the purposes of NI 58-101 because he is an executive officer of the
Corporation.

C. Ashley Heppenstall, Director

C. Ashley Heppenstall is a corporate director with over 30 years of experience in the oil and gas and resource
sectors.

From 2002 to 2015, Mr. Heppenstall served as the President, Chief Executive Officer and Finance Director of
Lundin Petroleum AB, an oil and gas exploration and production company with core assets in Norway, Europe and
South East Asia. Early in his career, Mr. Heppenstall worked in the banking sector where he was involved in project
financing of oil and resource sector businesses. In 1990, Mr. Heppenstall was a founding director and shareholder
of Sceptre Management Limited. In 1998, he was appointed Finance Director of Lundin Oil AB. Following the
acquisition of Lundin Oil AB by Talisman Energy in 2001, Lundin Petroleum was formed and Mr. Heppenstall
was appointed President and Chief Executive Officer in 2002 until his retirement in 2015.

Mr. Heppenstall holds a degree in Mathematics from Durham University.
Mr. Heppenstall currently serves as a Chairman and Director of Africa Energy Corp. (until June 2020); Chairman
and Director of Josemaria Resources Inc.; Lead Director of Filo Mining Corp. (until June 2020); Director of Lundin

Gold Inc.; and Director of Lundin Petroleum AB.

Mr. Heppenstall is independent for the purposes of NI 58-101.
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Donald Charter, Director

Mr. Charter has extensive senior executive leadership and board level experience in a number of sectors including
financial services (CEO), mining (CEO) and real estate. He is currently focused on consulting (he has had
consulting roles in the private, private equity and hedge fund sectors) and corporate directorships (having been
involved in several corporate boards and having sat on and chaired a number of audit, compensation, governance,
special, independent and strategic committees). He is also the Chairman of HGC Holding, a private company,
which through HGC Investments is an employee-owned firm specializing in low volatility, liquid, event-driven
mandates currently managing the HGC Arbitrage Fund. Mr. Charter also sits as a director of the World Gold
Council. Mr. Charter’s executive leadership experience includes President and CEO of a public metallurgical coal
company and the Chairman and CEO of a large national financial services company.

Mr. Charter is a graduate of McGill University with degrees in Economics and Law. He has completed the Institute
of Corporate Directors, Directors Education Program.

Mr. Charter currently serves as Director and Chairman of IAMGOLD Corporation; Director of Lundin Mining
Corporation; and Lead Director of Dream Office Real Estate Investment Trust.

Mr. Charter is independent for the purposes of NI 58-101.
Chris Bruijnzeels, Director

Chris Bruijnzeels is Chairman of ShaMaran Petroleum Corp., where he previously served as President and CEO
from 2015 to 2018.

Mr. Bruijnzeels has over 30 years of experience in the oil and gas industry. From 1985 until 1998, Mr. Bruijnzeels
worked for Shell International in the Netherlands, Gabon and Oman in several reservoir engineering functions. In
1998, he joined PGS Reservoir Consultants in the UK where he worked as Principal Reservoir Engineer and
Director of Evaluations. From 2003 to 2015, he was with Lundin Petroleum where, as Senior Vice President
Development, he was responsible for Lundin Petroleum’s operations, reserves and the development of its asset
portfolio until 2015.

Mr. Bruijnzeels is a graduate of Delft University where he obtained a degree in Mining Engineering.

Mr. Bruijnzeels currently serves as Chairman and Director of ShaMaran Petroleum Corp.; and Director of Noreco
SA.

Mr. Bruijnzeels is independent for the purposes of NI 58-101.
Torstein Sanness, Director
Torstein Sanness has extensive experience and technical expertise in the oil and gas industry.

Mr. Sanness served as Managing Director of Lundin Norway AS, a wholly-owned subsidiary of Lundin Petroleum,
from 2004 to April 2015, and then Chairman of Lundin Norway AS until March 2017. Under his leadership, Lundin
Norway AS became one of the most successful petroleum companies on the Norwegian Continental Shelf. Before
joining Lundin Norway AS, Mr. Sanness was Managing Director of Det Norske Oljeselskap AS from 2000 to 2004.
From 1975 to 2000, Mr. Sanness was at Saga Petroleum until its sale to Norsk Hydro and Statoil, where he held
several executive positions in Norway as well as in the US, including being responsible for Saga Petroleum’s
international operations and entry into Libya, Angola, Namibia and Indonesia.

Mr. Sanness is a graduate of the Norwegian Institute of Technology in Trondheim where he obtained a Master of
Engineering in Geology, Geophysics and Mining Engineering.

Mr. Sanness currently serves as a Chairman and Director of Magnora ASA; Director of Lundin Petroleum AB;
Deputy Chairman and Director of Panoro Energy ASA; and Director of TGS-NOPEC ASA.

Mr. Sanness is independent for the purposes of NI 58-101.
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Daniella Dimitrov, Director

Daniella Dimitrov has a Law degree from the University of Windsor Law School and a Global Executive Master
of Business Administration from the Kellogg School of Management & Schulich School of Business.

From 1994 to 2000, Ms. Dimitrov practiced corporate and securities law with one of the largest law firms in Canada
and then moved on to the corporate world where she worked in various executive roles, including as President and
CEO and, prior to that, CFO of Orvana Minerals Corp., a gold-copper producer; Executive Vice-Chair of Baffinland
Iron Mines Corporation; and COO of Dundee Securities Corporation. Currently, Ms. Dimitrov is a Partner of Sprott
Capital Partners, a merchant bank with a focus on natural resources.

Ms. Dimitrov currently serves as Director of Excellon Resources Inc. (until April 2020); and Director of Nexa
Resources S.A.

Ms. Dimitrov is independent for the purposes of NI 58-101.
Corporate Cease Trade Orders or Bankruptcies

No proposed director is, as of the date hereof, or has been, within ten years before the date of this Information Circular,
a director, chief executive officer or chief financial officer of any company (including the Corporation), that:

€)] was subject to a cease trade order, an order similar to a cease trade order or an order that denied the relevant
company access to any exemption under securities legislation, that was in effect for a period of more than 30
consecutive days (each, an “order”) that was issued while the proposed director was acting in the capacity
as a director, chief executive officer or chief financial officer; or

(b) was subject to an order that was issued after the proposed director ceased to be a director, chief executive
officer or chief financial officer and which resulted from an event that occurred while the proposed director
was acting in the capacity as director, chief executive officer or chief financial officer.

No proposed director is, as of the date hereof, or has been, within ten years before the date of this Information Circular,
a director or executive officer of any company (including the Corporation) that, while that person was acting in that
capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or
compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assets.

Individual Bankruptcies

No proposed director of the Corporation has, within ten years before the date of this Information Circular, become
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or become subject to or instituted
any proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed
to hold the assets of that individual.

Penalties or Sanctions

No proposed director of the Corporation has been subject to (a) any penalties or sanctions imposed by a court relating
to securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a
securities regulatory authority, or (b) any other penalties or sanctions imposed by a court or regulatory body that would
likely be considered important to a reasonable security holder in deciding whether to vote for the proposed director.

Conflicts of Interest
Circumstances may arise where members of the Board are directors or officers of companies which are in competition

to the interests of the Corporation. Pursuant to applicable law, directors who have an interest in a proposed transaction
upon which the Board is voting are required to disclose their interests and refrain from voting on the transaction.
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There is no family relationship between any of the individuals who are proposed nominees for election to the Board
or executive officers of the Corporation.

As at the date of this Information Circular, the Corporation is not aware of any existing or potential material conflicts
of interest between the Corporation and a subsidiary of the Corporation and a director or officer of the Corporation or
of a subsidiary of the Corporation.

Appointment and Remuneration of Auditor

The Shareholders will be asked to vote for the appointment of PricewaterhouseCoopers SA, Switzerland, as the auditor
of the Corporation to hold office until the next annual general meeting of Shareholders and to authorize the directors
to fix their remuneration. The Board recommends a vote “FOR” the appointment of PricewaterhouseCoopers
SA, as the auditor of the Corporation to hold office until the close of the next annual meeting of Shareholders
and to authorize the directors to fix the auditor’s remuneration. In the absence of a contrary instruction, the
persons designated by management of the Corporation in the enclosed form of proxy intend to vote FOR the
appointment of PricewaterhouseCoopers SA, as the auditor of the Corporation to hold office until the close of
the next annual meeting of Shareholders and to authorize the directors to fix their remuneration.

Other Business

Management knows of no other matter to come before the Meeting other than the matters referred to in the
accompanying Notice of Meeting and this Information Circular.

MESSAGE FROM THE COMPENSATION COMMITTEE
Summary

What follows under “Statement of Executive Compensation” below is a detailed review of the compensation policies
and procedures which are followed and applied in determining the base salaries, annual bonuses and long-term
incentive plan awards for IPC’s executives. We hope that the detailed descriptions allow our Shareholders to
understand how we approach compensation. It is important to keep our basic approach and philosophy in mind.

IPC was created as a spin-off from Lundin Petroleum AB and commenced trading in April 2017. Since that time, we
focused on creating shareholder value by growing the asset base in South East Asia and Europe acquired in the spin-
off and have successfully completed three asset and corporate acquisitions in Canada. In its work, the Compensation
Committee of the Board (the “Compensation Committee”) recognizes and reflects these changes in its compensation
practices and in its discretion to ensure fairness.

Performance-Based Incentives

Our fundamental premise is that compensation must be based on long-term performance while being fair to all
stakeholders. A majority of compensation for the executive group is “at risk” incentive awards. Both cash and equity
incentive awards are performance-based and therefore “at risk”. No one is guaranteed either cash- or equity-based
awards.

Annual bonus grants are determined in the first quarter of the following year and granted to the senior executives
following the release of the year-end financial results. The performance share unit grants based on 2018 performance
were made effective June 30, 2019, based on the two month volume weighted average price (VWAP) of the common
shares prior to that date. This methodology is consistent with past practice. Commencing with the equity awards
relating to 2019 performance, the approach will be to grant the equity awards at the same time as the cash incentive
awards in the first quarter following the release of the 2019 year-end financial results.

Performance-Based Vesting of Performance Share Units
The senior executive team only receive performance share units. Commencing with the June 30, 2019 grants, the

vesting of 75% of the grants is tied to post-grant relative common share performance over a three-year period which
is how we tie long term compensation to share performance.
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While options were used as part of compensation on the initial creation of the Corporation, we now only use
performance share units for senior executives and restricted share units for employees.

See “Securities Authorized for Issuance under Equity Incentive Plans — Summary of the Performance and Restricted
Share Plan” for details of the performance vesting criteria for the PSUs granted in 2018, 2019 and 2020.

2019 Performance

The 2019 goals for corporate and operational performance for management were: production (15%), proved plus
probable reserves replacement (15%), net asset value accretion (15%), safety performance (10%), financial
performance based on capital and operating expenditures and cash flow generation (20%) and operational and
corporate strategic targets (25%). Each executive officer has a target incentive amount tied to his or her base salary to
which the achievement score is applied. No multipliers are applied to the calculations. The equity incentive is
comprised 100% of performance share units for which the vesting of 75% is based on relative common share
performance over a three year period.

In assessing the overall performance of the Corporation and the management team, in addition to the scoring outlined
below, the Compensation Committee noted that the Corporation’s share price outperformed both the Canadian and
the European oil and gas indexes and the price of Brent over calendar 2019 as well as since inception in 2017.

For 2019, the overall score was determined by the Compensation Committee to be approximately 80% of target. As a
result, the cash incentive payments and equity incentive grants for the executive group were below the top target
amounts. For a full discussion of the scoring, please refer to “2019 Performance Highlights” below in the Statement
of Executive Compensation.

“Signed”

The Compensation Committee

STATEMENT OF EXECUTIVE COMPENSATION
Named Executive Officers

For the purposes of this Information Circular, a named executive officer (“NEO”) of the Corporation means each of
the following individuals:

(@) the chief executive officer (“CEQ”) of the Corporation;
(b) the chief financial officer (“CFO”) of the Corporation;

(c) each of the Corporation’s three most highly compensated executive officers, or the three most highly compensated
individuals acting in a similar capacity, other than the CEO and CFO, at the end of the most recently completed
financial year whose total compensation was, individually, more than C$150,000, as determined in accordance
with subsection 1.3(6) of Form 51-102F6, for that financial year; and

(d) each individual who would be an NEO under paragraph (c) above but for the fact that the individual was neither
an executive officer of the Corporation, nor acting in a similar capacity, at the end of that financial year.

The Corporation’s NEOs for the fiscal year ending December 31, 2019 were:
e Mike Nicholson, CEO,;
Christophe Nerguararian, CFO;
Jeffrey Fountain, General Counsel and Corporate Secretary;
Daniel Fitzgerald, Chief Operating Officer (“COQ”); and
Rebecca Gordon, Vice President Corporate Planning and Investor Relations.
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Compensation Discussion and Analysis
Introduction

The Compensation Committee oversees the performance and compensation of executive officers of the Corporation.
The Compensation Committee approves or makes recommendations to the Board on: all aspects of compensation
philosophy, strategy and policies; performance criteria and evaluations; and compensation payable to the CEO, the
other NEOs and other executive officers, as well as general managers/managing directors of the Corporation’s
principal operating units.

Executive Compensation Plan

The Compensation Committee prepared, reviewed and recommended for approval, and the Board approved, an
executive compensation plan for the executive officers, including the NEOs.

The Compensation Committee reviews, for approval by the Board, the design and competitiveness of the
Corporation’s executive pay-for-performance compensation program. The fundamental objective of the Corporation
is the long-term creation and protection of Shareholder value, and the Corporation’s executive compensation system
is designed to:

e  attract, retain, motivate and reward high-calibre talent through competitive pay practices;

e connect the compensation model directly to specific corporate, operating, sustainability, health, safety and
environment (“HSE”), and individual performance objectives;

e motivate high-performers to achieve exceptional levels of performance through rewards; and

e encourage and require executives to own common shares of the Corporation to more fully align the interests
of management with the interests of Shareholders.

The Corporation’s commitment to connecting pay with performance is reflected in the percentage of the executive
officer’s compensation that is “at risk” using short-term (annual) and long-term incentive compensation that pays out
only if high levels of performance are achieved in the view of the Compensation Committee and the Board. While the
percentage of “at risk” compensation varies with each executive officer, in each case it comprises a majority of total
targeted compensation.

Compensation Committee — Members and Skills

The Board has established the Compensation Committee to, among other things, administer the Corporation’s
executive compensation plan. The members of the Compensation Committee are Donald Charter (Chair), Torstein
Sanness and Daniella Dimitrov, all of whom have relevant experience and competence, having worked with
compensation matters as both executives and compensation committee members of other corporate boards. All of the
members of the Compensation Committee are considered independent directors. See “Business of the Meeting —
Election of Directors — Director Nominees”.

The members of the Compensation Committee have a range of skills and experience which the Board believes provides
the expertise necessary to oversee the Corporation’s executive compensation structure. In addition, the Compensation
Committee may obtain input from independent outside compensation consultants when necessary. The relevant
experience of the Compensation Committee members is summarized below.

Mr. Charter is an executive with career experience in executive leadership positions in financial services, mining and
real estate as well as mergers, acquisitions and finance. Mr. Charter’s business experiences which are relevant to the
Compensation Committee include that he was the President and CEO of a publicly traded producing coal mining
company; was CEO of a large financial services company; and is a member or former member of the compensation
committees of several Canadian publicly traded companies. As such, Mr. Charter has been directly involved with
compensation matters. Accordingly, Mr. Charter has the requisite experience and knowledge in reviewing and
approving compensation programs, policies and guidelines for the Chief Executive Officer level, other executive
officers and senior management to ensure that the Corporation’s executive compensation plan is appropriate for, and
relevant to the goals of, the Corporation.
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Mr. Sanness has had direct managerial experience as Managing Director of Lundin Norway AS where he led Lundin
Petroleum’s largest operating unit, with a staff of managerial, technical, finance and administration personnel.
Through such managerial experience, as well as through acting on the boards of other public companies, Mr. Sanness
has experience in human resources and compensation matters, including formulating policies and determining
compensation at various levels.

Ms. Dimitrov has experience in compensation and governance matters as a corporate and securities lawyer and as a
corporate executive, acting as President and CEO, CFO and COO of public companies. Ms. Dimitrov has also chaired
or been a member of the compensation committee of the board of directors of a number of companies in the extractive
sector. Ms. Dimitrov has the requisite experience in reviewing and approving compensation programs, policies and
guidelines at the executive officer level, to ensure that the Corporation’s executive compensation plan is appropriate
for, and relevant to the goals of, the Corporation.

Executive Compensation Consultant

The Compensation Committee may periodically engage an independent executive compensation consultant
specializing in executive and Board compensation reviews, strategic short- and long-term incentive plan design,
executive retention issues and compensation and executive contract issues surrounding mergers and acquisitions. In
2019, the Compensation Committee did not engage any executive compensation consultants and no fees were paid by
the Corporation in 2019 in this regard.

Compensation Governance

The Compensation Committee receives information and makes recommendations to the Board and, if applicable,
Shareholders, on matters relating to the principles of compensation, as well as all compensation and other terms of
employment of executive officers. The Compensation Committee meets regularly and its tasks include monitoring
and evaluating programs for variable compensation for executive officers and the application of the executive
compensation plan, as well as compensation structures, risks and levels throughout the Corporation.

The Compensation Committee, subject to the powers and duties of the Board, has the following responsibilities:
(a) review and approve corporate goals and objectives relevant to CEO compensation;

(b) evaluate the CEQ’s performance in light of the corporate goals and objectives, and make recommendations to the
Board with respect to the CEO’s compensation level based on the Compensation Committee’s evaluation;

(c) review and approve the appointment, compensation and other terms of employment of the CFO, all senior
management reporting directly to the CEO and all other officers appointed by the Board;

(d) review executive compensation disclosure before the Corporation publicly discloses this information;
(e) periodically submit a report to the Board on human resources matters;

(f) prepare an annual report for inclusion in the Corporation’s management information circular to shareholders
respecting the process undertaken by the Compensation Committee in its review and preparing a recommendation
in respect of CEO compensation; and

(g) review and assess the adequacy of the Compensation Committee’s mandate from time to time, as required, to
ensure compliance with any rules or regulations promulgated by any regulatory body and recommend to the Board
for its approval any modifications to the Compensation Committee’s mandate as required.

The Compensation Committee is entitled to request the advice and assistance of additional external compensation
consultants and other advisors. However, the Compensation Committee is required to ensure that there is no conflict
of interest regarding other assignments that such consultants or advisors may have for the Corporation and its
management.
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Executive Share Ownership Requirement

With a view to further aligning the interests of the executives with those of its Shareholders, the Corporation
implemented a requirement in April 2017 for its executives to own a number of common shares within three years of
being hired or within three years of the implementation of the policy. Share ownership includes the accumulation of
common shares and performance or restricted share units (including share units with time vesting and performance
conditions). While the expectation is for each executive to achieve these guidelines, the Compensation Committee
takes into account each individual’s circumstances in determining compliance with the spirit of this policy.

Compliance with the Corporation’s share ownership requirements as at the date hereof was as follows:

Executive Position Number of Shsge S\r,\gr]ﬁg;?p % of Executives who have
Executives q Achieved Requirement
(% of Base Salary)
President and CEO 1 200% 100%
CFO, COO, General Counsel, Vice 0 0
President ! 50% 100%

Elements of Compensation

Executive compensation includes the following components, all designed to align the interests of the executive officers
with those of Shareholders in the long-term creation and protection of Shareholder value.

(a) Base salary

Base salary levels for executive officers reflect: (i) the scope, complexity and responsibility of the role of the executive;
(i) the executive’s previous experience and performance; and (iii) the executive’s performance rating. Comparative
market analysis and individual performance assessments occur at least annually to ensure compensation remains
competitive and result in periodic base salary adjustments when necessary to remain competitive. While peer group
salary levels are used as a reference point, the Corporation does not target median or any other percentile with respect
to its peer group when determining compensation.

(b) Annual bonus

Annual cash bonus awards are short term incentives determined in the discretion of the Board with reference to
operating, corporate, HSE and individual performance targets.

Cash bonuses are set as a percentage of base salary and while consideration may be given to practices within a peer
or comparator group in setting these percentages, the peer or comparator group data is used as a reference point only
by the Compensation Committee.

The annual cash bonus directly connects the performance of executives to the accomplishment of key performance
indicators of the Corporation that are aligned with strategic goals and drive Shareholder value. The cash bonus criteria
are determined with a view to the budgeting process and the rigor applied.

(c) Long-term incentive plans

The Corporation’s long-term incentive plan (“LTIP”) is an integral part of compensation with respect to executive
officers and is designed to: (i) align the interests of executives with those of Shareholders by focusing efforts on
improving long-term creation and protection of Shareholder value and the Corporation’s long-term financial strength;
and (ii) provide a retention incentive to continue employment with the Corporation by providing executives with the
opportunity to acquire an increased ownership interest in the Corporation.

LTIP grants are awarded annually at the discretion of the Compensation Committee and the Board based on the
performance of the Corporation and the applicable executive.
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LTIP grants take into account previous equity entitlements awarded, the then current level of equity held by an
executive, the level of equity-based awards granted as a percentage of the outstanding common shares of the
Corporation, the option prices of outstanding options, the disposition of equity by those to which it has been granted,
the remaining vesting status of outstanding equity-based awards and such other similar information as the
Compensation Committee and Board may consider appropriate. The value attributed to equity-based award
recommendations by the Compensation Committee is based on market value of the common shares at the time of
grant. Actual LTIP grants are set at the discretion of the Compensation Committee and the Board.

The vesting provisions are set at the time of the grant of equity-based awards. The intention is that the majority of the
equity-based awards granted to executives have performance-based vesting criteria which are connected to a relative
total shareholder return (“TSR”) compared to a peer group. The non-executive equity-based award grants will have a
time-based vesting criteria.

(d) Other benefits
The Corporation’s executive officers participate in the benefit programs available generally to salaried employees.
Approach to Determining Incentive Compensation

With respect to the determination of incentive compensation awards, performance criteria reflecting the key corporate
objectives for the year are approved annually. These objectives are designed to reflect those goals which drive or
reflect the long-term creation and protection of Shareholder value. The Compensation Committee also reviews the
relationship between risk management policies and practices, corporate strategy, and executive officer compensation.
Under the executive compensation plan, executive officers can achieve the highest amount of compensation through
consistent superior performance over extended periods of time. The executive compensation plan ensures that the
Corporation’s compensation programs are discretionary, balanced and focused on the long-term.

The performance criteria used in exercising the discretion to make the ultimate compensation decisions are reviewed
annually, in conjunction with the annual budgeting process. This ensures performance criteria are kept up to date with
performance expectations and industry competitiveness. It is important to note that, in addition to an annual evaluation
of specific corporate, operational, HSE and individual performance benchmarks, the overall approach taken by the
Compensation Committee to align pay with performance is examined regularly as the Corporation and marketplace
evolve.

The Compensation Committee applies the results of its annual and comprehensive review to a determination of both
short-term and long-term incentive awards for individual executive officers. Performance criteria established by the
Compensation Committee require that executive officers be evaluated against corporate, operational, ESG
(environmental, social and governance) and individual targets, designed to drive the long-term creation and protection
of Shareholder value. The nature of the position and responsibilities of the executive officer dictate the performance
criteria to be applied and their respective weightings.

Target levels of performance on these criteria are established as guidelines and are not applied as a strict formula. The
Compensation Committee has determined that fixed formulas too often lead to an unwanted result that does not
accurately reflect real performance and believes that the experienced discretion of the Compensation Committee and
the Board should be the ultimate determinant of final overall compensation within the context of those pre-determined
guidelines.

Annual Cash Bonus Performance Criteria and Weightings

The Board, on recommendation of the Compensation Committee, will annually approve certain goals and objectives
as guidelines in determining the annual cash bonus.

The Board will review the operational, corporate, ESG and individual performance for the year and compare the
achievements to the goals. It will assess all matters relating to how the performance was achieved and the assessment
of the rigor applied to the setting of these goals. The Board will then determine the size of the annual cash bonus
awards subject to pre-determined limits based on the executive’s position. These goals are intended to serve as
guidelines to be referenced and they do not constitute a formulaic approach to compensation.
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In 2019, the goals and weightings related to the Corporation’s production (15%), replacement of proved plus probable
reserves (15%), net asset value accretion (15%), safety performance (10%), financial performance including capital
expenditures, operating expenditure and cash flow generation (20%) as well as strategic targets related to operational
and corporate goals (25%). The overall score was determined by the Compensation Committee to be approximately
80%.

Long-term Incentive Plan

Equity-based incentives, in the form of performances share units to align executive officer and Shareholder interests
in the long-term creation and protection of Shareholder value and are thus an integral part of executive compensation
recommendations.

Annual LTIP awards are discretionary and determined based on performance. The performance-based vesting criteria
for any such grants will be determined by the Board in its discretion and may vary from year to year. The amount of
any such grants is discretionary and there is no guaranteed amount of equity-based award grants for an executive.

Peer Group

For purposes of determining the comparative TSR in respect of the PSUs awarded in 2019 under the Corporation’s
Share Unit Plan (as defined below), the Board determined that the following international oil and gas companies
should comprise the Corporation’s peer group: Aker BP ASA; Amerisur Resources PLC; Canacol Energy Ltd;
Crescent Point Energy Corp; DNO ASA; Geopark Ltd; Gran Tierra Energy Inc; Hurricane Energy PLC; Nostrum Qil
& Gas PLC; Jadestone Energy PLC; Phoenix Global Resources PLC; Soco International PLC; Sound Energy PLC;
Tethys Qil AB; and Vermilion Energy Inc.

Clawback

To further enhance the Corporation’s pay for performance compensation model, commencing with 2018 incentive
compensation, the Corporation introduced a forfeiture and repayment condition to short-term and long-term incentive
compensation to ensure that incentive compensation may be lawfully “clawed back” in cases where the performance
underlying such compensation is subsequently found not to be confirmed. The forfeiture and repayment condition will
apply to the following roles: (a) CEO, (b) CFO, (c) COO, and (d) General Counsel.

In the event of any material restatement, correction or adjustment of the Corporation’s financial statements or
operating results or other metric upon which any incentive compensation or equity-based award grant provided to the
executive officer is based, the Corporation has the right to require repayment of any amounts paid that exceed what
should properly have been payable, and/or to cancel or adjust any equity-based awards granted, and in the case of non-
vested equity-based awards or deferred compensation, to adjust such accruals or rights as necessary to reflect the
restated or adjusted results.

2019 Performance Highlights

The Compensation Committee considered the following in respect of the Corporation’s 2019 performance:
Production

Full year average daily net production of 45,800 barrels of oil equivalent (“boe”) per day (“boepd”) was in line with

the latest guidance figures. Record high net production levels above 49,000 boepd were achieved in early December

2019, marginally below the previous guidance of 50,000 boepd exit rate. See the Corporation’s 2019 Annual

Information Form (“AlF”), filed under the Corporation’s profile on SEDAR at www.sedar.com and available on the
Corporation’s website, for a complete description of the Corporation’s oil and gas reserves information.
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Reserves and Resources

The proved plus probable reserves attributable to IPC’s oil and gas assets grew by approximately five percent to 300
million boe (“MMboe”) as at December 31, 2019 (including the proved plus probable reserves acquired in the
acquisition of Granite) compared to 288 MMboe of proved plus probable reserves as at December 31, 2018, in each
case as certified by independent third party reserves auditors. This represents a reserves replacement ratio of 89
percent, excluding acquisition additions, and 173 percent including the reserves acquired in connection with the
acquisition of Granite. Best estimate contingent resources as at December 31, 2019 increased to 1,089 MMboe
(unrisked) (and including the contingent resources acquired in the acquisition of Granite). See the Corporation’s 2019
AIF, filed under the Corporation’s profile on SEDAR at www.sedar.com and available on the Corporation’s website,
for a complete description of the Corporation’s oil and gas reserves information, including cautionary statements.

Financial Performance

The Corporation generated operating cash flow (OCF) of US$308 million during 2019, the highest annual OCF since
IPC’s inception. In 2019, the Corporation generated US$89 million of free cash flow and reduced net debt from
US$277 million as at December 31, 2018 to US$231.5 million as at December 31, 2019. See “Non-1FRS Measures”
below.

Capital Expenditures and Operating Costs

The Corporation’s capital expenditure for full year 2019 was US$181 million, US$4 million below the latest guidance.
The Corporation’s 2019 average operating costs were US$12.8 per boe, in line with the latest guidance figures. See
“Non-IFRS Measures” below.

Shareholder Value

In November 2019, IPC announced a share repurchase program, with the ability to repurchase up to approximately
11.5 million common shares over a twelve-month period. IPC repurchased and cancelled approximately 3.9 million
common shares for US$16.9 million as at December 31, 2019.

Organic Growth

In Canada, the full year 2019 average net production levels at the Suffield area were two percent higher than 2018
levels demonstrating the positive impact of the ongoing oil drilling and gas optimization programs more than offsetting
natural declines. The average production from the Onion Lake Thermal facility in Canada during the fourth quarter of
2019 was in line with the Corporation’s latest guidance. Facility optimization work was completed earlier in the year
which allowed for steam injection to commence at F-Pad during the third quarter of 2019 and production ramp up
through the fourth quarter of 2019.

In Malaysia, a world class uptime performance on the Bertam floating production storage and offloading unit in excess
of 99 percent continued during the fourth quarter of 2019. Average net production in 2019 on the Bertam field was
5,800 bopd, including production commencing in the fourth quarter of 2019 from the infill drilling program.

In France, Phase 1 of the Vert La Gravelle redevelopment project was completed in 2019 with two new horizontal
wells added to the well count. Production in France in 2019 averaged 2,500 boepd.

Acquisitions

The Corporation completed two transformational acquisitions in Canada during 2018: the Suffield assets in January
2018 and the acquisition of BlackPearl in December 2018. During 2019, the Corporation fully integrated these assets
and operations into the Group. See the Corporation’s 2019 AlF, filed under the Corporation’s profile on SEDAR at
www.sedar.com and available on the Corporation’s website, for further information.
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Safety and Environment

During 2019, IPC recorded no material safety or environmental incidents. The total recordable incident frequency was
slightly above the Corporation’s target for 2019.

2019 Performance Score

The Corporation narrowly missed the threshold targeted production level and as a result, received a zero score on
production. Regarding 2P reserves replacement, the Corporation was able to achieve significant organic replacement
and with acquisitions, it exceeded the 100% replacement target and therefore, full credit was achieved. The
Corporation was also able to achieve the NAV accretion target of 100% for full credit. The Corporation achieved a
score of 6.6 out of 10 on safety and environment and full scoring on the financial benchmarks for capital expenditures,
operating costs and cash flow. The Corporation also achieved full scoring on its strategic targets. Accordingly based
on the criteria discussed above, an overall score of approximately 80% was used to determine cash and equity incentive
amounts.

Risks Associated with the Corporation’s Compensation Policies and Practices

The Compensation Committee also considers any risks associated with compensation policies and practices, including
possible material adverse effects on the Corporation. These risks may include, but are not limited to, financial,
operational and behavioral risks that may result from the design and quantum of the Corporation’s incentive plans and
other forms of reward throughout the organization. As part of these deliberations, the Compensation Committee will
look at appropriate ways to mitigate any identified risks.

The Corporation believes that compensation paid to each NEO during 2019 was commensurate with the NEO’s
position, experience and performance, as well as the general market.

Prohibition on Hedging

The Corporation encourages share ownership in the Corporation by its directors and officers through its share
ownership requirements and its equity-based incentive compensation programs. Such requirements and programs are
designed to align the interests of directors and officers with the short-term and long-term interests of Shareholders in
the Corporation’s financial and operating performance. In order to further this objective, directors and officers are
prohibited from purchasing financial instruments that are designed to hedge or offset any decrease in the market value
of the Corporation’s equity securities that are held directly or indirectly by them or granted as compensation to them.
Such prohibited financial instruments with respect to the Corporation’s equity securities include prepaid variable
forward contracts, equity swaps, collars, put or call options, and similar financial instruments.
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Performance Graph

The following graph compares the yearly percentage change in the cumulative total shareholder return on the Toronto
Stock Exchange (“TSX”) of C$100 invested in common shares on the date on which the common shares were listed
on the TSX (April 24, 2017) against the cumulative total shareholder return of the S&P/TSX Composite Index and
the TSX Composite Energy Index as at each December 31 since that date:
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The Corporation’s compensation policy links performance-based compensation of executives to specific benchmarks
which include specific operational objectives and individual objectives as well as relative common share price
performance compared to the Corporation’s peer group. Accordingly, there is no direct link between the indices shown
above and executive compensation as determined by the Compensation Committee and the Board.
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Summary Compensation Table

The table below reflects the fair value of the compensation that was earned by, paid to or awarded to the NEOs for the

fiscal years ending December 31, 2017, 2018 and 2019.

Non-equity incentive
plan compensation
Name and Salary® Sbgzgg' %F:slgg' Pensi%r)] Al other o Total
pr(:gii'igﬁl WEEl? (C$) awards® awards® Annual Long-term V?(I:Lg) compﬁgza;tlon comp(eCn$s)at|0n
2 (C9) (C9) incentive incentive
plans® plans
(C%) (C9)
Mike 2019 | 737,553 | 1,025,304 - 602,335 - 204,636 60,352 2,630,180
Nicholson, 2018 | 745,429 695,310 - 720,581 - 209,500 106,608 2,477,428
CEO 2017 | 463,989 | 1,842,795 | 1,002,208 548,351 - 174,283 75,023 4,106,649
Christophe 2019 | 503,408 524,856 - 411,117 - 105,525 73,813 1,618,719
Nerguararian, 2018 | 482,753 323,400 - 466,661 - 99,255 68,075 1,440,144
CFO 2017 | 300,488 409,473 350,773 327,806 - 68,898 53,187 1,510,625
Jeffrey
EZ‘;T;'I”' 2019 | 529,124 | 429,074 - 286,609 - 151,408 61,000 1,457,215
Counsel and 2018 | 534,774 323,400 - 343,147 - 148,672 51,313 1,401,306
Corporat 2017 | 332,867 732,940 350,773 242,085 - 120,904 15,786 1,795,355
porate
Secretary
Daniel
Fitzgerald, 2019 | 415,572 346,796 - 349,254 - 66,775 21,369 1,199,766
Vice President 2018 | 383,363 185,955 - 245,991 - 41,551 34,016 890,876
0 - 2017 | 238,623 66,584 200,442 173,544 - 34,500 32,804 746,497
perations
Rebecca
Gordon, Vice
President 2019 | 379,314 263,652 - 205,462 - 43,576 9,858 901,862
Corporate 2018 | 383,363 185,955 - 245,991 - 43,018 9,694 868,021
Planning and 2017 | 229,785 63,918 200,442 167,117 - 60,223 5,555 727,040
Investor
Relations
(1) Salaries are paid in Swiss Francs and for 2019 have been converted based on the daily average exchange rate as reported by
the Bank of Canada on December 31, 2019 of C$1.00 equals 0.7442 Swiss Francs (2018 salaries have been converted based
on the daily average exchange rate on December 31, 2018 at C$1.00 equals 0.7219 Swiss Franc and 2017 salaries have been
converted based on the daily average exchange rate on December 31, 2017 at C$1.00 equals 0.7779 Swiss Francs). The 2017
salaries have been further pro-rated based on a start date of April 24, 2017.
(2) The figures for 2017 represent the fair value estimate of awards under the IPC Transitional PSP (as defined below) and the
IPC Transitional RSP (as defined below). See “Securities Authorized for Issuance Under Equity Incentive Plans”. These
awards vested partly in 2018 and partly in 2019. In respect of the PSPs awarded in 2017, 75% have been fair valued at the grant
date at C$4.77. The remaining 25% have been fair valued at the date of grant at C$2.50 (for awards that vested in 2018) and
C$2.79 (for awards that vested in 2019) using an adjusted share price calculated with a hybrid valuation model based on the
Monte Carlo simulation. The assumptions used in the calculation of the adjusted share price were a risk free rate of 0.76%,
expected volatility of 52.80%, a dividend yield rate of 0% and an exercise price of nil. Each RSP awarded in 2017 was fair
valued at the date of grant at C$4.77. For 2018, the Share Unit Plan awards vest at the end of June 2021 and have been fair
valued at the grant date at C$5.39 using an adjusted share price calculated with a hybrid valuation model based on the Monte
Carlo simulation. The assumptions used in the calculation of the adjusted share price were a risk free rate of 2.00%, expected
volatility of 42.50%, a dividend yield rate of 0% and an exercise price of nil. For 2019, the Share Unit Plan awards vest at the
end of June 2022 and have been fair valued at the grant date at C$4.28 using an adjusted share price calculated with a hybrid
valuation model based on the Monte Carlo simulation. The assumptions used in the calculation of the adjusted share price
were a risk free rate of 2.00%, expected volatility of 42.50%, a dividend yield rate of 0% and an exercise price of nil. It should
be recognized that the actual future value of the 2018 and 2019 awards under the Share Unit Plan will be based on the market
value of the common shares at the time of vesting. Therefore, the value attribu