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NOTICE OF 2022 ANNUAL GENERAL MEETING OF SHAREHOLDERS

Meeting Information

Date: Wednesday, May 4, 2022
Time: 8:00 a.m. (Mountain Time)
Location: Blake, Cassels and Graydon LLP

Suite 3500, 855 2nd Street S.W
Calgary, Alberta T2P 4J8

Dear IPC Shareholders,

NOTICE IS HEREBY GIVEN that the annual general meeting (fiMdeetingd) of holders {iShareholder®) of
common shares dhternational Petroleur@orporation(AIPC 06 or the fiCorporation ¢) will be held atthe offices of
Blake, Cassels and Graydon LLBuite 3500855- 2nd Street S.W., CalgarplbertaT2P 4J8at8:00 a.m.Mountain
time on Wednesday, May 4, 222 for the following purposes:

1 To receive the auditedonsolidatedfinancial statements of th€orporationfor the financial year ended
December 31, 221 andaccompanying report of the auditand themanagemed discussion and analysis
of the Corporatiorfior the year ended December 31220

1 To set the nulmer of directors of th€orporationat six;

1 To elect thesix hominees of the&Corporationstanding for election as directors of tBerporationto hold
office until the next annual meeting 8fareholders or until hisr hersuccessor is duly elected appointed

1 To appoint PricewaterhouseCoop8# as the auditor of théorporationto hold office until the next annual
general meeting ddhareholdersnd to authorize the directors to fix theditoits remunerationand

i To transact such othdousiness as may properly come before the Meeting or any adjournment or
postponement thereof.

The details of all matters proposed to be put be8hareholders at the Meeting are set fortltheaccompanying
Management I nf or miaformatiom CiCular @ .uAt ther MedtingiSrerehiblders will be asked to
approve each of the foregoing items.

Due to potential public health restrictions and taking into account the health and safety of our employees,
shareholders, service providers and otherstakeholders, the Meeting will only be open to registered
Shareholders and duly appointed proxy holders. Furtherrestrictions with regard to the Meeting may be
implemented by the Corporation asrequired in accordance with applicable law. Shareholders areequestedto
vote by proxy, by mail, by telephone or on the Internet, in advance of the deadlirset forth in the Information
Circular, rather than attend the Meeting See fAProxi es idHow ¥ o tTWeoOprpabatiogis t s
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 managementpresentation on the business and operations of the
Corporation at the Meeting.

The directors oftie Corporationhave fixedMarch11, 2022 as the record date for the Meeting (fiRecord Date).
Only Shareholdersf record at the close of business on the Record Date are entitled to vote at the Meeting or any
adjournment thereof.




As described in théNotice andAccess notification mailed tdshareholders, the Corporation has opted foveeits
Meeting materials t&hareholders by postintpe materialon its website atvww.internationalpetroleum.com and
under the Corporatida profileon SEDAR atwww.sedar.conon March 29 2022. The Meeting materials will be
available on the CorporatiGnwebsite for one full year.

Shareholders who wish to receive paper copies of the Meeting materials prioktedtieg may request copies from
the Corporation byelephoneat 1-888-689-7842 (toll free in North America or 1-604-689-7842or by sending an
email toinfo@internationafetroleum.commo later thampril 20, 2022.

If you are a registered Shareholder and unable to attend the Meeting in person, ple&seyaerdght to vote by
completing and returning the accompanying form of proxy and deposit iGeithiputershare Investor Services Inc.,

Proxy Department, at 100 University Avenue, 8th Floor, Toronto, Ontario, Canada M%hY 8¥dD a.m.(Mountain

time) / 10:00 a.m. (Easterntime) onMonday May 2,2022 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 med or extended by theéhairof the Meeting at th€ h a idiscfetion without notice.

Shareholders who hold common shares through Euroclear Sweden AB, which common shares trade on the NASDAQ
Stockholm are not registered holders of common shares foptinposes of voting at the Meetiagd the deadline
for voting may be different than as stated ab&e édvitge to Holders of Euroclear Sweden Registered Common
Share6 in the I nformation Circul ar.

If you are a nosregistered Shareholder and received thotice of Meeting and accompanying materials through a
intermediary, such as an investment dealer, brokerage firm, bank, trust company, trustee, cadtoitiastratoor
other nominee, or a clearing agency in which the intermediary partic{patds arfiintermediary ¢), 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 Americapr by fax at1-888-453-0330Q

DATED this 25" dayof March, 2022 at Vancouver, British Columbia

BY ORDER OF THE BOARD OF DIRECTORS OF
INTERNATIONAL PETROLEUM CORPORATION

by: fiJeffrey Fountain
Jeffrey Fountain
General Counsel and Corporate Secretary
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MANAGEMENT INFORMATION CIRCULAR

March 25, 2022

This Management Information Circular (the flnformation Circular ¢) accompanies the Notice of Annual
General Meeting given to the holders (thefiShareholder®) of common shares ofinternational Petroleum
Corporation (AIPCO or the ACorporationd) in respect of the annual general meetindthe fiMeetingo) of
Shareholdersto be held onWedneglay, May 4, 2022 at the offices of Blake, Cassels and Graydon LLPSuite
3500, 855 2nd Street S.W., Calgary, Alberta T2P 4J8 at 8:00 a.m. Mountaitime for the purposes set out in
the accompanying Notice of MeetingThis Information Circular is furnished in connection with the solicitation
of proxies by management of th&€orporation 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 giveNasobf 5, 2022. Figures in thisnformation
Circularareeitherexpressed in United States dollaiig $$0) or in Canadian dollargiC$0), unlessotherwise stated.
As at December 31, 2@ andMarch 23, 2022, the value of the Canadian dollar, based on the Bank of Céndaidy
rate of exchangesyasUS$0.7888 andUS$0.7965 respectively.

Proxies and Voting Rights

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 dahe Corporationwithout special compensation. Ti@orporationmay reimburse Shareholdérs
nominees or agents (includingokersholding 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 é@mmon shares (afiRegistered
Shareholderd) or its duly appointed proxy nominee is permitted to vote at the Meeting. A Shareholder is a nen
registered Shareholder (afiNon-Registered Shareholded) if its commonshares are registered in the name of
an intermediary, such as an investment dealer, rbkerage firm, bank, trust company, trustee, custodian
administrator or other nominee, or a clearing agency in which the intermediary participates (each, an
filntermediary 0). Accordingly, most Shareholders of the Corporation are NonRegistered Shareholders
because theeommonshares they own are not registered in their names but are instead registered in the name
of the Intermediary through which they own the commonshares.

More particularly, a person is a Nétegistered Shareholder in respectainmonshares which are held on behalf of
that person, but which are registered either: (a) in the name of an Intermediary that-fRegistaered Shareholder
deals with in respect of ttemmmonshares; or (b) in the name of a clearing agency (such as The Gebagiasitory

for Securities LimitedCDS0)) of which the Intermediary is a participant. In Canada, the vast majoisgcofities

are registered under the name of CDS, which acts as nominee for many Canadian brokeragenfimas bares

so held by bro&rs or their nominees can only be voted (for or against resolutions) upon the instructions ofthe Non
Registered Shareholder. Without specific instructions, Intermediaries are prohibited fronceatimgnshares held

for Non-Registered Shareholders.
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The® proxy solicitation materials are being sent to both Registered Shareholders aRddikiered Shareholders.
If the Corporatioror its agent has sent these materials directly to aRé&mistered Shareholder, such NRagistered
Shareholdégs name and address and information about its holdingsowimon sharefiave been obtained in
accordance witthe requirements undapplicable securitielwsfrom the Intermediary holding treommon shares
on such NofRegistered Shareholdsrbehalf.

Non-Registered Shareholders who have not objected to their Intermediary disclosing certain information about them
to the Corporationare referred to asonobjecting beneficial ownersfilOBOs0), whereas NoiRegistered
Shareholders who have objected to thetieimediary disclosing ownership information about them t€tirporation

are referred to a®objecting beneficial ownersAi@BOs0). In accordance with National Instrument-5d1
Communication with Beneficial Owners of Securities of a Reporting I68EB4-1010), theCorporatiorhas elected

to send the Notice of Meeting, this Information Circular and the related form of proxy or voting instruction form
(collectively, thefiMeeting Materials0) indirectly to the NOBOs and to the OBOs through their Intermiedia

How to Vote

Due to potential public health restrictions and taking into account thehealth and safety of our employees,
shareholders, service providers and other stakeholders, th&leeting 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 arequestedto
vote by proxy, by mail, by telephoneor on the Internet, in advance of the deadline set forthelow, rather than
attend the Meeting The Corporation is not aware of any items of business to be brought before the Meeting
other than those described in thdnformation Circular and there will be no managementpresentation on the
business and operations of the Corporation at the Meeting.

Registered Shareholders can vote theinmon kares by proxy, by mail, by telephone or on the Internet. If you vote
your common shareby proxy by mail, completed forms of proxies must be received b tiporatiords transfer

agent, Computershare Investor Services Inc., Proxy Department, at 100 University Avenue, 8th Floor, Toronto,
Ontario, Canada M5J 2Yio later than fortyeight (48)hours (excluding Saturdays, Sundays and holidays) before the
time of the Meeting or any adjournment therélidlephone 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 telephoneaymiot 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 scredror either telephone or internet voting, you will need your 15 digitrobnumber

which is noted on your proxy forruly completed forms of proxy or a vote using the telephone or over the Internet
must be completed no later than feeight (48) hours (excluding Saturdays, Sundays and holidays) before the time
of the Meeting or any adjournment thereof.

Non-Registered Shareholders will receive voting instructions fromintermediary through which they hold their
commonshares. Please follow the instructions provided on your voting instruction form to voioyamnonshaes.

Appointment of Proxies

Registered Shareholders

The persons named in the accompanying form of proxy are nominees &otperatiolis managementA
Shareholder has the right to appoint a persoror company (who need not be a Shareholder) to attendnd act
for and on the Shareholdets 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

(a) on the accompanying form of proxy, strike out the prined names of theindividuals specified as
proxyholders and insert the name of the Shareholdés nominee in the blank space provided; or

(b) complete another proper form of proxy.
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In either case, to be valid, a proxy must be dated and signed [8h#ineholder or by the Sharehol@eattorney
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 atyitibainy, 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,ofitw, Ontario, Caada M5J 2Y1pr by
telephoneinternetor facsimile (in accordance with the instructions provided in the form of proxy delivered herewith),

by 8:00 a.m. (Mountain time) / 100 a.m. (Eastern time)n Monday, May 2, 2022r at least 48 hours (excluding
Satrrdays, 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 extendedCiyaihef the Meetingatth€Eh ai r 6 s
discretion without noticeShareholders who hold common shares through Euroclear Sweden AB, which common
shares trade on the NASDAQ Stockholm, are not registered holders of common shares for the purposes of voting at
the Meeting and the deadline for voting may be differentthantasat ed above. See AAdvice to
Sweden Register eéoelomCommon Sharesao

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 holdingommonshares on behalf of a NdRegistered Shareholder is required to faxvthe
Meeting Materials to such NeRegistered Shareholder (unless suchIRegistered Shareholder has waived its right

to receive the Meeting Materials) and to seek such-Registered Shareholdsrinstructions as how to vote its
commonshares in respeof 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 bR&stered Shareholders to
ensure that theicommon bkares 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 IntermediaryRegistered
Shareholders should contact their Intermediary aacefully follow the voting instructions provided by such
Intermediary. Alternatively, NoiRegistered Shareholders who wish to vote themmon bares in person at the
Meeting may do so by appointing themselves as the proxy nominee by writing their m&rnimioe space provided

on the form of proxy or voting instruction form provided to them by the Intermediary and following the Interr@ediary
instructions for return of the executed form of proxy or voting instruction form.

All references to Shareholdeirs this Information Circular and the accompanying Notice of Meeting and form of
proxy are to Shareholders of recattthe close of business on the Record Date (as defined heiesgys specifically
stated otherwise.

Advice to Holders of Euroclear SwederRegistered Common Shares

The information set forth in this section is of significance to Shareholders who hold thecommon shares
(AEuroclear RegisteredCommon Share®) through Euroclear Sweden AB, whichcommon sharedrade on the
NASDAQ Stockholm. Shareholders who hold Euroclear RegisteBaonmon Shareare not registered holders of
common sharefr the purposes of voting at the Meeting. Instead, Euroclear Regi§tenachon Sharegre registered
under CDS & Co., the registration name of the CamaBi@positary for Securities. Holders of Euroclear Registered
Common Sharesvill receive a voting instruction form (th8VIF0) by mail directly from Computershare AB
(AComputershare Sweden). Additional copies of the VIF, together with the Information Ciacucan also be
obtained from Computershare Sweden and are available ofCdhmoratiods websiteat www.international
petroleum.comThe VIF cannot be used to voteommon sharedirectly at the Meeting. Instead, the VIF must
be completed and returned toComputershare Sweden, strictly in accordance with the instructions and
deadlines as further described in the instructions provided with the VIF.
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Revocation of Proxies

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

(i) signed by the Shareholder, the Sharehdtdegal personal representative or trustee in bankruptcy or, where
the Shareholder is a compaiyduly authorized officer of, or attorney for, the compamd

(i) delivered toComputershare Investor Services Inc., Proxy Department, at 100 University Avenue, 8th Floor,
Toronto, Ontario, Canada M5J 26t to the registered office of tl@@orporationiocated at Suite 2600595
Burrard Street, Vancouver, British Columpi@anada 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 tanPotershardnvestor Services Incbefore 8:00 a.m.
(Mountaintime) / 1000 a.m. (Eastern timedn Friday, Monday, May 2,2022 or at least 48 hours (excluding
Saturdays, Sundays and holidays) before any adjourned or postponed Nlestege al so fAAdvice to
Eurocl ear Sweden Registered Common Shareso above);

(c) by attending the Meeting and notifying the Chair of the Meeitingriting prior to thecommencemendf 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 mattewbich 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 actgubn at the Meeting by marking the appropriate spabe.common shares
represented by the proxy will be voted or withheld from voting in accordance with the instructions givehy

the Shareholderin 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 tmenmon
shares representedhereby will be voted or withheld from the vote on that matter accordingly. If no choice is
specified in the proxy with respectto a matter to be acted upon, it is intended that the proxyholder named by
management in the accompanying form of proxy will vote theommon shares represented by the proxy in
favour of each matter identified in the proxy and for the nomineegor election to the Corporation & board of
directors and auditor.

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 Meetinirarespect to any

other matters which may properly come before the Meethgy.of the date of this Information Circular,
management of theCorporation is not aware of any such amendments or variations, or any other matters that

will be presented for ation 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 e on them in accordance with their best
judgment.
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Notice and Access

In accordance withll 54-101, public companies maglvise their shareholders of the availability of all prosated
materials on an easily accessible website, rather than mailing physical copies of the materials.

As described in théNotice andAccess notification mailed to Shareholders, the Corpanatias opted to deliver its
MeetingMaterials to Shareholders by postitng materialon its website atvww.internationalpetroleum.com and
under the Corporatida profileon SEDAR atwww.sedar.corron March 29 2022. The MeetingMaterials will be
available on the CorporatiGnwebsite for one full year.

RECORD DATE, VOTING SECURITIES AND PRINCIPAL SHAREHOLDER

The authorized capital of tH@orporationconsists of an unlimited number of common shares, an unlimited number of
Class Apreferred shareand an unlimited number of ClasgpBeferred shares. As ktarch 5, 222, theCorporation
had151,/46,600common shares, 117,485,389 Claspréferred shares amb Class Bpreferred sharessued and
outstanding.

In accordance with applicable laws, the board of directors a@dhporation(thefiBoardd) has fixed a record date as

at March 11, 222 (the fiRecord 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 shgisésresl 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 corharenregistered in his or her

name as it appears on the list. Holders of Clapseferred shares and holders, if any, of ClaggeéBerred shares are

not entitled to receive notice of, attend or vote at the Meeting.

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

Percentage of Outstanding
Name Number of Common Shares Common Sharesd
NemesisS.a.r.|® 40,697,538 2682%

1) Nemesia S.a.r.Is a private companyitimatelycontrolled 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 Infortian Circular.

@  The percentage shown has been calculated based on the number of issued and outstanding common sDamesrafitne
as atMarch 25, 2022.
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BUSINESS OF THE MEETING

Receipt of Financial Statements

The auditedconsolidated annudinancial statements of the Corporation for the year ended December2ilarid
accompanying audités report, and the managem@ndiscussion and analysi§the Corporatiorior the year ended
December 31, 281, which have been previously filed under tBerporatiords profile on SEDAR atvww.sedar.com
and are available on the Corporatimmwebsitewill be presented at the Meeting.

Number of Directors

The Articles of theCorporationprovide that the Board must consist of a minimum of three directolse &dected
annually by the Shareholders. The Board currently consistsvei(7) directors.The Board mandate provides that,
from January 1, 20223irectors who have reached the age of 70 are not eligible to standdimctien. As such,
TorsteinSanness, currently a director of the Corporation, is not eligible to standdtacten at the Meetingit the
Meeting, the Shareholders will be asked to set the number of directorsCirh@rationat six (6).

The Board recommends a voté@iFORO the sdting of the number of directors of the Corporation at six (6). In
the absence of a contrary instruction, the persons designated by management of @@ poration in the enclosed
form of proxy intend to vote FOR the setting of the number of directors of theCorporation at six (6).

Election of Directors

The term of office of each of the present directors expires at the Me€&liagBoard proposes to nominate Hie
persons named in the table below for election as directors Goifgration The nomineesonsist ofsix of theseven
existing directors of th€orporation Torstein Sanness, currently a director of the Corporation, is not eligible to stand
for re-election at the Meeting.

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

Advance Notice Policy

The Corporatiods Articles include an advance notice policy (filelvance Notice Policy). The Advance Notice

Policy provices proceduredor any Shareholder seeking to nominate a candidate for election as a director
(afiNominating Shareholdeid) at any annual meeting of the Shareholders, or for any special meeting of Shareholders
if one of the purposes for which the special meeting wasatalhs 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 theCorporation

To be timely, a Nominating Sharehol@enotice to th€orporationmust be madeg] 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 théorporation provided, however, that in the eveéhat the annual meeting of Shareholders is to

be held on a date that is less than 50 days after the dafiN(itiee Dated) on which the first public announcement

of the date of the annual meeting was made, notice by the Nominating Shareholder may bet zdedethan the

close of business on the 10th day following the Notice Date;@nd the case of a special meeting (which is not also

an annual meeting) of Shareholders of@weporation(which is not also an annual meeting) called for the purpbse
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. TheCorpordions Articles also prescribe the proper written form for a Nominating Sharetolugice.The
Corporatioris Articles, which contain the full text of the Advance Notice Policy, are available dbotp®ratioris

website.
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The Chair of theMeeting shalhave 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 defeativeination will be disregarded.

Director Nominees

The following table provides the name, residematicipation on the CorporatiéBoard and Board committees
number oftommon sharelseneficially owned or controlled or directed as of the date of this Information Circular and
principal occupation during the preceding five years of each ohdnmeinateddirectors of theCorporation The
Corporation has been advised that each ohtimainated 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 hersuccessor iduly
elected or appointed, unless the office is earlier vacated inderum® with the Articles of th€orporationor the
Busines<Corporatiors Act(British Columbia) or he or she becomes disqualified to act as a director

The Board recommends a voté&FORO0 the appointment of each of the following nominees as directork the
absence of a contrary instruction, the person(s) designated by management of tberporation 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 beendirector since the date indicated below opposite the proposed nomirisename.

Name, province and Offices held and Number of Principal occupation within the precedingfive years
country of residence date of common
appointment as shares
a Director beneficially
owned or
controlled
C. Ashley Director, Chair 1,127,509 Corporate director
Heppenstafb@ of the Board
London, United (March 31, 2017)
Kingdom
Age: 59
Mike Nicholson Director, 500,000 President an€EO of the Corporation since April 2017
Geneva, Switzerland President and Chief Financial Officeof Lundin Petroleum AB until
Age: 50 CEO April 2017
(February 20,
2017)
Donald ChartépP®@® Director 72,333 Business executive
Ontario, Canada (March 31, 2017)
Age: 6
ChrisBruijnzeel$D®)®) Director 50,000 Corporate directoPresident and CEGf ShaMaran
Abcoude, The (March 31, 2017) PetroleunCorp. until May 2019
Netherlands
Age: 62
Emily Moore?® Director 4,333 Associate Professor ammirector, Troost Institute for
Ontario, Canada (May 4, 2021) Director Leadership Education in Engineering (ILead)
Age: 52 RSUs University of Torontd=aculty of Applied Science and
Engineeringsince October 2018; Managing Director,
Water and Innovation of Hatch Ltd. until 2018
L.H. (Harry) Lundir® Director 185,10¢ Chief Executive Officer of Bromma Asset Managemer
Ontario, Canada (May 5, 2020) Inc.
Age: 36

(M Member of theAudit Committee

@ Member of theCompensatiolCommittee

@) Member of the ReservemdSustainabilityCommittee

@ Member of the Nominating and Corporate Governance Committee

® Rojafi, an investment company owned by Mr Heppenstall and his family, holds 1,127,501 common shares
®Bromma Asset Management Inc., of which Mr. Lundin &arity owner and CEChas control andirectionover185100
common shares
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C. Ashley Heppenstall

Director

Chair of the Board

Chair of the Audit Committee

Member of the Nominating and Corporate Governance Committee

/

C. Ashley Heppenstall is eorporate director with over 30 years of experience in the oil and gas and re
sectors.

From 2002 to 2015, Mr. Heppenstall served as the President, Chief Executive Officer and Finance Dil
Lundin Petroleum ABnow Lundin Energy AB)an oil aml gas exploration and production company with ¢
assets in Norway. Early in his career, Mr. Heppenstall worked in the banking sector where he was inv
project financing of oil and resource sector businesses. In 1998, he was appointed Finatmeobirandin Oil
AB. Following the acquisition of Lundin OAB by Talisman Energy in 2001, Lundin Petroleum was formed
Mr. Heppenstall was appointed President and Chief Executive Officer in 2002 until his retirement in 2015.

Mr. Heppenstall holds degree in Mathematics from Durham University.

Mr. Heppenstall currently serves as Chairman and Director of Josemaria Resour&assletor, of Lundin Mining
CorporationDirector of Lundin Gold Inc.; and Director of LundiEnergyAB.

Mr. Heppenstallis independent for the purposes of National Instrumentl@B Disclosure of Corporate
Governance Practices Ml 58-1010 ) .

Mike Nicholson
CEO andDirector

Mike Nicholson graduated from Aberdeen University where he obtained a degree in EcononMiesmagdment
Studies.

Between 1994 and 1996, Mr. Nicholson worked as a consulting economist for AUEEG Aberdeen. Fromr
1996 to 2004, he worked in various economics, financial and banking roles with Veba Oel, Canadian Impel
of Commerce and Matiaon Oil in London.

Mr. Nicholson joined Lundin PetroleurAB (now Lundin Energy AB)in 2005 as Group Economics ai
Commercial Manager. He became General Manager of the Malaysia business in 2008 and Managing D
the South East Asia business in 20H2 was appointe@€FO of Lundin Petroleunin 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 NH188 because he ian executive officeiof the
Corporation
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Donald Charter

Director

Chair of theCompensation Committee

Chair of theNominating and Corporate Governance Committee
Memberof the Audit Committee

] q
= | =
© =,
9
.

Mr. Charter has extensiwenior executive leadership andard level experienda a number of sectors includin
financial services, mining and real estate.i$leurrently focused on consulting (he has had consulting roles ii
private, private equity and hedge fund sectors) and corporate directorships (having been involved in
corporate boards and having sat on and chaired a number of audit, colopegeaternance, special, independe
and strategic committees). He is also the Chair of HGC Holding, a private company, which througt
Investments is an employ@svned firm specializing in low volatility, liquid, evedfiven mandates currentl
managig The HGC FundMr . Charter 6s executive | eadership e
mining company and the Chair and CEO of a large national financial services campany

Mr. Charteris a graduate of McGill University with degrees in Ecoimmand Law. He has completed the Instit
of Corporate Directors, Directors Education Program

Mr. Chartercurrently serves as Director béindin Mining Corporation; antiead Directorof Dream Office Real
Estate Investment Trust

Mr. Charter is independent for the purposes of NILB&.

Chris Bruijnzeels

Director

Chair of theReserves and Sustainability Committee

Memberof the Audit Committee

Memberof the Nominating and Corporate Governance Committee

ChrisBruijnzeels has over 30 years of experience in the oil and gas industry. From 1985 until 1998, Mr. Brt
worked for Shell International in the Netherlands, Gabon and Oman in several reservoir engineering func
1998, he joined PGS Reservoini@ultants in the UK where he worked as Principal Reservoir Enginee
Director of Evaluations. From 2003 to 2015, he was with Lundin Petrofifnow Lundin Energy ABwhere,
as Senior Vice President Development, he was responsible for Lundin Petolguenations, reserves and t
development of its asset portfolio until 20 M. Bruijnzeelsserved as President and CECsbaiMaran Petroleur
Corp. from 2015 to 2(®

Mr. Bruijnzeels is a graduate of Delft University where he obtained a degkéieimg Engineering
Mr. Bruijnzeels currently serves &hairmanand Directorof ShaMaran Petroleum Carp

Mr. Bruijnzeels is independent for the purposes of NILB&.
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Emily Moore

Director

Memberof the Compensatiol€ommittee

Memberof the Reserves and Sustainability Committee

Dr. Emily Moore has been Director of Troost Institute for Leadership Education in Engineering at the Uni
of Toronto since October 2018, where she leads teaching, research and programming to help develoj
generation of engineering leadells. Moorespent 10 years at Hatch Ltd. holding positions including Manag
Director, Innovation, and Managing Director, Water. In that time, she led global initiatives to serve mining,
and infrastructure sector clientSr. Moore previously spent more than Mgars at Xerox, leading teams ¢
developing new chemical processes and bringing them to manufacturing scale.

Dr. Moore graduated froueenédés Uni ver si twhere skeiohtgined sodegree @ Engiaae
Chemistry. She then attended Oxfatdiversity as a Rhodes Scholar, obtaining a doctorate in Physical Chen
She has completed the Institute of Corporatedorsi Rotman Diretors Education Program

Dr. Moore currently serves as a directoCbfemtrade LogisticDr. Moore is also director of Metrolinx, a public
agency overseeing transportation in Ontario, Canada.

Dr. Mooreis independent for the purposes of NFB&3L.
L. H. (Harry) Lundin

Director
Memberof theReserves and Sustainability Committee

4\ 9‘
L. H. (Harry) Lundin graduated from the University of Arizgnehere he obtaineddegree in Mining Engineering
In addition, Harry received his Masferdegree in Metals and Energy Finance from Imperial College London
Mr. Lundin worked as a mining engineer in southern Africa for Lucara Diamond Corp. and FrskpooRan
Inc. Upon completion of his pogjraduate degre®r. Lundinworked at Sprott Inca global asset managas an
investment analyst before-éounding Bromma AsgeManagement Inc., a resourficused asset manager.

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

Mr. Lundin isnotindependent for the purposed\if58-101because he is an immediate family membaét/dliam
Lundin, an executive officer of the Corporation.
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Corporate Cease Trade Orders or Bankruptcies

No proposed director is, as of the date hereof, or has been, tgitlyiwars before the datd this Information Circular
a director, chief executive officer or chief financial officer of any company (includinGangoratior), that:

(a) 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 aryemption under securities legislation, that was in effect for a period of more than 30
consecutive dayséch anfiordero) that was issued while the proposed director was acting in the capacity
as a director, chief executive officer or chief finanaofficer; 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 thbileroposed director
was acting in theapacity as director, chief executive officer or chief financial officer.

No proposed director is, as of the date hereof, or has been, tgitlyiwars before the datd this Information Circular

a director or executive officer of any company (includingCorporation 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 irstitaby 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 th€orporationhas, withinten yearsbeforethe date of thisnformation Circulay 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 managerappoistes

to hold the assets of that individual.

Penalties or Sanctions

No proposed director of theorporatiorhas been subject to (a) any penalties or sanctions imposed by a court relating
to securities legislation or by a securities regulatory authori 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 wttettode 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 théorporation Pursuant to applicable law, directors wtave 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.

There is no family relationship between any of the individuals areagoroposed nominees for eien tothe Board

or executive officers of th€orporation other than in respect of L.H. (Harry) Lundia director of the Corporation,
and William Lundin an executive officer of the Corporatiohhe Board believes that their family relationship as
brothers does not adversely affect the proper functioning and independence of the Board as a whole.

As at the date of this Information Circular, @erporations not aware of any existing or potential material conflicts
of interest between theorporationand a subsidiary of th€orporationand a director or officer of théorporationor
of a subsidiary of th€orporation
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Appointment and Remuneration of Auditor

The Shareholders will be asked to vote for the appointment of Pricewaterhouse&dg®witzerland, as the auditor
of the Corporationto hold office until the next annual general meeting of Shareholders and to authorize the directors
to fix their remuneration.

The Board recommends a voté@iFORO0 the appointment of PricewaterhouseCooperSA, 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 & remuneration. In the absence of a contrary instruction, the persons designated by
managementof the Corporation in the enclosed form of proxy intend to vote FOR the appointment of
PricewaterhouseCooperssA, as the auditor of theCorporation to hold office until the close of the next annual
meeting of Shareholders and to authorize the directors tfix 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 undefiStatement of Executive Compensadiibalowis a detailed review of the compensation policies
and procedures which are followed and applied in determining the base salaries, annual bonusestemmad long
incentive plan awards fdPC& executivenanagement

IPC was created iaarly2017. Since that time, weavefocused on creating shareholder value by growingrtitial

asset base iMalaysia and Franaandwe have successfully completémlir asset and corporadéequisitionsincluding

three in Canada where the majlPCrsictegsfully imandagedCopesatiobsuasd n e s s
maintained sufficient liquidity during the Covit® pandemic and periods of very low commodity prices in 2020. IPC
achieved record cash flo generation in 2021 as commodity prices improved, underpinned by exceptional
performance across all of our assets in Canada, Malaysia and France.

In its work, theCompensation Committea the Board(the iCompensation Committe®) recognizes and reflects
thesecorporate developments and achievemanits compensation practices and in its discretion to ensure fairness.

Performance-Based Incentives

Our fundamental premismntinues to béhat compensation must be based on{tamg performance whileding fair

to all stakeholders. A majority of compensation for the executive grofgi rssko incentive awards. Both cash and
equity incentive awards are performatiesed and therefof@t riskd. No one is guaranteed either cash equity
basedawards.

Annualcashbonus grantand equitybased awardare determined in the first quarter of the following year and granted
to the seniorexecutive following the release of the yeand financial resultsWhen determining the amount of
performance equitpasdaward, we use a Januamolume weighted average price (VWAP) of the common shares
to determine the shavalue for decidinthe number of share units to grant. This will vary from thedaespot price

of the common sharesquired to be used in repimig values under securities law regulagonhis approach ensures
that short term share price volatility is eliminated to a large extent and provides a more fairroutcom
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Performance-Based Vesting oEquity-Based Awards

Theseniorexecutive team only receiyeerformance share unisder the Share Unit Plas equitybased incentives

The vestingpf 75% of thesegrantsis tied to posigrantrelativecommonshare performance over a thwgsar period

which is how we tie long term corapsation to share performan€er performance shawmit awards made to senior
executives in 2018 under the Share Unit Plan, which vested in 2021, 60% of those awards vested in accordance with
| PC6s share per f applicehblepecegroupe! at i ve t o t he

In 2017, stock options were awarded to senior executives at an exercise price of C$4.77 per share. All such stock
options lapsed, unexercised in February 2021.

SeefiSecurities Authorized for Issuance under Equity Incentive Rl&ghammary of th&hare UnitPland for details
of the performance vesting criteria for therformance share unigganted in 209, 2020, 2021 and 2022

2021 Performance

The 2@1goals for corporate and operational performance for managemenpwatectionguidancg20%), reserves

and contingent resourcesplacement (15%), net asset value accretion (188 (environmental, social and
governanceperformance (8%), financial performance based on capital and operating expenditures and cash flow
generation (20%) and ogional anccorporate strategic targets ¢b5 Each executivefficer 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 for executte management amprised 100% of performance share units for
which the vesting of 75% is based on relatteenmonshare performance over a three year period.

For 2021, he overall score was determined by GempensatiorCommittee to bel0® of targetfor executive
managementin addition, given the exceptional operational and financial performance achieved in 2021 as well as

| PC6s ability to maintain financial f | esgniobexdcltvesm and he
preparingfol PC&és first bond issuance i n F aétermiredryincrda@af2, t he
three further moto thén 3081 aonfial dash shenus sgrarhtsadotain members oéxecutive
managementfor a full discussion of PC 6 s  2ddnfadceamdescofing please refer tdi2021 Performance

Hi g h | belpt in thé Statement of Executive Compensation

ASigned

The Compensation Committee

STATEMENT OF EXECUTIVE COMPENSATION

Named Executive Officers

For the purposes of this Information Circulanamedexecutiveofficer (INEOOQ) of the Corporationmeans each of
the following individuals:

(@ thec hi ef e x e c CEQOWpfheGofpbratione r ( i

(b) thec hi ef f i na@FOO BftheCorpdratione r ( A

(c) each of theCorporatioris 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 corapsation was, individually, more th&$150,000, as determined in accordance

with subsection 1.3(6) of Form 8H02F6, 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 neith
an executive officer of th€orporation nor acting in a similar capacity, at the end of that financial year.
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The Corporatioris NEOs for the fiscal year ending December 3212@ere:

Mike Nicholson,CEG;

ChristopheNerguararianCFO;

William Lundin,Chi ef Oper aGOOay Of ficer (A
Jeffrey Fauntain, General Counsel and Corporate Secretany;

Rebecca Gordon, Vice President Corporate Planning and Investor Relations.

E I E ]

Compensation Discussion and Analysis

Introduction

The Compensation Committesersees the performance and compensation of executive officers of the Corporation.
The Compensation Committe@provedor the executive officers other than the CEO, arakes recommendations

to the Boardor approval for the CEQyn: all aspects of compsation philosophy, strategy and policies; performance
criteria and evaluations; and compensation payable to the CE@h#r®&EOsand other executive officers, as well

as general managers/managing directors o€tmporatiois principal operating units

Executive Compensation|Bn

The CompensationCommittee prepared, reviewed and recomneehibr approval, and the Board approved, an
executive compensatiorigm for the executivefficers,includingthe NEOs.

The Compensation Committee reviews, fapproval by the Board, the design and competitiveness of the
Corporatiois executive payor-performance compensation prograrhe fundamental objective of the Corporation
is the longterm creation and protection gfareholder valueand the Corporatidl executive compensation system

is designed to:

9 attract, retain, motivate and reward hicdiibre talent through competitive pay practices;

1 connect the compensation model directly to specific corporate, opermatstgjnability health, safety and
environment fHSEQ), and individual performance objectives;

1 motivate highperformers to achieve exceptional levels of performance through rewards; and

1 encourage and require executives to @@mmonshares of the Corporation to more fully align the intesres

of management with the interestsSbfareholders.

The Corporatiofs commitment to connecting pay with performance is reflected in the percentage of the executive
officerés compensation that it risko using shorterm (annual) and loAagerm incentivecompensation that pays out

only if high levels of performance are achieved in the view oCti@pensation Committee and Beard. While the
percentage ofiat riskdb compensation varies with each executive officer, in each case it comprises a majot#y of
targeted compensation.

Compensation Committeie Members and Skills

The Board has established the Compensation Committee to, among other things, adihéeniSteporationds
executive compensatiorigm. The members of the Compensation CommitteeDameald Charter (Chair)Torstein
Sannesand Emily Mooreg, all of whom have relevant experience and competénckiding having worked with
compensation matters as both executives and compensation committee members of other corporatt duioiuels.
menbers of the Compensation Committee are considered independent dirSewiiBusiness of the Meetirig
Election of Directors Director Nominees.

The members of the Compensation Committee have a range of skills and experience \Baahdihelieves provides

the expertise necessary to oversedbporatiors executive compensation structure. In addition, the Compensation
Committeemay obtain input from independent outside compensation consultants when necessary. The relevant
experience ofhe Compensation Committee members is summarized below.
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Mr. Charter is an executive with career experience in executive leadership positions in financial, seivicgsand

real estates well as mergers, acquisitions and finance. Mr. Cliarbersiness experiences which are relevant to the
Compensation Committéaclude that he was the President &0 of a publicly traded mining compamyasCEO

of a large financial services company; ad member or former member of the compensation ctiesi 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 ral guidelines forthe Chief Executive Officer levelother executive officers and senior
managemerib ensure thahe Corporatiofs executiveompensatioplan is appropriate for, and relevant to the goals

of, the Corporation

Mr. Sannestiashad directmanagerial experience BanagingDirector of Lundin Norway ASvhere he led Lundin
Petroleunds largest operating unit, with a staff of managerial, technical, finance and administration personnel.
Through such managerial experience, as wethamighacting on theboards of other public companiddr. Sanness

has experience in human resources and compensation matters, including formulating policies and determining
compensation at various levels.

Dr. Moore has experience in compensation and governance mattecogsogatedirector Dr. Moore has acted aa
member othecompensation and corporate governammamittee otheboard of directors ainother Canadian public
company The Board believes that Dvloore has the requisite experience in executive off@mampensation matters
in order to eview the appropriateness and relevance of tberporatiolis executivecompensatiorplars and
procedures

Executive Compensation Consultant

The Compensation Committemay periodically engagean independent executive compensation coasult
specializing in executive and Board compensation reviews, strategie ahdriongterm incentiveplan design,
executive retention issues and compensation and executive contract issues surrounding mexcuEsHions.

In 2021, the Compensation Committee engadykercerLimited, aninternationalkexecutive compensatia@onsultant

to advise the Compenian Committee orexecutive remuneration benchmarkirihe aggregatéee paid by the
Corporationin 2021to MercerLimited wasUSD 24,700

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 ofexecutiveofficers. The Compensation Committee meets regularly and its tasks include monitoring
and evaluating programs for variable compensationefacutiveofficers and the application of the executive
compensation plan, as well as compensation structures, risks alsatthegaghout 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 CE® performance in light dhecorporate goals and objectives, and make recommendations to the
Board with respect to the CE©compensation level basedthie Compensation Committéeevaluation;

(c) review and approvéhe appointment, compensation and other terms of employment 8F@gethe COOall
senior management reporting directly to the CEO and all other officers appointed by the Board;

(d) review executive compensation disclosure beforeCitnorationpublicly discloses this information;
(e) periodically submit a report to the Board on human resources matters;
(f) prepare an annual report for inclusion in the Corpor&ionanagement information circular to shareholders

respecting the process undertaken byGbmpenstion Committee in its review and preparing a recommendation
in respect of CEO compensation; and
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(g) review and assess the adequacy ofGbhenpensatiolCommitteds mandate from time to time, as required, to
ensure compliance with any rulesregulations promulgated by any regulatory body and recommend to the Board
for its approval any modifications to ti@mpensatiolCommitteds mandate asequired

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 othessignments that suatonsultants omdvisors may have for the Corporation and its
management.

Executive Share OwnershiRequirement

With a view to further aligning the interests of the executivigh those of itsShareholders, the Corporatitrasa
requirementor itsexecutivesto own anumber of ommonshares within three years of being hired. Share ownership
includes the accumulation of common sharespanmtbrmanceshareunits. While the expectation is f@achexecutive

to achieve these guideig the Compensation Committee takes into accaathindividualés circumstances in
determining compliance with the spirit of thuslicy.

Compliance with the CorporatiGmsare ownership requiremergs at the date hereof was as follows

. . Number of Share anershlp % of Executives who have
=Ly s Executives Rz llrehiEn Achieved Requirement
(% of Base Salary) q
President and CEO 1 200% 100%
CFO_, COQ, General CounsgNice 7 50% 100%
President

Elements of Compensation

Executive compensation includes the following components, all designed to align the interests of the executive officers
with those ofShareholders in the longrm creation and protection giiareholder value.

(a) Base salary

Base salary levels fexecutive officers reflecti)the scope, complexity and responsibility of the role of the executive;

(i) the executivés previous experience and performance; dmjithe executivés performance. Comparative market
analysis and individual performancgsassments 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 pecernth respect to its peer group when determining
compensation

Following the executive remuneration benchmarking process undertaken in 2021 by the Compensation Committee,
the base sal@s of certain members of executive managemeatevincreasedeffective January2022 to reflect
personal performance and industgmpetitiveconditions.

(b) Annual bonus

Annual cash bonus awards are short term incentives determined in the discretion of the Board with reference to
measurableperatonal, corporateESG(environmental, social and governanaey individual performandargets

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 pemmpaator group daia used as a reference point only
by the Compensation Committee.

The annual cash bonus directly connects the performance of exsdatihe accomplishment of key performance
indicators of the Corporation that are aligned with sgiatgoals and drivehareholder value.

International Petroleum Corporation -16- 2022 ManagemeninformationCircular



(c) Longterm incentive plans

The Corporatiofs longterm incentive plarffiLTIP 0) is an integral part of compensation with respect to executive
officers and is designed to: (i) align the interests of executitth those ofShareholders by focusing efforts on
improving longterm creation and protection gfareholder value and the Corporatimtongterm financial strength;
and (ii) provide a retention incentive to continue employment with the Corporatiorobidipg executive with the
opportunity to acquire an increasegnershipinterest in the Corporation.

LTIP grants are awarded annually at the discretion ofCthmpensation Committee and tBeard based on the
performance of the Corporation and th@plicable executive. The value attributed to equityased award
recommendations by the Compensation Committee is based on market value of the common shares at the time of
grant.The executive management receive only performance share units.

The vestingonditionsare set at the time of the grant of eqtigsedawards. The majority of the equibased awards
granted to executives have performabesed vesting criteria which are connected to a relative sh&a#holder
return (iITSRO) compared to a pegroup. The nofexecutive equifpased awardrants have timdbased vesting
criteriaonly. S e &eclirities Authorized for Issuance under Equity Incentive PI&wsnmary of the Share Unit Plan
for details of the vesting criteria for tloatstandinghare uits.

(d) Other benefits
The Corporatiofs 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, performancerefiggriangthe key corporate
objectives for the year are approved annudillyese objectives are designed to reflect those goals which drive or
reflect the longterm aeation and protection ahareholder valueThe Compensation Committee also reviews the
relationship between risk management policies and practices, corporate strategy, and executive officer compensation.
Underthe executive ampensatiomplan, executive ficers can achieve the highest amount of compensation through
consistent superior performance over extended periods of Tineexecutive compensatigulan ensures that the
Corporatioris compensation programs are discretionary, balanced and focusedrterfovalues

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 competitiverieissimportant to note that, in addition to an annual evaluation

of specificand measurableorporate, operationdESGand 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 anndiacanprehensive review to a determination of both
shortterm and longerm incentive awards for individual executive officers. Performance criteria established by the
Compensation Committee require that executive officers be evaluated against corpaatorah, ESG and
individual targets, designed to drive the lelegm creation and protection éfareholdewalue. The nature of the
position and responsibilities of the executive officer dictate the performance criteria to be applied and theirerespectiv
weightings.

Target levels of performance on these criteria are established as guidelines and are not agiietf@sraula. The
Compensation Committee has determined that fixed formulas too often lead to an unwanted result that does not
accuratey reflect real performance and believes that the experienced discretim©@dmpensation Committee and

the Boardshould be the ultimate determinant of final overall compensation within the context of thaketgrreined
guidelines.
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Annual Cash BonusPerformance Criteria and Weightings

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

The Board review the operational, corporat&SG and individual performance for the year and compare the
achievements to the goalsassesssall matters relating to how the performance was achieved and the assessment of
the rigor applied to the setting of these godilse Board then determis¢he ske of the annual cash bonus awards
subject to praletermined limits based on the execulbvgosition Based on the seniority of the executigad subject

to exceptionaperformance or otharircumstances, the annual cash bonus awards are in the razeye ¢d twelve
mont hs & bTheseegoatsarveas iguidelines to be referenced and they do not constitute a &crapproach

to compensation.

The 202 goals for corporate and operational performance for managemenpwatection guidance (20%kgserves

and contingent resources replacement (15%), net asset value accretion (15%), ESG (environmental, social and
governance) performance (15%), financial performance based on capital and operating expenditures and cash flow
generation (20%) and opei@tal and corporate strategic targetsy@5For 2021, the overall score was determined

by the Compensation Committee to be 100% of tefayetxecutive managemernh addition, given the exceptional

operational and financial performance achieved in 2621 ave | | as | PCb6bs ability to main
headroom, including the work performed $nior executives n pr eparing for | PCds first
2022, the Compensation Committee agree@ito i ncr eas e of df hasesaaryd theeO2hamnmual mont h s (
cash bonus grants tertain members axecutive management.

Long-term Incentive Plan

Equity-basedncentives, in the form gierformances share unitdign executive officer an8hareholdeinterests in
the longterm creation and protection dfareholdewalue and are thus an integral part of executive compensation
recommendations.

Annual LTIP awards are discretionary and determined based on performance. The perftiasaheesting criteria
for any such grantsredetermined 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 ofteagety awardrants for an executiv®ased
on theseniority of the executive, and subject to exceptipealormance or othaircumstances, the annughnts of

LTIP awardsare in the range of zero thirty-sixmont hs 6 base sal ary.

For PSUawards made to senior executives in 2018 under the Share Unit Plan, which vested in 2021, 60% of those
awards vested in accordance wi2018BpeerR@Gups share perfor man

Peer Group

For purposes of determining the comparaff@R in respect of thd®SUsgrantedin 2022 in respect of 2021
performanceunder theCorporatioris Share Unit Plarfas defined below)the Board determined that the following
international oil and gas companies should compris€tirporatiords peer group: Aer BP ASA;Canacol Energy
Ltd; Cardinal Energy Ltd.; DNO ASA; Geopark limited; Harbour Energy PLCJadestone EnergpLC; Kelt
Exploration Ltd.; ParamourResourcestd.; Parex Resources Inc.; Pharos EndPgyC; Phoenix Global Resources
PLC; PT Medco Enetignternational TBK Tethys Oil AB;and Vermilion Energy Inc.

Clawback

To further enhance the Corporatisrpay for performance compensation model, the Corporatieaforfeiture and
repayment condition to shetérm and longerm incentive compensation to ensure that incentive compensation may
be lawfully ficlawed backin cases where the performance underlying such compensation is subsequenthofound
to be confirmed The forfeitureandrepayment condition apply to the following rol¢éay CEO, (b) CFO, (c) COO,
and(d) General Counsel.

In the event of any material restatement, correction or adjustment of the Corpsréitiamcial statements or
operating results or other metripon which any incentive compensation or egbigedawardgrantprovided to the
executive officer is based, the Corporation has the right to require repayment of any amounts paid that exceed what
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should properly have been payable, and/or to cancel astai)yequity-basedcaward granted, and in the casénon
vested equitjpased awarder deferred compensation, to adjust such accruals or rights as necessary to reflect the
restated or adjusted results.

2021 Performance Highlights
The Compensation Camittee considered the following in respectlué Corporatiofs 2021 performance
Production

| PCb6s or i gi nlgtodudtianltarget mre@nced2n0F2bruary 2O&s 41,000 to43,000 barrels of oil

equi v odeeme r ( Hoepdd ){his target was revised upwards during 2021 first to 44,000 boepd and then to
45,000 boepd. The fully year 2021 actual production averaged 45,500 boepd, with the fourth quarter of 2021
production averaging 46,800 boepd. In all four quarters of 2021, IR@m el production above the original high end
guidance.See the Corporatida 2®1 Annual Information FormfAlF ¢), filed under the Corporatid@a profile on

SEDAR at www.sedar.com and available on the Corpor@ieabsite, for a complete descriptiortlug Corporatiods

oil and gas reserves informatidncluding product types

In 2021, thetarget of achieving thproduction guidance had a 20% weighting and eetermined to bachieved.
Reserveand ContingentResourcefkeplacement

The proved plusprobablereserves attributable i Cés oil and gas assetsere 270 million boe fiMMboe0) as at
December 31, Z1. During 2021, IPC replaced 91% of production throagtombination of reserve additions and
the acquisition of an additional 25% workiimgerest in the Bertam field, MalaysBest estimate contingent resources
as at December 31, 2Dwere 1,410 MMboe (unrisked) an increase of 300 MMboe (unrisked) from December 30,
2020 See the Corporatide 2021 AlF, filed under the Corporatids profile on SEDAR atwww.sedar.cormand
available on the Corporatiém website,for a complete description of the Corporafimroil and gas reserves
information including cautionary statements

In 2021, thearget ofreserves replacement had a 15% weighting anddetsmined to bachieved.

Net Asset Value Accretion
| PC6s net asset value as 28milioD ercan afterdax balig, discourge? &t 8%vand U S D
based upon the forecast prices and other assumptions further described i the o r materiabamahge report of
February 8, 20222a8d AhE, Cbr pedatn dendSEDARat waw.geganocorat i on d s

and available on the Corporationbés website.

In 2021, thetarget ofnet asset value accretias compared to December 31, 202@1 a 15% weighting and was
determined to bachieved.

ESG Performance

During 2021, IPCrecordedo mat er i al safety or environment al incident
(TRIF) was better thant he Cor porationdés target for 2021. I n addi
Sustainability Report , rohraentalisbcialnagd govereanc€ (EEQ) parfarmanae madds e n

confirmed its target to reduce net greenhouse gas (GHG) emissions intensity to the globabsubeagad of 2025,
which would represent a 50% reduction relative to the Corporation's 2019 ba3ékén€orporation continued
implementing its net GHG emissions intensity strategy during 2021.

In 2021, the ESG performance targets, each with a 5% weighting, were: (i) progressing the five year net GHG
emissions reduction goal (ii) no major environmeimaldents; and (iii) no fatalities and a TRIF of less than 3.00.
These targets weetermined to bachieved.
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Financial Performance

During 2021, the Corporation generatedcordoperating cash floOCF) of US$337 million andrecordfree cash

flow (FCF) ofUS®63 milion. The Cor por ati onds capi tlavasUSM8milionduUS$2ur e f
million below guidancelargely the result of rphasing into 2022 T h e Co r ploaveaape openafing co2td 2
were US$5.0 per boepelowguidanceigures.SeefiNonIFRS Measureasbelow

In 2021, the financial performance targets, with an aggregate weighting of 20%, were to achieve the capital
expenditures guidance, the operating costs guidance and the free cash flow forecasts, as adjustgelsfor aluak
scopes and justified economic factors. These targetsdeteemined to bachieved.

Strategic Targets

I n Canada, production from the new sustaining Pad D&
third quarter of 2021 and five production infill wells drilled at Onion Lake Thermal during the fourth quarter of 2021.
Strong operational prmancecontinuedduring 2021 at Suffield with 100% availability at the2T Oil Battery,
production performance from the N2N EOR project ahead of expectations, and significant low cost gas optimisation
activities continuing to be implemented to managenahdeclines.

In Malaysia,IPCincreased its working interest in the Bertam Field, Malaysia from 75% to 100% in April 2021. IPC
continued to have exceptional operational performance at the Bertam Field during 2021, with greater than 99% uptime
and thesuccessful increase of Bertam FPSO water handling capacity from 17,000 to 24,000 barrels of water per day
in Q3 2021. Drilling operations on the A15 sidetrack well at the Bertam Field commenced in December 2021.

In France|PC successfully completeoptimisation activities at the Veld-Gravelle Field and matured Dommatrtin
Lettrée Field contingent resources into 2P reserves for potential further development.

In Canada and Malaysia, IP@ropleted major planned maintenance shutdowns ahead of schedule line with
budget at the Bertam Field and Onion Lake Thermal assets during 2021.

IPC also continued to review potential business development opportunities as malhtgningan active investor
relations programDuring 2021, IPC continued to stessfully implement Covid9 pandemic business continuity
plans in all regions, with no production downtime across the portfolio related to the Topahdemic

IPC successfullymaintainedits credit facilities in2021, ensuring continued access tofmignt liquidity for the
Corpor at i o in@dditiom, tPC commdndcee @reparations in 2021 for its inaugural USD 300 million bond
issuedn February 2022.

TheCo r p or sttategiciasgéts wedetermined to bachieved.
2021 Performance Score

Based on the criteria discussed above, an ovecalle 0f100% wasused to determine cash and equity incentive
amountdor 2021executive managemeperformance

Given the exceptional operational and financi al pe
financial flexibility and headroom, including the work performeddeyior executivee n  pr epar i ng f
bond issuance in FebruaryZZ) the Compensation Committéeterminedoi ncr ease of three f
salaryto the 2021 annual cash bonus grantsddain members oéxecutive managememhade in 2022 See
fiSummary Compensation Tableelowin respect of the NEOs

In respect of equitpased awards, the NEOs were granted awafdserformance share units 2022 for 2021
performance as set out in tfiummary Compensation Tablbelow.| P Génior executive team only receive
performance share units under the Shari Blan of which the veting of 75% of these grants is tied to pgsant
relative common share performance over a tyese period.
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Risks Associated witthe Corporations Compensation Policies and Practices

The Compensation Committee also consdery risks associated with compensation policies and practices, including
possible material adverse effects on @erporation These risks may include, bate not limited to, financial,
operational and behavioral risks that may result from the desigguamium othe Corporatioésincentive 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 Corporationbelieves that ampensation paid to each NEO durid@1 was commensurate with the NBO
position, experience and performance, as well as general naarditions

Prohibition on Hedging

The Corporation encourages share ownership in the Corporation by its dirmetbiafficers through its share
ownership requirements and its eqtligsed incentive compensation prograBisch requirements and programs are
designed to align the interests of directors and officers with the-gnortand longerm interests oharehalers in

the Corporatioés 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 Corpratiorts equity securities that are held directly or indirectly by them or granted as compensation to them.
Such prohibited financial instruments with respect to the Corpofatiequity securities include prepaid variable
forward contracts, equity swapllars, put or call options, and similar financial instruments.

Performance Graph

The following graph compares the cumulatteéal shareholder returon the Toronto Stock Exchang@TSXo) of

C$100 invested inammonshareswith the cumulativeotal shareholder returof the S&P/TSX Composite Indexnd

the TSX Composite Energy Indéor the five most recently completed financial years. The share performance as set
out in the graph does not indicate future share performance.

150
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110 x’/
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30 31-Dec 31-Dec- | 3l-Dec- | 3l-Dec | 3l-Dec
17 15 1= 20 21
= |FC Share Price 100 52 115 51 140
w5 8P TSH Composite Index 100 28 105 108 121
T5¥ Composite Energy 100 78 al 53 90

The Corporatioris compensation policlinks performancebaseccompensation of executives to specific benchmarks
which include specific operational objectives and individual objectives as well as ralativeonshare price
performanceompared to th€orporatiords peer grap. Accordingly, there iso direct link between the indicekown
aboveand executive compensation as determined bZtmpensation Committee and the Board
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Summary Compensation Table

The table below reflects the fair value of the compensation thateamned by, paid to or awarded to the NEHOs
respect ofthe fiscal yeas ending December 31, 20,1220 and 2@1, including sharéased awards and annual
bonuses paid in the year following the year when the awards and bonuses were earned

Non-equity incentive
plan compensation
Name and Salary® igas?d Ob;:;tisoeré- Pension All other Total
e | Y| eS| aweed | awaes [ | ongeem | iy | Pt | omregaten
> (C%) (C9) incentive | incentive
plans® plans
(C$) (C$)
Mike 2021 | 774,208 | 2,385,600 - 967,204 - 217,104 106,085 4,450,201
Nicholson 2020 | 804,505 | 1,721,970 - 603,610 - 221,627 71,064 3,422,776
CEO 2019 | 737,553 | 992435 - 602,335 - 204,636 60,352 2,597,311
Christophe 2021 | 528,427 | 1,176,000 - 660,089 - 163,286 70,013 2,597,815
Nerguararian 2020 | 549,106 | 880,840 - 411,552 - 177,815 72,839 2,092,152
CFO 2019 | 503,408 | 507,350 - 411,117 - 105,525 73,813 1,601,213
William
Lundin, 2021 | 340,467 | 697,200 - 425,236 - 77,557 20,105 1,560,565
COO
Jeffrey
g‘;‘;gtgln 2021 | 555,420 | 949,200 - 694,830 - 146,747 72,601 2,418,798
Counsel and 2020 | 577,155 | 722,000 - 288,809 - 162,547 76,053 1,826,564
2019 | 529,124 | 412,450 - 286,609 - 151,408 61,000 1,440,591
Corporate
Secretary
Rebecca
Gordon
Vice President | 2021 | 398,166 | 478800 - 364,091 - 60,699 10,773 1,312,529
Corporate 2020 | 413,747 | 444,030 - 206,498 - 46,771 10,565 1,121,611
Planning and 2019 | 379,314 | 237,250 - 205,462 - 43,576 9,858 875,460
Investor
Relations

(1) Salaries are paid in Swissancs and for 221 have been converted based on the daily average exchange rate as reported by
the Bank of Canada on December 312226f C$1.00 equal®.7196 Swiss Francs2020 salaries have been converted based
on the daily average exchange rate on bawmr 31, 200 at C$1.00 equals 925Swiss Francand2019 salaries have been
convertedbased on the daily average exchange rate on December 31at20%1.00 equals 0442 Swiss Frans).

(2) Thesefigures represent the fair value estimate of awards uhd&hiare Unit Platfas defined below)Awards aregrantedn
the year following the year when the awards were eai®eefiSecurities Authorized for Issuance Under Equity Incentive
Plans. For2019 awards granted 2020, the Share Unit Plan awards vestMarch 1, 2023nd have been fair valued at the
grant date at C%65 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 werkres niate 0f0.3%%6, expected
volatility of 47.00%, a dividend yield rate of 0% and an exercise price oFoili2020 awards granted 2021, the Share Unit
Plan awards vestn March 1, 2024and have been fair valued at the grant date &81%ising an djusted 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 rat@.4%%6, expected volatility 068.00%, a dividend yield rate of 0%nd an exercise
price of nil.For 2021 awards granted in 2@2the Share Unit Plan awards vest on March 1520@ have been fair valued at
the grant date at @%40using an adjusted share price calculated with a hybrid valuation model based on the&httmte
simulation. The assumptions used in the calculation of the adjusted share price were a risk fre@.38te, @xpected
volatility of 45%, a dividend yield rate of 0% and an exercise price oftrshould be recognized that the actual future @alu
of the awardsunder the Share Unit Plamill be based on the market value of the common shares at the time of vesting.
Therefore, the value attributed to the sHaased awards does not necessarily correspotie trctual future value that will
be realzed.
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These figures represent the annual bonus for each NBQual bonuseare made in the year following the year when the
bonusesvere earnedBonuses are paid in Swiss Francs and f@12fkaid in 2022have been converted based on the daily
average exchmye rate as reported by the Bank of Canadaewember 31, 221 of C$1.00 equal®.7196Swiss Francs2020
bonusegpaid in 2021have been converted based on the daily average exchange rate on December 31, 2020 at C$1.00 equals
0.6925 Swiss Francs and 20k&nugs paid in 2020have been converted based on the daily average exchange rate on
December 31, 2019 at C$1.00 equals 0.7442 Swiss Francs

These figures are the contributions made by the Corporation in respecPefigierPlans(as defined belowSediStatement

of Executive CompensatiorPension Plan BenefissContributions are paid in Swiss Francs and f@12tave been converted

based on the daily average exchange rate as reported by the Bank of Cabadamber 31, 2Tl of C$1.00 equal®.7196

Swiss Francs2020contributionshave been converted based on the daily average exchange rate on December 31, 2020 at
C$1.00 equals 0.6925 Swiss Francs and 2@t¥ributionshave been converted based on the daily average exchange rate on
December 31, 2019 at C$1.00 equals 0.7442 Swiss Francs

The amounts include healttare and school fees. S@executive CompensatidnCompensation Discussion and Analyisis
Elements of Comgmsationi Other benefits. Benefits are denomited in Swiss Francs and for Z2Dhave been converted

based on the daily average exchange rate as reported by the Bank of Canadarober 31, 221 of C$1.00 equal®.7196

Swiss Francs2020figures have ben converted based on the daily average exchange rate on December 31, 2020 at C$1.00
equals 0.6925 Swiss Francs and 2fig9reshave been converted based on the daily average exchange rate on December 31,

2019 at C$1.00 equals 0.7442 Swiss Francs

Incentive Plan Awards

Outstanding OptionBased and Shardased Awards

The following table sets out, for each NEO, the optased and shateased awardswardedand remaining
outstandingn respect of fiscal years ending prio@ecember 31, 21, including equitybased awards made in 2022
in respect of 2021 performanand their market value as Becember 31, 2021.

Option-basedawards Share-basedawards
Number of e ey Ms;l;%tuct)r
MLl @ Value of share or payout value of
securities Option Option unexercised units of value of vested
Name underlying exercise | expiration in-the-mone shares that share-based sharebased
unexercised price date . y h awards that d
options (C$) options ave not have not awards not
@) (C9) vested vested? paid out or
#) (C$) distributed
(Cs)
Mike Nicholson - - - - 1,272,457 8,996,271 -
Christophe ! - - . 645,630 | 4,564,604 :
erguararian
William Lundin - - - - 205,000 1,449,350 -
Jeffrey Fountain - - - - 526,251 3,720,595 -
Rebecca Gordon - - - - 306,601 2,167,669 -

(1) Sharebased award value is calculated based on the closing price Gbtperatiois common shares on the TSX as at
December 31, 221, beingC$7.07. Assumes full satisfaction of all vesting conditions.
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Value Vested During the Year

The following table sets forth, for each NEO, the value of all incentive plan awards vested during the year ended
December 31, 211.

Option-based awards Share-based awards’ Value Non-equity incentive plan
Value vested vested compensationi Value earned
Name during the year during the year® during the year
(C$) (C$) (C$)
Mike Nicholson - 446,614 -
Christophe Nerguararian - 207,727 -
William Lundin - 25,014 -
Jeffrey Fountain - 207,727 -
Rebecca Gordon - 119,443 -

(1) Sharebased awards that vested durin@P@re calculated based on the number of awards at the market value on the vesting
date, beingC$5.77.

Pension Plan Benefits

The Corporatiofs Swiss subsidiary, International Petroleum 8IREAQ), has two defined contribution pension plans
(collectively,the fiPension Plarsd).

ThePension Plamare managed through private pension plans. Independent actuaries determsteftbaitension

Plars on an annual basis, and IPSA pays the annual insurance premiupensien Plasprovide benefits coverage

to the employees of IPSA in the event of retirement, death or disability. IPSA and its employees jointly finance
retirementand risk benefits. Employees of IPSA pay 40% of the savings contributions, risk contributions and cost
contributions and IPSA contributes the difference between the total of all reGainstbn Placontributions and the

total of all employedscontributons.In addition, employees may elect to voluntarily make further contributions to
the Pension Plans at the employeesd own cost.

In respect of thé@ension Plas IPSA is affiliatedwith Swiss Life in Zurich Switzerlandwhich offers full insurance
coverage. The employees are admitted to the risk insurance after age 18 (death and disability) and to full insurance
after age 25 (retirement, death and disability). The normal retirement age is 65 years for men and 64n@aefo

Early retirement is possible up $evenyears beforéhe normal retirement agBeferred retirement is possible up to

age 70 Amountscontributed by IPSAare age related and a percentage of the insured salaries: (a) féemsien

Plan years 18 34 = 7%; years 3b 44 = 10%); years 4654 = 15%; years 5b 65male/64female = 18%; and (b) for

the othePension Planyears 25 34 = 5%); years 3b 44 = 7.5%; years 4654 = 14%; years 5b 65male/64female

= 14%.

The table below presents the betseiccumulated by the NEOs under thension Plasm during the year ended
December 31, 21, including both employer and employee contributidriee actual benefits payable upon retirement
will be determined by the size of each partici@amtccount valuefased on actual contributions and the realized
returns on investment), interest rates at the time the benefits commence and retirerhateagatpension plans in
Switzerlandtypically contain elements of botlefined contribution pension plaasddefined benefit pension plans.
ThePension Plasmare considereith bedefinedbenefitpension plans for disclosure purpasisetablebelow is from
Item 5.1 of Form 514102F6 with certain amendmente the headings
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Annual benefits Opening Closing
g:fgg?; payable? present value | oo Non- present value
Name cre):iited (C%) of defined chgm 0 Y| compensatory of defined
semvicd) contribution (C$9) changé? contribution
Atyear | Atage obligation® (C$) obligation®
(#) end 65 (C3) (C%)
Mike Nicholson 30.583 266,750 | 392,535 5,640,682 178,926 (340,901) 5,478,707
Christophe |19 833 | 139,551 | 272,135 2,582,635 149,557 (17,856) 2,714,336
Nerguararian
William Lundin 1.167 4,083 130,586 10,340 34,817 7,721 52,878
Jeffrey
. 22.917 146,643 | 228,728 3,150,049 148,081 (230,468) 3,067,6@
Fountain
Féi‘?zg‘;a 5.333 27,308 | 122,094 464,389 114,828 (8,455) 570,762

(1) Number of years credited service has been determined by the pension plan actuary based on a technical entry date for the
current pension plan using the current salary.

(2) Amounts have been determined by the penpian actuaryin Swiss Francs and have been converted based on the daily
average exchange rate as reported by the Bank of Canada on Decemb2t 81 C#1.00 eqgals0.7196Swiss francs.

Termination and Change of Control

Mike Nicholson

Pursuant to an employment agreement dated 2gri2017 between MiMike Nicholson andPSA Mr. Nicholson

is currently engaged by the Corporation in the capacitfCBO. The employment agreement recognizes Mr.
Nicholsorts commencement of employmentJasiuary 2005being his commencement davih Lundin Petroleum.
The employment agreementidf. Nicholsonmay be terminated without prior notice only fjust causé (asdefined

in the Swiss Code of ObligationsPursuant tadhe employment agreement, the Corporation or Nicholsonmay
terminate the employment agreement for whatever reason upon the applicable notice period as follows:

Period of Employment Period of Notice
Less than 1 year 1 month
1styear to 3 year 3 months

4" year to 6 year 4 months
7hyear to 9' year 5 months

10" year to 14 year 6 months

15" year and thereafter 12 monhs

In the event thar. Nicholsorés employment agreement witRSA is terminatedn orwithin one year following a
change of control ofPSA a of the CorporationMr. Nicholsonis entitled to receive a lump sum payment of 24
month®base salary then in effect.
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Christophe Nerguararian

Pursuant to an employment agreement dated April 24, 2017 betwedPhhBtopheNerguararian and IPSA, Mr
Nerguararian is currently engaged by the Corporation in the capa€y@fThe employment agreement recognizes

Mr. Nerguarariats commencement ofngloyment aslanuary 2012being his commencement daté&h Lundin
Petroleum. The employment agreement of Mr. Nerguararian may be terminated without prior notice Gobt for

cause (as defined in the Swiss Code of ObligatipriRursuant téhe employmenagreement, the Corporation or Mr.
Nerguararian may terminate the employment agreement for whatever reason upon the applicable notice period as
described above in respect of Mr. Nicholson.

In the event thalir. Nerguarariats employment agreement withSR is terminated on or within one year following

a change of control of IPSA or of the Corporatibti, Nerguararian is entitled to receive a lump sum payment of 24
month®base salary then in effect.

William Lundin

Pursuant to an employment agreement daggtember 1, 2020etween Mr. William Lundin and IPSA, Mr. Lundin

is currently engaged by the Corporation in the capacit)
commencement of employment Agril 2018 being his commencement date with the IPC group. The employment
agreement of Mr. Lundin may be terminated without prio

of Obligation3. Pursuant ttheemployment agreement, the Corporatiomr. Lundin may terminate the employment
agreement for whatever reason upon the applicable notice peried@#bed above in respect of Mr. Lundin.

In the event thaMr. Lundin employment agreement with IPSA is terminated on or within one yeawiiofjca
change of control of IPSA or of the CorporatitMr, Lundinis entitled to receive a lump sum payment of 24 mdnths
base salary then in effect.

Jeffrey Fountain

Pursuant to an employment agreement dated April 24, 2017 betwedaffvieyFountainand IPSA, Mr Fountainis
currently engaged by the Corporation in the capacitgerieral Counsel and Corporate Secret@he employment
agreement recognizes Mrountairfs commencement of employmentiasnuary 2003eing his commencement date

with Lundin Petroleum. The employment agreement of Mr. Fountain may be terminated without prior notice only for
fjust cause (as defined in the Swiss Code of ObligatiorRursuant to the employment agreement, the Corporation
or Mr. Fountain may terminate the emyphoent agreement for whatever reason upon the applicable notice period as
described above in respect of Mr. Nicholson.

In the event thaMr. Fountairdss employment agreement with IPSA is terminated on or within one year following a
change of control of IPSér of the Corporation, MiFountainis entitled to receive a lump sum paymen2é$month®
base salary then in effect.

Rebecca Gordon

Pursuant to an employment agreement dated April 24, 2017 betwe&ebbccasordonand IPSA, M. Gordonis
currently engaged by the Corporation in the capacity of Vice Presittgpbrate Planning and Investor Relations
The employment agreement recognizes Mordors commencement of employment Jsuary 2010being fer
commencement dateith Lundin Petréeeum. The employment agreement o$.\M&ordonmay be terminated without
prior notice only forfjust causé (as defined in the Swiss Code of ObligatipnBursuant to the employment
agreement, the Corporation osMsordonmay terminate the employment agresmfor whatever reason upon the
applicable notice period as described above in respect of Mr. Nicholson.

In the event thaMs. Gordon®s employment agreement with IPSA is terminated on or within one year following a
change of control of IPSA or of tt@orporation, M. Gordonis entitled to receive a lump sum payment of 12 mdnths
base salary then in effect.

International Petroleum Corporation -26- 2022 ManagemeninformationCircular



Termination Payouts

In addition to the termination and change of control provisiorth@&mployment agreements described above in
respect of th NEOs, the Corporati@ equity incentive plans alsmntain provisions relating ttermination of
employment and change of control, including expiry or accelerated vesting in certain circum8eai8smmary

of theShare UnitPland andiiSummary of th8tock Option Pladbelow.The change of control provisions of the Share
Unit Plan include a doubigigger componentmeaning thaboth a Change of Contréas definedn the Share Unit
Plan anda substantial change to the board of directors of thewsgvéntity must occur

If Change of Control had occurred as at December 341, 2Be following payments would have been payable to the

NEOs:

Value of Value of

Name Lump sum ac_celerated accelerated Total

payment® option-based share-based C$

(C$) awards® awards? (C9)

(C9) (C$)

Mike Nicholson 1,548,416 - 6,988,391 8,536,807
Christophe Nerguararian 1,056,854 - 3,574,804 4,631,658
William Lundin 680,934 - 862,540 1,543,474
Jeffrey Fountain 1,110,839 - 2,921,685 4,032,524
Rebecca Gordon 398,166 - 1,764,679 2,162,845

(1) Based on thé&\EOGs salary as at December 31,220Salaries are paid in Swiss Francs and fd12@ave been converted
based on the daily average exchange rate as reported by the Bank of Canada on Deceniesf31$2@0 equald.7196
Swiss Francs.

(2) Value of acceleratesharebased awardis calculated based on the closing price of the Corpotmymmon shares on the
TSX as at December 31,21 being C$.07.

Director Compensation

For the year endeDecember 31, 221, dl directors other than th&hair of the Board and the CEOeceivel an
annualfee of US$80,00Q The Chair of the Board recedan annual fee of US80,000.

In addition,the Chairs of the Audit Committee (tH#&udit Committeed) and the Compensation Committee receive
annual fees 00S$20,000 and members of the Audit Committee and the Compensation Committee receive annual
fees 0fUS$10,000 per committe&he Chairs of theNominating and Corporate Governance Committeeffit&CG
Committeed) and the Reserves afdistainabilityCommittee (théReserves andustainability Committeeo) of the
Corporationreceive annual fees d#S$10,000 and members of the N&CG Committee and the Resands
SustainabilityCommittee receive annual feesld$$5,000. Ther@areno meeting fees.

No additional compensation is paid to Mr. Nicholson, @wporatiois CEO, in consideration for his services as a
director of theCorporation All compensation paid to Mr. Nicholson has been reflected above ifiShemary
Compensation Tabddor NEOs.
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The following table describes director compensatather tharfor Mr. Nicholson,for the year ended December 31,

2021.
Option- Non-equity .
Fees earnef Shareba:;)e ¢ based incentive plan FELCl A G Total
Name (C3$) awards' awards compensation value compensation (C$)
(C9) (C$) (C$) (C9) (C9)
C. Ashley i
Heppenstall 194,335 - - - - 194,335
Donald
Charter 147,798 - - - - - 147,798
Chris
Bruijnzeels 128,782 - - - - - 128,782
Torstein i
Sanness - 114,945 - - - 114,945
Emil
Moored 49,178 30,114 - - - - 79,292
L.H. (Harry)
Lundin 109,924 - - - - - 109,924
Daniella
Dimitrov® - 46,575 - - - - 46,575

(1) Feesare paid incash inUS$and have been converted based on the daily average exchange rate as reported tyahe Ban
Canada on December 31,2A0f C$1.00equalsUS$0.7888.

(2) Non-employee directors of the Corporaticanelect for awardsf restricted share units under tBkare Unit Plarfor all or a
portion ofthe fee payable faservices performed as a director and otherwise payable inTdeste awardgest immediately
at the time of grantlthoughthese awardsiay not be redeemed before the end of service as a dioéthe Corporation. The
total outstanding awards as at December 321 2#4s112,529 Eachawardwasfair valued at the grant datlm 2019, there
were 25,349 awards issued at C$5i@@020, there were 25,335 awards issued at C$2.56 angtl4byards ssued at C$2.85
and in 2021, there wefs3,167awards issued at G¥5and12,543awards issued at 685.In 2021, 14,646 awards issued in

2019 have beeredeemedt a price of C$6.44

(3) As of May4, 2021, Ms. Daniella Dimitrovceased as a director fC and Dr. Emily Moorebecame a director of IPC.

Equity-Based Awards to Directors

The following tablesets out, foreach directarother than Mr. Nicholsorthe optionbased and shateased awards
outstanding as at December 3122@nd their market value as sifichdate.

Option-basedawards Share-basedawards
Number of Number of Market or Market or
- . Value of share or payout value | payout value of
securities Option . : : .
. ; Option unexercised in units of of sharebased | vested share
underlying | exercise P
Name . . expiration the-money shares that | awards that based awards
unexercised | price d - h h id
options (C$) ate options ave not ave not not paid out or
@ (C$) vested vested distributed @
# (C9) (C9)
C. Ashley - - ) ) ) i
Heppenstall
Donald Charter - - - - - -
Chris - - ) ) ) i
Bruijnzeels
Torstein - - ) ) ) 301,917
Sanness
Emily Moore? - - - - - 30,114
L.H. (Harry) - - ) ) ) i
Lundin
Daniella
Dimitrov® ) ) - - - 116,585
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@)

Non-employee directors of the Corporaticanelect for awardsf restricted share units under the Share Unit Riaall or

a portion of the fee payable feervices performed as a director and otherwise payable in cash. These awards vestimmediately

at the time of grantalthough these awardsay not be redeemed before the end of service as a director of the Corporation.

The total outstanding awards as at December 31 ®@s112,529. Each award was fair valued at the grant date. In 2019,

there were 25,349 awards issued at C$5.76, in 2020, there were 25,335 awards issued at C$2.56 and 45,781 awards issued at
C$2.85 and in 2021, there were 18,167 awards issued at C$5.75 attld@afds issued at C$6.95. In 2021, 14,646 awards

issued in 2019 have beesdeemedt a price of C$6.44

As of May 4, 2021, Ms. Daniella Dimitrov ceased as a director of IPC and Dr. Emily Moore became a director of IPC.

Value Vested or Earned Durintghe Year

The following table sets out the value of all incentive plan awards to directors, other than Mr. Nictmhsisting
of options and sharbased awards that vested durihg year ended December 31220

Non-equity incentive
Option-based awards Share-based awards- plan compensation-
Name Value vested during the Value vested during the Value earned during
year year the year
(C9) (CH)® (C9%)
C. Ashley Heppenstall - - -
Donald Charter - - -
Chris Bruijnzeels - - -
Torstein Sanness - 114,945 -
Emily Moorée? - 30,114 -
L.H. (Harry) Lundin - - -
Daniella Dimitroy? - 46,575 -

@

Non-employee directors of the Corporaticanelect for awardsf restricted share units under the Share Unit Riaall or

a portion of the fee payable feervices performed as a director and otherwise payable in cash. These awards vest immediately

at the time of grantlthough these awardsay not be redeemed before the end of service as a director of the Corporation

The total outstanding awards as at December 31, 2021 was 112,529. Each award was fair valued at the grant date. In 2019,
there were 25,349 awards issued at C$5.76, in 2020, there were 25,335 awards issued at C$2.56 and 45,781 awards issued at
C$2.85 andn 2021, there were 18,167 awards issued at C$5.75 and 12,543 awards issued at C$6.95. In 2021, 14,646 awards
issued in 2019 have beesdeemedt a price of C$6.44.

(2) Asof May 4, 2021, Ms. Daniella Dimitrov ceased as a director of IPC and Dr. EmilyeNdecame a director of IPC.
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY INCENTIVE PLANS

Equity Compensation Plan Information

The following table sets out (a) the number of securities issued and issuable un@arpbeatios equity

compensatioplans, (b) the weightedverage exercise price of outstanding equity compensation awards, and (c) the

number of securities available for issuance under each equity compensation plan, as at Decen#ieAdtljtRihal
details concerninghe Corporatiords equity compensation plans are set out in the sections déhfbisnationCircular

that follow.
Number of securities
Number of securities to be | Weighted-average exercise| remaining available for
Plan cateqor issued upon exercise of price of outstanding future issuance under
gory outstanding options, options, warrants and equity compensation plans
warrants and rights rights (excluding securities
reflected in column (a))®
Equity compensation plans 3,593,454(PSlk) N/A (PSUs) 1,000,000 options
approved by security holde 1,685,854 RSk) N/A (RSUs) 4,720,692APSUs and RSW)
Equity compensation plans
not approved by security - - -
holders
Total 3,593,454 PSs) N/A (PSU) 1,000,000 options
1,685,854 RSs) N/A (RSUs) 4,720,692PSUs and RSL3)

(1) In the table aboveiPJsd and ARSUSO refer to awards made under the Share Unit Plan, whidraHinit of awards for
10,000,000 common shares at December 31, 2D2PSU and RSU awards are subject to performance anerdiated
vesting conditionsThefigures in the table above assume full vesting of all aw&dsfiSummary of the Shaténit Plano
below.TheStock Option Plahas a limit of option awards<ercisable for 000,000 common sharas at December 31, 2021

S e Sunimary of th&tock OptiorPlano

bel ow.

Equity Incentive Plans

The Corporation adoptdwo equity incentive plans: the Share Unit Plan ireStock Option Plarf.he ShareUnit
Planis the main equity incentiyeanof the Corporatiorand there are no outstanding awards under the Stock Option
Plan as at December 31, 2021 asthe date of this Circular

The Share Unit Plaand the Stock Option Plaare availableu nd e r t

www.sedar.com

The Corpordionés equity incentive plans are designed to encourage share or equity ownership and entrepreneurship

he

Corporationés

pro

on the part of the directors, senior management and other employees. The plans align the interests of the directors,
employees and consultants with Stmereers by linking a component of compensation to the leteger performance
of the Corporatioés common shares.

The maximumnumber of common shares the Corporatiorissuable undeall of the Corporation equity incentive
plansis 11,000,000 commosharesAs atDecembeBl, 2021, the maximum number obmmon shareissuablefor
awards madender theequityincentiveplans assuming full vesting of those awards, Ww&&79,308commonshares,
representing approximateB/5%of the total number of curntly issued and outstanding common shares.
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Summaryof the Share UnitPlan

Setoutbelowis a summay of the ShareUnit Plan(thefiShare Unit Pland), asapproved by the Shareholders at the
2018 and th021 Annual General Meetiag

Background

The ShareUnit Plan has beenestablishedto promote a furtheralignmentof interestsbetveen employeesand
consultantsand the Shareholdersof the Corporation to associatea portion of employee$ and consulantsd
compersation withthe returnsachievedy Shareholders ahe Corporationandto attractandretain employeesand
conglltantswith the knowledge, experienand expertiserequiredby the Corporation Directors of the Corporation
arealsobeentitledto participate in the Share Unit Plasubjectto the limits described below

The Board and th€ompensation Committeeserestricted share units (RSUB)r nonexecutive personnelnd
performance share units (PSUsy executive managemergranted uneg the ShareUnit Plan as part of the
Corporatioms overallcompensdion plan.Sincethe RSUs andPSUsrepresentights, subjectto satisfactiomf cettain
vesing conditions,to receivecommonshares RSUsand PSUsreflect aphilosophy of aligninghe interess of
employeesandconsultantsvith thoseof the Shareholderby tying the valueof long-termcompensation tahe value
of the common sharesIn addition, RSUsand PSUsare subjectto continued employmentvhich assiss in the
retentionof qualified and experiencedemployeesand consultantdy rewardingthoseindividualswho makea long
termcommitment.

Outstanding Awards under the Share Unit Plan

As at the date hereof,530,454°SUs and.,585,501RSUsare currently issued and outstanding under tre&SUnit
Plan,with the common sharasmderlyingsuch PSUs and RSUWspreserihg approximately4.0% of the issued and
outstanding common shares of the Corporation.

Theoutstanding?SUsgranted in 2Q9 will vest onJune 30, 202, the outstanding PSUs granted ir2Rvill vest on
March 1, 2023the outstanding PSUs granted2i®2l will vest on March 1, 202 andthe outstanding PSUs granted
in 2022 will vest on March 1, 202 basedwholly or partlyon a calculation of comparativiESR relative to a peer
group of international oil and gas companigsefiStatement of Executive Compensatid@ompensation Discussion
and Analysi§ Peer Groupin respect of the peer group for the PSUs grantedspect 02021 performance

In respect of outstanding PSigeanted in2019 (860,349), 2020 (1,017,105), 2021 (1,716,@0@)2022 ©37,000:

if the comparative TSR is less than @&" percentile, ther25% of thePSUs will vest. If the comparative TSR is
equal to or greater than tB&8" percentile but less than the'7percentile, therbetween 25% and 10086 the PSUs
will vest. If the comparative TSR is equal to or greater than the&Sentile, then all of the PSUs will vest

The RSUs, other than those awedltb nonexecutive directors of the Corporatiami|l vest over three years, subject
to continued employmen®Of the outstanding RSU432,052RSUs wil vest on June 30, 202200,297RSUs wiill
veston March 1, 2023679,140RSUs will vest ovetwo years on each dflarch 1, 203 and March 1, 202 and
494,148RSUswill vest over three years on each of March 1,202arch 1, 202 and March 1, 202

Non-employee directors of the Corporatiovay elect for awards dRSUsfor all or a portion othe fees payable for
services performed as a director and otherwise payaltashThese awardsest immediately at the time of grant
althoughthese awardsnay not be redeemed before the end of service as a director of the Corpdra¢gidotal
outstanding awards i&9,864as at the date hereof
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Eligible Participants

The ShareUnit Planis administered byhe CompensatiorfCommittee.Employees, directorsand consutantsof the
Corporationor any affiliateare eligible to participatein the ShareUnit Plan There are separate tranches under the
Share Unit Plan fonon-employeedirectors andor employees and consultants.accordance witlhe terms of the
ShareUnit Plan,the CompensatiorCommittee will detemine thoseemployees directorsand consutants whoare
entitled to receiveRSUs and PSUs,the number of RSUsand PSUsto be awardedto eachparticpant andthe
conditions andrestingprovisions ofthoseRSUsand PSUs.RSUsand PSUsawardedo paricipants are crediteth
themby meansof anentryin a notionalfishareunit accoun in their favour on the booksof the Corporation

Vesting

The vestingof RSUswill be conditional uporthe expiry of atime-based vestingeriod. Thedurationof the vesting
period andothervestingtemrms applicableto the grant ofthe RSUs shH be detaminedat thetime ofthegrantby the
CompensatiortCommittee.

Thevesting ofPSUsmay be conditionaluponthe satisfaciton of certain performanceonditions,assetforth at the
time of the grant of the PSUWs, which perfemance conditionscan be any financial, common share,personal,
operationabr transactio-based pedrmancecriteria as may be detemined by the CompensatiorCommitteefrom

time to timein accordancevith the ShareUnit Plan. Performanceonditions may apply to the Corporation an

affiliate, theCorporationandits affiliatesasa whole, a businesainit of the Corporationor groupcomprised ofthe

Corporationand ®me affiliatesor a groupof affiliates, eitherindividually, alternativelyor in any mmbination,and
measuredeitherin total, incrementally or cumulativelyover a specifiedperformance periochgn anabsolutebass or

relative to a pre-establishedtargetor mil estone,to previousyear$results orto a designatedcomparator group,or

otherwise.

There is no maximum vesting period for RSUs or P8hktier the Share Unit Plan argexpiry dateof RSUsand
PSUswill be detemined by the CompensatiorfCommittee atthe time of grant.

MaximumNumberof CommorSharedssuable

RSUsand PSUsmay be grantedin accordancevith the ShareUnit Planprovidedthe aggregateaumber of RSUs
andPSUsoutstandingpursuanto the ShareUnit Planfrom timeto time shallnot exceedsuch number of RSUs and
PSUs resulting in greater thd®,000,000 conmon sharesbeing issuable provided further that the number of
commonsharedssuedor issuableunderal ShareCompensatiodrrangaments(asdefinedin the ShareUnit Plan)
shallnot exceedl 0% of the number of isswed andoutstanding comon shareson a nondiluted basis. Allcommon
shareghat aresubjectto RSUsor PSUsthat terminate or are cancelledprior to settlanent areavailablefor future
grants.

The ShareUnit Planprovidesthatthe (a) maximum number of commonshaes issuableto fiinsider® (as thaterm
is definedby the TSX) pursuant tdhe ShareUnit Plan, together withany common shees issuableursuantto any
other Share CompensationArrangementof the Corporation(which includes the StockOption Plar), and(b) the
maximum number of comnon sharesssued to insiders underthe Share Unit Plan, togetherwith any common
sharesissuedto insiders pursuantto any other Shar€CompensatiomArrangament, within any oneyearperiodwill
not exceedl0% of thetotal numberof outstandinggommon shags. Under theseparate tranche under tBeare Unit
Plan and anpther Share CormpensationArrangementthe annual equity award vala¢the date of granshall be
limited to C$150,000 for anypon-employeedirector, of which theannuallimit under the Stock Option Plan shall be
C$100,000The ShareUnit Plandoesnot otherwiseprovidefor a maximum number of commonshaes whichmay
beissuedo anindividual pursuanto the ShareUnit PlanandanyotherShareCompensation Arrangment(expressed
asapercentager otherwise).
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Cessatiorof Entitlement

In addition, if anEligible Persofs (as defined in the Share Unit Plahployment is terminated without cause and

due to redundancy, an Eligible Person retires in accordance with the retirement policy, or in the event that the
employment of an employee is terminated bysoeaof death odisability (or such other circumstances as the
Compensation Committee may in its discretion determine) prior to the end of a vesting perio@) ihethe(case

of RSUs, a number of unvested RSUs proportionate to the period of time betweegrant date and the date of
termination to the total vesting period; ) (n the case of PSUs, a number of PSUs that would have vest#ieha

Eligible Person rema@demployed or engaged until the end of the vesting period proportionate to t gferime

between the grant date and the date of termination to the total vesting period, shall vest at the end of the vesting
period.

Subjectto theterms of an Eligible Persoris employmentagreementwith the Corporationor an affiliate,andunless
otherwisedetermined by the CompensationCommittee in accordanceith the ShareUnit Plan,if a participantds
services asin employeeor consultan@reterminatedfor cause bythe Corporationor any affiliate or if the Eligible
Person voluntarily resignall RSUs and PSUsyhetheror not vestedshall terminateandbeforfeited.

If aparticipanés RSUsor PSUswould be exercisedwithin a fiblackoutperiodo (asdefinedin the Share UnitPlan)
applicableto suchparticipant, suctsettlementshall be postponeduntil the first trading day following the dateon
whichtherelevantblackoutpeliod hasexpired.

Changeof Control

If (a) aChangeof Controloccurs andb) less than fifty percent (50%) of the directofghe Corporation prior to the

Change of Contralemain on the board of directors of the surviving erfttiowing the Change of Controsulject

to the termsof a participanés written employment agreement with th€orporationor an affiliate and the grant
agreenentin respecbf the grantof a RSU orPSU,all RSUs and/or PSUs that have not previously vested shall vest

on the effective date of the Change of Control, provided that, in the case of PSUs, the total number of PSUs that vest
shall be the total number of PSUs covered by such grant, without giffeg to the extentio which any related
performance conditions have been achieved. Such RSUs and/or PSWe shttled either through the issuance of
common shares immediately prior to the effective time of the Change of Control or by way of aycashtpas
determined by the Compensation Committee in its sole discretion.

Forthe purpose®f the ShareUnit Plan, fiChangeof Control 0 meanga) anamalgamation, mergeror consolidation

of the Corporationwith any other company(otherwise than pursuatd an internal corporateeorganizatiorthat
would not affect controbf the Corporation; (b) the liquidation, dissolutionor wind-up of the Corporation (c) the

sale orconveyanceof all or substantiallyall of the propertyor assés of the Corporation (d) the acquisition of
commonsharespr theright to acquirecommonshakes, of the Corporationasa resultof whichanypersonor group
would beneficiallyown commonsharesentitling suchpersornor group (other than entities and persons related to the
Lundin family) to castmore than 50%of the votesattachingto all commonshaesin the capitalof the Corporation

by way of an offer, an arrangement orotherwise; or(e) any othertransaction théBoard deemsto be a Changeof
Controlfor the purpose®f the ShareUnit Plan.

Transferability

RSUsand PSUs are not assignableor transferable ther thanby operationof law, except,if andon swch teems as
the Corporationmay pemit, to an individual who hasbeendesignatedy a participant,in such formandmanner
asthe CompensatiorCommittee maydetemine, to receive benefitpayable underthe ShareUnit Plan uponthe
dedh of the participant.

Dividends

Except as otherwise provided in the applicable grant agreement, in connection with the settlement of vested RSUs
and/or PSUs, th€orporationmay, in its discretion, make a payment in an amount or issued common shares with an
aggregatenarketprice not inexcess of the cumulative amount of ordinary cash dividends that would have been paid
on such RSUs and/or PSUs from the grant date to the settlemerddifatieey had been common shares.
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Amendment® the ShareUnit Plan

The ShareUnit Plan and any grantof an RSU or PSU made pursuantto the ShareUnit Plan may be anended,
modified or terminatedby the Board without approval of Shareholders, prided that no anerdment tothe Share
Unit Planor grantsmade pursuantto the ShareUnit Plan may be madewithout theconsentof a participant ifit
adverselyaltersor impairsthe rightsof the participant inrespecof anyRSUs or PSUgreviausly grantedto such
participantunderthe ShareUnit Plan (except that participantconsenshall not be requiredwhere the amendment
is requiredfor purposef compliancewith applicablelaw).

In addition, the following amendmentsmay not be made without Shareholdemapproval: (a) anincrease in the

percentag®f commonshareseserved forissuance pursuanto the ShareUnit Plan; (b) changet® the amendment

provisionsgrantingaddtional powersto the Board to amend theShareUnit Planor entitlementsthereunder; (c)
changego theinsiderparticipationi mits; (d) anychangeto the categorie®f individuals eligiblefor grantsof RSUs

or PSUs where suctthangemay broadenor increasethe participation ofinsidersunderthe ShareUnit Plan;or (e)

an amerdmert that would permit RSUs or PSUsto be transérrable or assignable other thanfor normal estate
settementpurposes.

For greatercertaintyandwithout li miting the foregoirg, Shareholdeapprovalkhallnot be requiredor the following
amendmentsand the Board may make the following changeswithout Shareholderapproval, subjecto any
regulatoryapprovalsincluding, whererequired,the approvalof the TSX or otherapplicable stoclexchange (a)
amendmentsof a fihousekeepingnature; (b) achangeto the vestingprovisionsof any grants; (c) achangeto the
temination provisions of any grantthat doesnot entail an extension beyonthe original term of the grant;or (d)
amendmentsto the provisionsrelatingto a Changeof Control.

Summary of the Stock Option Plan

In 2021, the Corporatioids Stock Option Plarfas amended, thi#tock Option Pland) was amendetb reduce the
maximum number ocfommon Bares issuablpursuant to the exercise g@ftions grantedinder theStock Option FRan

to 1,000,000.As atDecember 31, 2021 and asth¢ date hereof, no options are issued and outstanding under the
Stock Option Pla. In February 2021, approximately 1.8 million stock options awarded in 2017 at an exercise price
of C$4.77 per share lapsed, unexercised

Background

The Stock Option Plan is designed to provide employees, consultants and directo@ooptratiorand its affiliates
with compensation opportunities that reward the creaticshafeholder value over the loigrm and enhance the
Corporatioris ability to attract, retain and motivate key personnel and reward significant performance achievements.

The Sock Option Plan provides thaptions may be granted smy Eligible Persoifas defined in the Stock Option
Plan) The Compensation Committee has the authority to administer the Stock Option Plan and to deteronige,
other things, the vesting perioddathe exercise period (subject to a maximum term of seven fyearghe date of
grant and the Compensation Commiftegiscretion in the event that it accelerates vesting foreason). The Board
has the ability to revoke any of the powers conferretherCompensation Committee under $teck Option Plan.

Maximum Number of Common Shares Issuable

The maximum number of common shares that may be issuable under the Stock Optisrl BGH000common
shares, provided thad)(the number of commashares issued or issuable under all SGBamrapensation Arrangements

(as defined in the Stock Option Plan) shall not exceed 10% of the issuedtatahding common shares on a+ion
diluted basis andbj the aggregate number of common shasssed to insides within any oneyear period, and
issuable to insiders at any time under all Si@sempensation Arrangements, shall not exceed 10% of the issued and
outstanding common shargspvided that for the purposes of determining whether the limitation in Eghaé been

met any optionsgommon fares, share units, deferred shares units or other awards involving the issuance or potential
issuance ofommon hares that are granted or issued in reliance on Section 613(c)i&XheompanyManual shall,
notwithstanding the definition of Share Compensation Arrangement or any other proofdioe Stock Option Plan,

be included (and not exclude@®ubject to the foregoing, there is no limit to the number of common shares that may
be issuable to any Eligible Persomder the Stock Option Plan.
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Under theStock OptionPlan and anytherShare Compensation Arrangement, the annual equity award vahe at
date of grant shall be limited to C$150,000 for any director who is not an empidyeleich the annual limit under
the Stock Option Plan shall be C$100,000

Exercise Price

Options may be granted from time to time by the Compensation Committee at an exercise price equal to the Market
Price of the common shares at the time the Option is graftedhe purposes of the Stock Option Pli@viarket
Priced means:

(a) the volume weighted average trading price of the common shares on the TSX (or, if the common shares are not
listed on the TSX, such other stock exchange on which the common shares aréolidteal five consecutive
trading days immedotely preceding the grant date;

(b) if the common shares did not trade on any of such five trading days prior to the grant date, the average of the
and ask prices in respect of such common shares at theo€loading on all of such trading dgysnd

(c) if the common shares are not listed for trading on a stock exchange or over the counter medeetylaich is
determined by the Compensation Committee in its sole discretion to be the fair value of the aharasn

Cashless Exercise

In lieu of paying the aggregate exercise price to purchase common shares, the Compensation Committee may, in its
soleand absolute discretion, permit@ption holder to elect to receive, without payment of cash or otreideration

except as otherwise required by the Stock Option Plan, upon surrende€trploeationof the applicable portion of

a then vested and exercisablgtion, that number of common shardgsregarding fractions, equal to the number
obtained bydividing (a) the difference between the Markeice of onecommonshare, determined as of the date of
delivery by theoption holder of a notice oéxercise to theCorporation and the exercise price for suoftion,

multiplied by the number of commahaes in respect of which theption would otherwise be exercised with payment

of the aggregatexercise price, by (b) the Market Price of @aexmonshare determined as of the date of delivery of
thenotice of exercise.

Termination of Options

Eachoption will expire and terminate immediately upon the holder thereof ceasing to be an Eligible Person except as
otherwise provided in the Stock Option Plan. The Stock Option Plan provides thatamhengployee voluntarily
terminates employment or a service previgoluntarily terminates its arrangement, any vesggins will continue

to be exercisable for@eriod of 30 days following the termination date, subject to the discretion of the Compensation
Committee to extenduch period (provided that in no everdayrsuch period be extended beyond the expiration date

of suchoptions).

In addition, if an Eligible Pers@s employment is terminated without cause and due to redundancy, an Eligible Person
retires in accordance with the retirement policy, or in the ébatthe employment of an employee is terminated by
reason of death adisability (or such other circumstances as the Compensation Committee may in its discretion
determine), alloptions held by such person shall vest and be exercisable at any time terisig month period
following the date on which the employment or services provider arrangement ceases.

In the event of longerm leaves, then, except as required or permitted by applicable employment standards legislation
or determined by the Compenisat Committee, in the event that eption holder is on a leave of absence for more
than three months, the number of common shares in respect of whigftitrevests and becomes exercisable shall

be proportionaty reduced based on the number of monththe period from the grant date of the Option to each
scheduled vesting date during which the Option holder remained on leave.

Under the Stock Option Plan, where @tion holdeés employment or term of office is terminated &@use, any
options held bysuch option holder will immediately expire and be cancelled upon terminatioless the
Compensation Committee determines otherwise.
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Granting ofOptions During Blackout Periods

The Stock Option Plan disallows the granbpfions during a blackout pedoduringwhich trading of securities of
theCorporatiorby a holder obptions is restricted by tHeorporation, excepihere the blackout period has continued

for at least three months prior to the grant date and the Compensation Committee has determined that such grant of
options is necessary to achieve the purposes of the Stock Option Plan (argbtsuth are otherwisgranted in
accordance with the Stock Option Plan).

For any optionsthat are grantedduring a blackout periodthe exerciseprice for eachoption must be equato the
greaterof the MarketPriceat the timeof grantand the MarkePriceatthe closeof tradingon thefirst businesslay
following the expiry of theblackoutperiod.

If the termof an option expiresduring or within tenbusinesslays of the expiration of a blackout period applicable
to suchoption holder, thenthe term of the option (or the unexercised poutin of the option) will be extendedo the
closeof busines®n the tenthbusinesslay following the expiration ofthe blackoutperiod.

Transferability

Each option is personalto the holder of such option and is nonassignableand norntransferable No option
graned underthe Stock Option Plan may be gedged,hypothecated chaged, transferredassigned owotherwise
enaimberedor disposedf by the option holder,whethervoluntarily or by operation of law, otherthanby testate
successionyill or thelawsof descentanddistribution. Upon the death of aption holder, the person to whom the
rights shall have passed by testate succession or by the laws of descent and distribution may exeptise eny
accordance with thierms of the Stock Option Plan.

Change of Control

If the Corporationproposes to undertake a Change of Control,Gbeporationshall accelerate the vesting of all
outstandingoptions to provide that, notwithstanding the vesting provisions otherwisealplel each outstanding

option is fully vested and either (as determined by the Compensation Committee in its discretion): (a) may be
conditionally exercisable for common shares; or (b) may be conditionally surrendered for a cash payment equal to
the difference between the Change of Control Price and the Option(Paide as defined in the Stock Option Plan)
multiplied by the number of common shares that may be acquired undgtithre upon (or where permitted by the
Compensation Committee, prior toetbompletion of the Change of Control.

For the purposes of the Stock Option PlafCaange of Controb is defined as: (a) the liquidation, dissolution or
wind-up of theCorporation (b) the sale or conveyance of all or substantially all of the promergssets of the
Corporation (c) an amalgamation, merger or consolidation of@oeporationwith any other company (otherwise
than pursuant to an internal corporate reorganization that would not affect control Gbraration or the
acquisition ofcommonshares, or the right to acquicemmonshares, of th€orporation as a result of which any
person or group (other than entities and persons related to the Eamily) would beneficially owrtommonshares
entitling such person or group to cast more than 50% of the votes attachingoimmlbnshares in the capital of the
Corporation by way of an offer, an arrangement or otherwisegpafy other transaction the Board deems to be a
Change of Combl for the purposes of the Stock Option Plan.

Amendmen®rocedure

Under the Stock Option Plan, the Compensation Committegill be entitled to make any amerdmentsto the
Stock OptionPlanthatarenot materialwithout Shaeholderappioval, including: (a) ensuring continitng compliance
with applicalbe laws, regulations, requirements, rulesor policies of any govermental authorty or any stock
exchange;(b) amemments of a fihousekeeping nature, which includeamendments toeliminateany ambiguity
or corrector sypplementany provisioncontainedin the StockOption Planwhich maybe incorrector incompatible
with any other provision thereof; (c) a change toprovisions on transferability of options for normal edate
settement purposes;(d) a changein the procesdy which an option holder who wishesto exercisehis or her
option can do so, including the requiredorm of paymentfor the common sharesbeing purchased, théorm of
exercisenotice and the place whee such pgmens and noticesnust be delivered; (e) changinghe vesting and
exercise provisionsf the StockOptionPlanor any optionin amannemwhich doesnot entailanextensiorbeyond the
originally scheduledexpiry date for any apgicable option, including to provide for acceleatedvestingand

International Petroleum Corporation -36- 2022 ManagemeninformationCircular



early exerciseof any options deemed necessary or advisablein the CompensatioifCommitteed discretion;(f)
changingthe termination provisionsof the Stock Option Plan or any option which doesnot entail an extension
beyondthe originaly scheduledexpiry date for that option; (g) adding a casless exerciséature,payable in
cashor securitieswhich providesfor a full deductionof the number of undetying common shaesfrom the Stock
OptionPlanreseve; and (h) addinga conditionalexercise featurewhich would give the option holdersthe aility to
conditiorelly exercisén certaincircumstancedeteminedby the CompensatiorfCommittee,at its discretion,at any
time up to a date detemined by the CompensatiorCommittee, at its discretion,all or a portion of thoseoptions
grantedto suchoption holders which are therestedandexercisable iraccordancevith their terms, aswell asany
unvestedoptions which the CompensatiorCommittee hasdetamined shallbeimmediaely vestedandexercisable
in such ciremstances.

Any materialamerdmentsto the StockOptionPlanwill requireShareholdeapprova) including (a) any amendment
to the amendingprovisions ofthe Stock Option Plan, other than amerdments maddo ensurecompliance with

existing laws, regulations,rules or policies or amerdmentsof a fhousekeepiny nature; (b) any increasén the
maximum percentagef commonshaes issuable by theCorporationunder the Stock Option Plan, othtan in
accordance withthe provisionof the Stock (ption Plan thatentitles the CompensatiorCommittee to make
adjugsmentsto give effect to certain agustmentsmadeto the common shaes in the evert of certain capital
reorganizationandothertransadions;(c) anyreductionin theexercee price (exceptin theevent ofcertain coporate
transctions,pursuanto the Stock Option Plaids adjusinent provisions)or extension otthe period during which an

option may be exercised{d) any amendmentto pemit the re-pricing of options;(e) the cancellaton andreissueof

anyoptions;(f) anyamerdments taremove or exceedhe limitationson grantgo insidersset outin theStock Option
Plan;and(g) any anendment that wouldoemit options tobe trangerredor assignedtherthan for normal estate
settlemenpurposes.

Burn Rate

Thefollowing table sets out the annual burn rate fordpons, RSUs and PSUs 2019, 2020and 2@1.

Year . Burn rate

Options RSUs PSUs
20199 - 0.50% 0.55%
20202 - 0.46% 0.69%
20219 - 0.72% 1.10%

(1) The 2019 burn rate is calculated by dividing the numberoptions (nil) granted under the Stock Option Plan and RSUs
(816,989 and PSUs902,933 granted under the Share Unit Plan during the year ended December 3y 26& weighted
average number of common shares outstanding for such year 168i7§9,27 ommon shares.

(2) The 2@0 burn rate is calculated by dividing the number of options (nil) granted under the Stock Option Plan and RSUs
(717,562)and PSU41,086,000 granted under the Share Unit Plan during the year ended Decembe2(fiy 20e weighted
average number of common shares outstanding for such year1B6id39,552Zommon shares.

(3) The 2021 burn rate is calculated by dividing the number of optionsghaifited under the Stock Option Plan and RSUs
(1,121,839) and PSUs (1,716,000) granted under the Share Unit Plan during the year ended December 31, 2021 by the
weighted average number of common shares outstanding for such year, being 155,363,445 corason sha
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Summary of Dividend Policy

The Corporation does not currently pegsh dvidends on itcommon shares

In 2021, the Corporation implemented a share repurchase progemianiséPC believes that such prograepresents

an effecticapusaloandP@asefficient waAynadmumof2lt097t0™ val ue
commonshares may be repurchased over the period of twelve months commencing December 3, 2021 and ending
December 2, 2022, or until such earlier date as the styauechase program is completed or terminated by IPC. Under

the share repurchase program, a total of 1,330;888nonshares were repurchased up to December 31, 2021 and a

further 3,071,441 common shamgsre repurchasefdom January 1, 202@p to March23, 2022.All commonshares

repurchased by IPC under the share repurchase program have been, or will be, cancelled.

In February 2022, IP@nnouned its 2022 capital allocation plans. Based lorP Cdursent business plans and
assumptions, IPC plans to distite to shareholders up to 40% of the free cash flow generated by IPC above achieved
average Brent oil prices of USD 55 per barrel, provi de
These shareholder distributions are planned to be implhdyy continued share repurchases under the previously
announced share repurchase program as well as the consideration by IPC of other forms of shareholder distributions,
subject to further applicable regulatory and corporate approvals.

Any decision to pagashdividendsor make future distributionsn thecommon shareim the future will be made by

the Board on the basis of the Corporafiogarnings and financial requirements as well as other conditions existing at
such time. Unless th@orporation commences the payment of dividends, holdersrofmon sharewill not be able

to receive a return on thaiommon sharesnless they sell them.

Directorso6é6 and Officersd I nsurance and I ndemnif

The Corporation maintains insurance for the benefit of its directors and officers and the directors and officers of its
subsidiaries, as a group, in respect of the liability of a director or officer relatthg &xercise atheir duties and of

their offices. The total amount of insurance coverage available is U$%$80,000,000 depending on the type of

claim, with a deductible of up 19S$50,000, depending on the type of claim, for each claim for which the Corporation
grants indemnification. The Corpaifon bears the entire cost of the premiums payable pursuant to this coverage.

The Corporation haslso entered into indemnity agreements with the directors and executive officers of the
Corporation.These agreementset out the circumstances and manner in whichlitextors and executive officers
may be indemnified in respect of certain liabilities and expenses whittdirectors and executive officemsay incur

or sustairrelated tahe performance by them of thduties The agreements are governed by the laws of the Province
of British Columbia.
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DISCLOSURE OF CORPORATE GOVERNANCE PRACTICES

The Board is committed to sound corporate governance practices which are both in the interest of its Shareholders and
contribute to effective and efficient decision making. National P&&201 Corporate Governance Guidelin&$NP

58-2010) establishes corporate governance guidelines which apply to all public companigSorpeeationhas

reviewed its own corporate governance practices in light of these guidelines to ensure confiarieard will

continue to review with management the corporate governance practicesGufrfiarationto ensure that they are

sound practices for efféive and efficient decisiemaking.

Highlights
1 Four of the six director nominees are independent
1 All Board committees members are independent, with the aroept the Reserves and Sustainability

Committee which has a majority of independent members

100% attendance at all Board and Board committee meetings in 2021

The Board and Board committeesgularlyhold discussions without the presence of management and non

independent directors

1 There are share ownership policies for directors and executiieersffto align their interests with the
shareholders

1 IPC has a Diversity Policwhich includes the goal of achieving and maintaining 30% women on the Board
by theannual general meeting in 2024

T The Board and Board Commi tt enarmgermenteandssaategid, tinencialGor p o r
operational and other risks

1 The Reserves and Sustainability Committee oversiess management for environmental, social and
sustainability (including climateelated) risks

1 Annual sustainability reporting continuedtie implementeduring 2021by the Corporation, including the

target to reduce net GHG emissions intensity

Executive ompensation is performant@ased wittannual cash bonuses tierdmeasurable targets

IPC executive management recetrdy performance shia unitsas equitybased incentiveswith vesting

criteria tied to relative TSR

1 The Corporation hasfac | a w boadgidndo shorterm and longerm incentive compensatidor certain
executive management

91 Directors and officers afgrohibited from hedging their personal holdings agangtdecreassdn the value
of t he Coconpnorrshares on o6 s

f
f

Ethical Business Conduct

The Board has adopted a CodeEtiiics andBusiness Conduct (tCoded), a written code oéthics ancbusiness
conduct for theCorporatiotds directors, officers and employees that sets out the Boaxgectations for the conduct
of such persons in their dealings on behalf of@oeporation The Codewas amended in March 2022, including to
incorporate the Corpoat i onés Vi sandis availabie dn th€arparadogs, website.

The Board is committed to ensuring that each time the Board acts on any particular transaction, each director who
casts a vote is free from any material interest in the transaction and any existing or potential material conflict of interes
with theCorpomtionor its subsidiaries, affiliates or controlling shareholders generally. When any transaction is voted
on by the Board, the Board will adhere to the requirements oftmporatioiis articles and applicable law that a
director or senior officer of th€orporationwho: (a) has a material interest in a material contract or transaction with

the Corporation or (b) is a director or senior officer of, or has a material interest in, a person who has a material
interest in a material contract or transactiothwheCorporation shall disclose in writing to the Board or request to

have entered in the Board minutes the nature and extent of his or her interest, and, unless the contract or transaction
is one with an affiliate, shall not vote on any resolutiongprave the contract or transaction. In this way, the Board
seels to ensure that directors act with a view to the best interests @dforationand are not affected by any
relationship that could materially interfere with their ability to exercise iadépnt judgment.
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In addition, he Board has adoptedisclosure and Investor Relatiof®licy, including the related Disclosure
Procedure and Insider Trading Procedumeestablish a standard with respect to the purchase and sale of the
Corporatiofis securities, with which all officers, directors and employees oftrporationand its subsidiaries are
expected to comply. The Board adoptée Disclosure Pocedureto ensure that communications to the public
regarding theCorporationare timely, faatal, accurate, complete, broadly disseminated and, where necessary, filed
with regulators in accordance with applicable securities laws.

The Board has also adoptedHuman Rights Policy which affirms the Corporaf®rcommitment torespect
internationaly recognised human rights and not to infringe on individilsnan rights, nor be complicit or contribute
directly or indirectly to human rights abus&be Board has adoptath Ant-Corruption Policy that prohibitsll forms

of corruption, includingdirect, indirect, active and passiferms in all of the Corporatiols activities. The
Corporatioris Anti-Fraud Policyhas the objective of preventing fraud and enhancing the Corpdratjomernance

and internal control standards for its business aigtésifThe Corporatidis Anti-Money Laundering Policgtates the
Corporatiois commitment to the highest standards of integrity and compliance in striving to prevent money
laundering or potential unintended financing of criminal activities

Whistleblowng Policy

The Board has also established a WhistlebigwWPolicy for thereporting and investigatioof concerns eégarding
improper, unethical or unlawful conduct in the workplad®histleblowers are protected from reprisals and
victimisations for raising cazerns in good faithindividuals governed by the Whistleblowg Policy areentitledto

report any such improper conduct on a confidential and, if preferred, anonymoysrzhsiing by submitting a
reportto an independent third party service providgrohline platform, telephone, email or mdihe CEO, as IP&

most senior executive, carries overall responsibility for the prevention of unlawful actions and will be called to account
by the Board for any failure¥hhe Whistlebloving Policy is available on th€orporatios website.

Sustainabilityand ESG

The Corporatiorhasadopted aSustainability Policy articulating the approach arotingte components: people,
environment and ethics. The Corporation recognizes that people wréo KEGs success and confirms the
commitment to ensure health, safety and \Welhg at workln respect of the environment, the Corporation seeks to
conserve ecosystems and living organisms and aims to avoid, minimize, restore or offset potentmré@syliog

from operationsThe Corporation is also driven by values of fairness and transparency and adopts high standards of
professional integrity and ethics at all times.

In 2021, IPCpresented itsecondiSu st ai nabi |l ity Report, detailing the Corp
its target to reduce net GHG emissions intensity to the global aveyabe end of 2025, which will represent a 50%
reduction relative to the Corporati®2019 baselind. PCés Sustainability Report may

at www.internationapetroleum.com. The Sustainability Report and net GHG emissions intensity strategy were
reviewed in detail and approved by the ReservesSasthinabilityCommittee, before psentation and approval by

the Board. The Reserves a8dstainabilityCommittee has primary oversight for sustainability matberdehalf of

the BoardIPC plans to present the next Sustainability Report in August 2022, in which IPC will further refisrt on
ESG performance, sustainability initiatives and progress on achieving the stated net GHG emissions intensity
reduction target.

In 2020, IPC joined the United Nations Global Compact, a leading global initiative for good corporate citizenship.
IPC supprts and is committed to upholding the 10 Principles of the UN Global Compact on human rights, labour,
environment and antiorruption, andepors on progress on an annual basis.

Board Mandate

The Board has adopted a mandate which acknowledges its resporsilsilipervise the management of the business
and affairof theCorporatiorand the activities of management. Management is responsible for the day conduct

of the business of th€orporation The Boards fundamental objectives are to enhance and preservetdiong
shareholder value, to ensure tRmrporationmeets its obligations on an ongoing basis and to ensure that the
Corporationoperates in a reliable and safe manner. In oe@rgehe conduct of the business, the Board, through the
CEO, sets the standards of conduct for @ueporation The full text of the Boar@d mandate is available on the
Corporatioris website.
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The Board oversees tl@orporatiords strategic, business and capital plannitigk managemerdand verification of
controls, human resources management including the integrity of senior management, corporate goaathance
communicationsincluding with ShareholdersBoard members mee¢gulbrly to review and discuss risk factors of
the Corporationand the effective management of them.

Subject to the Articles of th€orporationand theBusinessCorporatiors Act(British Columbia) the Board may
constitute, seek the advice of and delegateers, duties and responsibilities to committees of the Board.

Under its mandate, the Board is required to overse€dtingoratioris communications polies. The Board has put
structures in place to ensure effective communication betwedbattporation its Shareholders and other members

of the public. TheCorporationhas establishethe Disclosure andnvestor RelationdPolicy and a Stakeholder
Relations Policy The Board monitors the policies and procedures that are in place to provide for effective
communication by the&Corporationwith its Shareholders and with the public generally, including effective means to
enable shareholders to communicate with senior management and the Board. Shareholders are informed of corporate
developments by the issuancdiofely press releases which are concurrently posted Gdhgoratiotis website and

are availablainder theCorporatiors profileon SEDAR atvww.sedar.com.

Board Compositiorand Independence

The Board carries out its responsibilities directly and through its four standing committees. This provides proper
oversight and accountability for specific aspects of governance, risk ar@btheratioids business activities and
affairs, and frees up tHgoard to focus more on our strategic prioriti€ee Board is currently comprised séven
directors, a majority of whom afindependent directodswithin the meaning of NI 5801.

As set out in the table under the headigfgction of Directors above six of the severcurrent directors are proposed

to be nominated for election at the Meetifige Board mandate provides that, from January 1, 2022, directors who
have reached the age of 70 are not eligible to stand-flection. As such, Torstein Sarsse currently a director of

the Corporation, is not eligible to stand foralection at the Meeting.

Messrs. Heppenstall, ChartrdBruijnzeelsandDr. Mooreare independent for the purposes of NH1%8.. A director
is independent if he or she has no direct or indirect material relationship witGdtporation A fimaterid
relationshim is a relationship which could, in the view of the Board, be reasonapbcted to interfere with such
membedés independent judgment. Certain types of relationships are, by their ndagmedto be material
relationships. In determining whether a particular director isiadependent directoror a finorrindependent
directoo, the Board considers the factual circumstances of each director in the context eflOll &8d Mtional
Instrument2-110 Audit CommitteesMr. Nicholson is not independent for the purposes of N1B88 because he is
part of management of ti@orporationMr. Lundin is not independent for the purposes of NILB& becauske is an
immediate family member diilliam Lundin, an executive officeof the Corporation

Director Share Ownership Policy

The Boardhas implemented share ownership policy for the directors of the Corporation. All directors are required
to own, at a minimum, two times their annual feeammonshares of the Corporation, based on the greater of cost
and market valueCommonsharesandawardsof resticted share unitsount towardheshare ownership requirement.

The directors are required to attain this level within five years of implementation of the policy or within five years
after becoming a director. Furthermore, if the annual retainer feemggrdirectors will have an additional five years

to attain the new required levelll current directors of the Corporation have achieved this requirement, with the
exception of Emily Moore, who joined the Board in May 2021 and has begun accumulaterglsaWwe share
ownership requirementithin the applicable time period

Majority Voting Policy

The Board adopted a majority voting policy (tfildajority Voting Policy 0) in order to promote enhanced director
accountability. The Majority Voting Policy provides that each director should be elected by the vote of a majority of
thecommon sharegepresented in person or by proxy, at any meeting for the election of dirdd¢tefShair of the

Board, or his/her delegate, will ensure that the numbeowimon sharegotedfiforo or fiwithheldd for each director
nominee is recorded and promptly made public after the meeting. If any nominee for election as director receives,
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from thecommon sharegoted at the meeting in person or by proxy, a greater number offwateseldd than votes

fiforo his or her election, the director will promptly tender his or her resignation ©haiof the Board, or his/her
delegate, following the eeting, to take effect upon acceptance by the Board. N&EG Committee will
expeditiously consider the direcfsroffer to resign and make a recommendation to the Board whether to accept that
offer. Absentexceptional circumstances, the N&CG Committet recommend the Board accept suehdered
resignation.Within 90 days of the meeting &hareholders, the Board will make a final decision concerning the
acceptance of the directerresignation and announce that decision by way of a news relsasding full reasons

for rejecting a resignation offeif applicable The Boardwill accept the resignation except in situations where
exceptional circumstances would warrant the applicable director continuing to serve on théABypalicector who
tendershis or her resignation will not participate in the deliberations of the Board or any of its committees pertaining
to the resignation.

If any director fails to tender his or her resignation as contemplated in the policy, the Board wihootinate tha

director in the future. Subject to any corporate law restrictions, where the Board accepts the offer of resignation of a
director and that director resigns, the Board may exercise its discretion with respect to the resulting vacancy and may,
without limitation, leave the resirig vacancy unfilled until the next annual meeting of shareholders, fill the vacancy
through the appointment of a new director whom the Board considers to merit the confidencghafehelders, or

call a special meeting @arelolders to elect a new nominee to fill the vacant position. The policy does not apply to

a contested election of directambere the number of nominees exceeds the number of directors to be elected.

Board Orientation and Education

The Corporationmakesan initial orientation and continuing education process available to Board members. The
N&CG Committee is responsible for reviewing, monitoring and making recommendations regarding new director
orientation and the ongoing development of existing directors.

Newdirectorsareprovided with an initial orientation regarding the natame operation of the Corporati@rbusiness

and affairs and as to the role the Board and its committees, as well as the legal obligations of a dire¢ter of
Corporation. New idectors are also given the opportunityrnteet with key members of the management team to

discuss th&Corporatiords business and activitieBuring 2021, Emily Moore, who was elected as a director on May

4, 2021, met with | PCO6s IrGperaognelnreladingpéraiens)resesvoingmginderings ot he
economics, corporate plannimgd sustainabilityto gain a full understandig o f | P C bthsdditon, néwn e s s .
directors receivaccess to the Board website, withpies of Board materials, corporate policies and procedures, and
otherinformation regarding the business and operations of the Corporation.

The Corporation provies ongoing continuous education programs thrdwyhbusiness area presentations, business
updates and operations sitisits, as appropriatdn addition to the regular businestrategic and risk management
updates provided by d&sCéeciveta detmitpcpmresentation oh ihternatideabnrergers and
acquisitions trends and opportunities from an industry expert in December 2021.

The Corporatiots Board members are expectedkéep themselves current with industry trends and develofsm
and areencouraged to communicate with management and, where applaaditers, advisors and other consultants
of the Corporation. Board membérave access to the Corporafi®im-house and external legal counsel ingkent

of any questions or atters relating to the Board memb&corporateand director responsibilities and to keep
themselves current with changedegislation

Board Meetings

The Board has appointed Mr. Heppenstall, an independent direc&haaof the Boardio act as the effective leader

of the Board and ensure that the B@ardgenda will enable it to successfully carry out its dutiesCHair of the

Board Mr. Heppenstall, among other thingsovides leadership to ensure that the Board functions indeptnaf
management arahynonrindependent directors and to foster the effectiveness of the Board; works vBibattto

ensure that the appropriate committee structure is in place; suggests items of importance for consideration on the
agenda for eacheeting of the Board; chairs Board meetings; and provides recommendations and advice to the N&CG
Committee on candidates for nomination or appointment to the Board.
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The Board and Board committees meegularly without management and namdependent directors. These
discussions generally form part of ttmmmitteechairreports to the Board. The Chair of the Board encosagen
and candid discussions among the independent directors by providing them wiffoatimity to express their views
on key topics before decisions are taken. For the year ended DecembePBth@0ndependent directors were
provided with the opportunity to meet without management and théndependent directsipresentand didmeet
on several occasions without management present

Attendance

The following table sets out the number of meetings held by the Board and committees of théuBogtte year
ended December 31, 2Dand the attendance record for each ofGeeporatonés currentdirectors The following

table does not include decisions made by the Board and the comnitthesBoardby written resolution during
2021:

Summary of Attendance of Directors at Meetings
Reserves and
Audit Compensation N&CG Sustainability
Directors Board Committee Committee Committee Committee
Three
Six meeting$)@ | Six meeting$ Three meetinggd  One meeting meeting$?
Mike Nicholson 6 of 6 - - - -
C. Ashley Heppenstall 6 of 6 6 of 6 - - -
Donald K. Charter 6 of 6 6 of 6 30f3 - -
Chris Bruijnzeels 6 of 6 4 of4 - lofl 30f3
Torstein Sanness 6 of 6 - 30f3 - 2 of2
L.H. (Harry) Lundin 6 of 6 - - lofl 30f3
Dr. Emily Moore 3 0of3 - 1ofl - 1ofl
Daniella Dimitrov 30f3 2 of2 2 of2 lof1l -
(1) Ms. DaniellaDimitrov did not stand forre | ect i on at the Corporationés annual gen

Dimitrov attended all Board meetings, Audit Committee meetings, Compensation Committee meetings and Nominating
and Corporate Governance Committeeetings during fiscal 2021 to which she was entitled to attend during 2021.
2) Dr. Emily Moore was appointed to the Board at the Corpora
Compensation Committee and Reserves and Sustainabilityn@e® on May 4, 2021Dr. Moore attended all Board
meetings, Compensation Committee meetings and Reserves and Sustainability Committee meetings to which she was
entitled to attend during 2021.
3) Mr. Chris Bruijnzeels was appointed to the Audit Committedlay 4, 2021. Mr. Bruijnzeels attended all Audit Committee
meetings to which he was entitled to attend during 2021.
4 Mr. TorsteinSanness served on the ReservesSustainabilityCommittee until May 4, 2021IMr. Sannessttended all
Reserves an8ustainabilityCommittee meetings to which he was entitled to attend during 2021.

Board Renewal

The Board believes there is value to having continuity of directors who have experience witbrplogation
therefore, there are no limits on the numbigterms for which a director méyold office In order to promote Board
renewal,the Board mandatprovides thatfrom January 1, 2022lirectors who have reached the age ofaf® not
eligible to stand for relection. The Boardhas constituted the N&CGommittee whicltonsiders aumberof factors
including performance, atteadce, skills and diversity as a whole, when identifying and selecting candidates for
election or reelection to the Board.

Diversity
The Corporationis committed to diversity in the workplace, all of its areas of operation§he Corporatiorhas

adopted a written Diversity Policy, stating tltersity is valued and recogniseits benefits in accessing a broad
pool of quality employees, ensurinmployee retention and building high performing teams.
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