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IMPORTANT INFORMATION

This prospectus (the "Prospectus") has been prepared by International Petroleum Corporation (the "Issuer", or the "Company" or together with its direct and indirect
subsidiaries unless otherwise indicated by the context, the "Group" or "IPC", a public limited liability company incorporated in British Columbia, Canada, having its head
office located at the address, Suite 2000, 885 West Georgia Street, Vancouver, BC V6C 3E8, Canada with reg. no. BC1103721, in relation to the application for the trading
and listing (the "Listing") on Oslo Bgrs ASA ("Oslo Bgrs") of 7.25% senior secured bonds 2022/2027 issued on 1 February 2022 (the "Issue Date") by the Company in the
amount of USD 300,000,000 (the "Bonds") (the "Initial Bond Issue") in accordance with the terms and conditions for the Bonds (the "Bond Terms"). Arctic Securities AS
and Pareto Securities AS have acted as joint lead managers and SpareBank 1 Markets AS as co-manager in connection with the issue of the Initial Bond Issue (together the
"Managers").

This Prospectus has been prepared in accordance with the standards and requirements of Regulation (EU) 2017/1129 of 14 June 2017 of the European Parliament and of the
Council (the "EU Prospectus Regulation") and the Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU) 2017/1129 and
repealing Commission Regulation (EC) No 809/2004. The Prospectus has been approved and registered by the Swedish Financial Supervisory Authority (Sw.
Finansinspektionen) (the "Swedish FSA") as the competent authority under the EU Prospectus Regulation. The Swedish FSA only approves this Prospectus as meeting the
standards of completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation. Such approval should not be considered as an endorsement of the
Issuer nor as an endorsement of the quality of the Bonds that are the subject of this Prospectus. Investors should make their own assessment as to the suitability of investing
in the Bonds.

Unless otherwise stated or required by context, terms defined in the Bond Terms shall have the same meaning when used in this Prospectus.

Except where expressly stated otherwise, no information in this Prospectus has been reviewed or audited by the Company's auditor. Certain financial and other numerical
information set forth in this Prospectus has been subject to rounding and, as a result, the numerical figures shown as totals in this Prospectus may vary slightly from the
exact arithmetic aggregation of the figures that precede them. This Prospectus shall be read together with all documents incorporated by reference in, and any supplements
to, this Prospectus.

Investing in bonds is not appropriate for all investors. Each investor should therefore evaluate the suitability of an investment in the Bonds in light of its own circumstances.
In particular, each investor should:

a) have sufficient knowledge and experience to carry out an effective evaluation of (i) the Bonds, (ii) the merits and risks of investing in the Bonds, and (iii) the
information contained or incorporated by reference in the Prospectus or any supplements;

b) have access to, and knowledge of, appropriate analytical tools to evaluate in the context of its particular financial situation the investment in the Bonds and the
impact that such investment will have on the investor's overall investment portfolio;

c) have sufficient financial resources and liquidity to bear all of the risks resulting from an investment in the Bonds, including where principal or interest is payable in
one or more currencies, or where the currency for principal or interest payments is different from the investor's own currency;

d) understand thoroughly the Bond Terms and the other Finance Documents and be familiar with the behaviour of any relevant indices and financial markets; and

e) be able to evaluate (either alone or with the assistance of a financial adviser) possible scenarios relating to the economy, interest rates and other factors that may

affect the investment and the investor's ability to bear the risks.

This Prospectus is not an offer for sale or a solicitation of an offer to purchase the Bonds in any jurisdiction. It has been prepared solely for the purpose of listing the Bonds
on the corporate bond list on Oslo Bgrs. This Prospectus may not be distributed in or into any country where such distribution or disposal would require any additional
prospectus, registration or additional measures or contrary to the rules and regulations of such jurisdiction. Persons into whose possession this Prospectus comes or persons
who acquire the Bonds are therefore required to inform themselves about, and to observe, such restrictions. The Bonds have not been and will not be registered under the
U.S. Securities Act of 1933, as amended (the "U.S. Securities Act"), and may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act. The Bonds have only been offered
or sold (i) within the United States, or to or for the account or benefit of U.S. persons, only to qualified institutional buyers ("QIBs") in offering transactions not involving a
public offering and (ii) outside the United States in offshore transactions in accordance with Regulation S. Any purchaser of Bonds in the United States, or to or for the account
of U.S. persons, is deemed to have made certain representations and acknowledgements, including without limitation that the purchaser is a QIB.

Neither the Company nor the Managers have authorised any offer of securities to the public, or has undertaken or plans to undertake any action to make an offer of securities
to the public requiring the publication of an offering prospectus in any member state of the European Economic Area pursuant to the EU Prospectus Regulation.

The Bonds have been offered to and directed at specific addressees who, if in the United Kingdom, are "qualified investors" within the meaning of Article 2(e) of Regulation
(EU) 2017/1129 as it forms part of UK law by virtue of the European Union (Withdrawal) Act and who are: (i) persons having professional experience in matters relating to
investments who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
"Order"); or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (iii) are other persons to whom it may otherwise lawfully be communicated (all
such persons referred to in (i), (ii) and (iii) together being "Relevant Persons"). The Bonds have not been offered to or directed at specific addressees who in the United
Kingdom, are not Relevant Persons.

The distribution of the Bonds in Canada has only been made on a private-placement basis, thus exempting it from the requirement that the Company prepare and file a
prospectus with the applicable securities regulatory authorities. The Bonds have only been offered in those jurisdictions and to those persons where and to whom they may
lawfully be offered for sale, and therein only by persons permitted to sell such securities. The Bonds have only been offered or sold in Canada to purchasers who purchased
the Bonds with the benefit of the prospectus exemption provided by Section 2.3 of National Instrument 45-106 - Prospectus Exemptions ("NI 45-106") (that is, such
purchaser is an "accredited investor" within the meaning of NI 45-106 or subsection 73.3(1) of the Securities Act (Ontario), as applicable, and are either purchasing securities
as principal for their own account, or are deemed to be purchasing the securities as principal for their own account in accordance with applicable securities laws) in either
case either through a dealer that is properly registered under the securities legislation of the applicable province or territory wherein the securities are offered and/or sold or
by a dealer that qualifies under and is relying upon the "international dealer" exemption in National Instrument 31-103 - Registration Requirements, Exemptions and Ongoing
Registrant Obligations ("NI 31-103") from the registration requirements therein, in which case the purchase must also be a "permitted client" (within the meaning of NI 31-
103) and then only to the extent the applicable Manager is in compliance with the terms of such exemption.

The offering was not made to individuals domiciled in any country where such offering, sale and delivery of the Bonds would have been restricted by law.

This Prospectus may contain forward-looking statements and assumptions regarding future market conditions, operations and results. Such forward-looking statements and
information are based on the beliefs of the Company's management or are assumptions based on information available to the Group. The words "considers", "intends",
"deems", "expects", "anticipates", "plans" and similar expressions indicate some of these forward-looking statements. Other such statements may be identified from the
context. Any forward-looking statements in this Prospectus involve known and unknown risks, uncertainties and other factors which may cause the actual results, performances
or achievements of the Group to be materially different from any future results, performances or achievements expressed or implied by such forward-looking statements.
Further, such forward-looking statements are based on numerous assumptions regarding the Group's present and future business strategies and the environment in which
the Group will operate in the future. Although the Company believes that the forecasts of, or indications of future results, performances and achievements are based on
reasonable assumptions and expectations, they involve uncertainties and are subject to certain risks, the occurrence of which could cause actual results to differ materially
from those predicted in the forward-looking statements and from past results, performances or achievements. Further, actual events and financial outcomes may differ
significantly from what is described in such statements as a result of the materialisation of risks and other factors affecting the Group's operations. Such factors of a significant
nature are mentioned in the Section 2 "Risk factors" below.

This Prospectus shall be read together with all documents that are incorporated by reference, see Section 9.3 "Incorporation by reference" below, and possible supplements
to this Prospectus.
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1 SUMMARY

1.1 English summary
INTRODUCTION

Warning.........cccceovveveesennen. This summary should be read as an introduction to the Prospectus. Any
decision to invest in the securities should be based on a consideration of
the Prospectus as a whole by the investor. An investment in the Bonds
involves inherent risk and the investor could lose all or part of its invested
capital. Where a claim relating to the information contained in this
Prospectus is brought before a court, the plaintiff investor might, under
national law, have to bear the costs of translating the Prospectus before
the legal proceedings are initiated. Civil liability attaches only to those
persons who have tabled the summary including any translation thereof,
but only where the summary is misleading, inaccurate or inconsistent,
when read together with the other parts of the Prospectus, or where it does
not provide, when read together with the other parts of the Prospectus, key
information in order to aid investors when considering whether to invest in
such securities.

Securities.........cccucvcvevncvnnne., The Bonds are issued under the name International Petroleum Corp. 7.25%
senior unsecured bond issue 2022/2027 in the initial issue amount of USD
300,000,000 and are registered under ISIN NO0012423476. The Bonds are
subject to the terms and conditions set out in the Bond Terms. The
Maximum Issue Amount is USD 500,000,000.

ISSUEK..oovseeeseseseesesenn, The Company's registration number in the British Columbia Registry is
BC1103721 and its Legal Entity Identifier (LEI) code is
54930025D80LUOSMR645. The Company's registered address is at Suite
2000, 885 West Georgia Street, Vancouver, BC V6C 3E8, Canada. The
Company's contact information is telephone number +1 604 689 7842, e-
mail info@international-petroleum.com and website at www.international-
petroleum.com. The content of www.international-petroleum.com is not
incorporated by reference into, nor otherwise forms part of, this
Prospectus.

Competent authority ............ The competent authority under the Prospectus Regulation, which approved
this Prospectus on 30 June 2022 is the Swedish Financial Supervisory
Authority (Sw. Finansinspektionen), with postal address Box 7821, 103 97
Stockholm, Sweden and visiting address Brunnsgatan 3, 111 38 Stockholm,
Sweden with telephone number +46 (0)8 408 980 00 and website
www.fi.se.

KEY INFORMATION ON THE ISSUER
Who is the issuer of the securities?

Corporate information ......... The Company is domiciled in British Columbia, Canada. IPC is a public
limited liability company incorporated in British Columbia, Canada, under
the Business Corporations Act (British Columbia) with British Columbia
Registry number BC1103721 and legal entity identifier (LEI) code
54930025D80LUOSMR645.

Principal activities .................. IPC is an international oil and gas exploration and production company with
a high quality portfolio of assets located in Canada, Malaysia and France,
providing a solid foundation for organic and inorganic growth.

Major shareholders ............... As at 2 June 2022, Nemesia S.a.r.l., an investment company wholly-owned
by a Lundin family trust, owns approximately 27.0 per cent. of the common
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shares of the Company. To the knowledge of the Company no person or
corporation owns or controls or directs, directly or indirectly, more than 10
per cent. of the issued and outstanding common shares other than Nemesia
S.a.r.l

Key managing directors ......... Mike Nicholson (CEO), Christophe Nerguararian (CFO), William Lundin
(CO0), Jeffrey Fountain (General Counsel and Corporate Secretary),
Rebecca Gordon (VP Corporate Planning and Investor Relations), Chris
Hogue (Senior Vice President Canada) and Ryan Adair (Vice President Asset

Management and Corporate Planning, IPC Canada).

Independent auditors ............ PricewaterhouseCoopers SA with registration number CHE-390.062.005,
and business address at avenue Giuseppe-Motta 50, case postale, CH-1211

Genéve 2, Switzerland. Luc Schulthess is the auditor-in-charge.

What is the key financial information regarding the issuer?

The selected historical consolidated financial information set out below has been derived from the Group’s
unaudited condensed consolidated interim financial statements for the three-month period ended 31 March
2022 with comparable figures for the same period 2021 and related management's discussion and analysis,
as well as the Group's audited consolidated financial statements for the year ended 31 December 2021 with
comparable figures for the year ended 31 December 2020 and related management's discussion and analysis.

The selected historical consolidated financial information for the Group set out below should be read in
conjunction with the Interim Financial Statements and Financial Statements incorporated by reference into
this Prospectus.

Consolidated statement of operations

Year ended 31 December Three-months ended 31 March
(audited) (unaudited)
USD thousands 2021 2020 2022 2021
Profit / (loss) before financial items 210,321 (83,986) 119,100 37,930
Consolidated balance sheet
As of 31 December As of 31 March
(audited) (unaudited)
USD thousands 2021 2020 2022 2021
Net financial debt 94,312 321,193 42,367 286,132

Consolidated statements of cash flow

Year ended 31 December Three months ended 31 March
(audited) (unaudited)

USD thousands 2021 2020 2022 2021

Net cash flow from operating 281,179 77 147 117.964 49 263
activities ! ! ! !
Net cash (outflow) from financing (224,579) 19,911 174,462 (26,704)
activities ! ! ! !

Net cash (outflow) from investing (44,232) (105,794) (38,401) (11,693)
activities ! ! ! !

What are the key risks that are specific to the issuer?

e The long-term commercial success of the Group depends on its ability to find, acquire, develop and
commercially produce oil and gas reserves. There is a risk that additional commercial quantities of
oil and gas will not be discovered or acquired by the Group.

e The Group's financial performance is affected by oil and gas prices. Any substantial and extended
decline in the price of oil and gas would have an adverse effect on the carrying value of the reserves
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and resources, borrowing capacity, revenues, profitability and cash flows associated with the
operation of the Group's assets.

e The Group's facilities and operations result in the emission of greenhouse gases. Any breach of
environmental regulations could result in imposition of fines or issuance of clean-up orders. Future
laws and regulations may also contain emission reduction targets which will require substantial
capital investments to adopt processes in place or lead to financial penalties or charges as a result
of the failure to meet such targets.

e The Group's pipelines and facilities associated with the Group's assets, are exposed to operational
risk that can lead to hydrocarbon releases, production interruptions and unplanned outages. The
Group's financial performance is significantly affected by the cost of operating and the capital costs
associated with its assets.

e There are numerous uncertainties associated with and inherent in estimating the Group's quantities
of oil and gas reserves and resources (contingent and prospective) and the future cash flows
attributed to such reserves and resources. The actual production, revenues, taxes and development
and operating expenditures with respect to the reserves and resources associated with the Group's
assets will vary from estimates thereof and such variations could be material affecting the future
net cash flows.

KEY INFORMATION ON THE SECURITIES

What are the main features of the securities?

The Bonds are issued under the name International Petroleum Corp. 7.25% senior unsecured bond issue
2022/2027 and registered under ISIN NO0012423476. The Initial Bond Issue is governed by the Norwegian
law Bond Terms entered into on 30 January 2022 between the Issuer as issuer and Nordic Trustee AS as the
Bond Trustee on behalf of the bondholders.

The Initial Bond Issue is in the amount of USD 300,000,000. The Initial Nominal Amount of each Bond is USD
1. The Bonds are denominated in US Dollars (USD). The Maximum Issue Amount is USD 500,000,000. The
tenor of the Bonds is from and including the Issue Date 1 February 2022 to but excluding the Maturity Date
on 1 February 2027.

Each Bond accrues interest at the rate of 7.25 percentage points per annum.

The Bonds constitute senior debt obligations of the Issuer and rank pari passu between themselves and rank
at least pari passu with all other obligations of the Issuer (save for such claims which are preferred by
bankruptcy, insolvency, liquidation or other similar laws of general application).

The Issuer may purchase and hold Bonds and such Bonds may be retained, sold or cancelled in the Issuer's
sole discretion. Certain purchase or selling restrictions may apply to bondholders under applicable local laws
and regulations from time to time.

Bondholders representing at least 1/10 of the voting Bonds may request in writing the Bond Trustee to
convene a bondholders' meeting. A bondholders' meeting may, on behalf of the bondholders, resolve to alter
any of the Bond Terms, including, but not limited to, any reduction of principal or interest and any conversion
of the Bonds into other capital classes.

Where will the securities be traded?

Listing and trading.................. On the date of this Prospectus, being 30 June 2022, the Company applied
for a Listing of the Bonds on Oslo Bgrs. Trading of the Bonds on Oslo Bgrs
is expected to commence (subject to such admission being given) as soon
as practically possible after such date, currently expected on or about 1
July 2022, under the ticker code 'IPCO1".

No application has been made for listing of the Bonds on any other
regulated market, other third country markets, SME Growth Market or
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multilateral trading facility other than the application for a Listing of the
Bonds on Oslo Bgrs.

Is there a guarantee attached to the securities?

As part of the issuance of Bonds, the Company's direct and indirect subsidiaries stated below are Guarantors

under the Bond Terms.

Guarantor

Registration number LEI code

IPC Canada Ltd

2023586593 549300GSE32W7X015Y69

IPC Petroleum France SA

572 199 164 RCS Reims

IPC Petroleum Gascogne SNC

419 619 077 RCS Reims

IPC Malaysia BV

27306815

IPC SEA Holding BV

27290568

Each of the Guarantors has granted an unconditional Norwegian law guarantee and indemnity (No.
Selvskyldnerkausjon) in respect of the Bonds. The Guarantee is governed by a guarantee agreement entered
into between the Company, each of the Guarantors and Nordic Trustee AS as bond trustee. The obligations
and liabilities of the Guarantor shall be limited to the extent required under the laws of the jurisdiction in
which the relevant Guarantors is incorporated.

Although the Guarantors have provided Guarantees in respect of the Bonds, the obligations of the Guarantors
under the respective Guarantees may be subordinated to the obligations of the Guarantor under any secured
debt permitted under the Bonds. Further, any unsecured debt may be guaranteed by a Guarantor which does
not provide a corresponding guarantee in favour of the Bonds, allowing creditors in respect of that unsecured
debt to rank ahead of the Bonds.

What are the key risks that are specific to the securities?

e The Company's ability to redeem the Bonds with cash may be limited. Although individual
bondholders shall have a right of pre-payment of the Bonds upon the occurrence of certain change
of control events, it is possible that the Company may not have sufficient funds to make the required

redemption of Bonds.

e The terms and conditions of the Bond Terms will allow for modification of the Bonds without the
consent of bondholders.

e The Bonds may be subject to optional redemption by the Company, which may have a material and
adverse effect on the value of the Bonds.

KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC AND THE ADMISSION TO

TRADING ON A REGULATED MARKET

Under which conditions and timetable can I invest in this security?

Terms and conditions of the

Total expenses of the Listing

Not applicable. The Bonds have not been subject to a public offer, the Bonds
are already issued and settled.

On the date of this Prospectus, being 30 June 2022, the Company applied
for a Listing of the Bonds on Oslo Bgrs. Trading of the Bonds on Oslo Bgrs
is expected to commence (subject to such admission being given) as soon
as practically possible after such date, currently expected on or about 1
July 2022, under the ticker code 'IPCO1".

The Company covers expenses in connection with the Listing of the Bonds,
such as review and approval of the Prospectus from the Swedish FSA. The
total costs incurred by the Company in connection with the Listing of the
Bonds are expected to amount to approximately USD 0.5 million (including
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legal fees in connection with the Listing, fees for the Listing on Oslo Bgrs,
and fees for review and approval from the Swedish FSA).

Why is this Prospectus being produced?

Reasons for the offer
admission to trading...............

Use of proceeds..........c.cc.........

Conflicts of interest

This Prospectus is being produced in connection with the Company's
application for the admission to trading of the Bonds on Oslo Bgrs. Pursuant
to the Bond Terms the Issuer shall use its reasonable endeavours to ensure
that the Bonds are listed on an Exchange within nine months of the Issue
Date and thereafter remain listed on an Exchange until the Bonds have
been redeemed in full. The application for admission to trading is put
forward by the Company to satisfy the conditions of the Bond Terms.

The Company has used the net proceeds from the Initial Bond Issue for: (i)
repayment of existing debt; and (ii) any remaining amount, for general
corporate purposes, including any acquisitions.

The Managers received a fee in connection with facilitating the Initial Bond
Issue, and as such, they had an interest in the Initial Bond Issue.

Other than the above, the involved persons in the Initial Bond Issue have
no interest, or conflicting interests, which are material to the Initial Bond
Issue.



International Petroleum Corporation — Prospectus

1.2 Swedish summary

I denna sammanfattning ska definierade ord och uttryck (som anges med stor bokstav) som har dversatts
till svenska forstds i enlighet med motsvarande engelsksprékiga ord eller uttryck sd som dessa definieras i
det engelsksprakiga prospektet. Ndgra exempel pd sddana engelsksprakiga motsvarigheter till definierade
ord och uttryck som har &versatts &r foljande: med "Prospektet" forstds "Prospectus", med "Emittenten"
forstds "Issuer", med "Obligationerna" forstds "Bonds", med "Managers" forstds "Managers", med
"Koncernen" eller "IPC" férstds "Group" eller "IPC", med "Initiala Obligationsemissionen" forstds "Initial Bond
Issue", med "Maximala Emissionsbeloppet" forstas "Maximum Issue Amount", med "Emissionsdagen" forstas
"Issue Date", med "Inlésendagen” forstds "Maturity Date", med "Garantigivarna" forstds "Guarantors", med
"Garantin" forstds "Guarantee", med "Garantiavtal" forstds "Guarantee Agreement”, med "Agent" forstds
"Bond Trustee", med ‘Initiala Nominella Beloppet" forstds "Initial Nominal Amount", med
"Obligationsvillkoren" forstds "Bond Terms", med "Deldrsrapporter" forstds "Interim Financial Statements",
med "Finansiella Rapporter" forstds "Financial Statements" och med "Finansinspektionen" forstas "Swedish
FSA".

INLEDNING

Varning......coeceeveeceeesciesecne, Denna sammanfattning bor betraktas som en introduktion till
Prospektet. Varje investeringsbeslut rérande Obligationerna ska fran
investerarens sida baseras pa& en bedémning av Prospektet i sin helhet.
En investering i Obligationerna innebar en risk och investeraren kan
forlora hela eller delar av det investerade kapitalet. Vid talan i domstol
angdende uppgifterna i Prospektet, kan den investerare som ar karande
enligt nationell ratt bli tvungen att st for kostnaderna for dversattning
av Prospektet innan det rattsliga forfarandet inleds. Civilrattsligt ansvar
kan endast 3ldggas de personer som lagt fram sammanfattningen,
inklusive dversattningar darav, men endast om sammanfattningen ar
vilseledande, felaktig eller oférenlig med de andra delarna av Prospektet
eller om den inte, tillsammans med de andra delar av Prospektet, ger
nyckelinformation for att hjalpa investerare nar de Overvager att
investera i Obligationerna.

Vérdepapperen............cceuu..... Obligationerna utfardas under namnet International Petroleum Corp.
7.25% senior unsecured bond issue 2022/2027 med initialt
emissionsbelopp om 300 000 000 USD och ar registrerade under ISIN
NO0012423476. Obligationerna ar foremal for villkoren i
Obligationsvillkoren. Det Maximala Emissionsbeloppet & 500 000 000
uUsD.

Emittenten..........cccoocevveeveeieneene. Emittentens registreringsnummer i fOretagsregistret foér British
Columbia (Eng. the British Columbia Registry) ar BC1103721 och
Emittentens identitetskod for juridiska personer (LEI-kod) ar
54930025D80LUOSMR645. Emittentens registrerade adress ar Suite
2000, 885 West Georgia Street, Vancouver, BC V6C 3E8, Canada.
Emittentens kontaktinformation &r: telefonnummer +1 604 689 7842,
e-mail info@international-petroleum.com och hemsida
www. international-petroleum.com. Inneh3llet pa hemsidan
www.international-petroleum.com har inte inforlivats genom
hénvisning, och &r inte pa annat s&tt del av Prospektet.

Behorig myndighet .................. Finansinspektionen har som behorig myndighet enligt
Prospektférordningen, godkant Prospektet den 30 juni 2022.
Finansinspektionens registrerade adress &r Box 7821, 103 97
Stockholm, Sweden, och besOksadress Brunnsgatan 3, 111 38
Stockholm, Sweden, telefonnummer +46 (0)8 408 980 00 och hemsida
www.fi.se.

NYCKELINFORMATION OM EMITTENTEN

Vem ar emittent av viardepapperen?
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Bolagsform m.m..................... Emittenten, International Petroleum Corporate Inc (IPC), har hemvist i
British Columbia, Kanada. IPC ar ett publikt aktiebolag, inkorporerat i
British Columbia, Kanada under den kanadensiska lagen om affarsbolag
(Eng. the Business Corporations Act (British Columbia)) med
registreringsnummer BC1103721 i foretagsregistret for British Columbia

(Eng. the British Columbia Registry) och LEI-kod
54930025D80LUOSMR645.
Huvudsaklig verksamhet...... IPC &r ett internationellt olje-, gasutvinning och produktionsforetag med en

hégkvalitativ portfslj av tillgdngar i Kanada, Malaysia och Frankrike, vilket
ger en solid grund for organisk och icke-organisk tillvaxt.

Stérre aktiedgare .................. Per den 2 juni 2022 &ger Nemesia S.a.r.l., ett investmentféretag heléagt av
en stiftelse (Eng. trust) tillhérande familjen Lundin, cirka 27,0 procent av
Emittentens stamaktier. S8vitt Emittenten k&nner till, &ger eller
kontrollerar ingen person eller foretag direkt eller indirekt mer an tio
procent av de emitterade och utestdende stamaktierna utéver Nemesia
S.a.r.l.

Ledande befattningshavare... Mike Nicholson (verkstadllande direktér), Christophe Nerguararian
(ekonomichef), William Lundin (vice VD), Jeffrey Fountain (chefsjurist),
Rebecca Gordon (chef for foretagsplanering och investerarrelationer), Chris
Hogue (senior vice VD for Kanada) och Ryan Adair (vice VD for
tillgdngsforvaltning (asset management) och féretagsplanering for IPC
Kanada).

REVISOr..cooiiaiesieiiaiesinsiainn Emittentens revisor ar PricewaterhouseCoopers SA med
registreringsnummer CHE-390.062.005, address Avenue Giuseppe-Motta
50, case postale, CH-1211 Genéve 2, Switzerland. Luc Schulthess &r
huvudansvarig revisor.

Finansiell nyckelinformation for Emittenten

Den utvalda historiska konsoliderade finansiella informationen som presenteras nedan harrér fran
Koncernens ej reviderade komprimerade konsoliderade finansiella rapport fér tremanadersperioden som
avslutades den 31 mars 2022, med jamforelsesiffror for samma period 2021 och tillhdérande
forvaltningsberadttelse (Eng. management's discussion and analysis), samt Koncernens reviderade
konsoliderade finansiella rapport fér det finansiella dret som avslutades den 31 december 2021, med
jamforelsesiffror for ret som avslutades den 31 december 2020 och tillhérande férvaltningsberattelse.

Den utvalda historiska konsoliderade finansiella informationen fér Koncernen som anges nedan ska lasas
tillsammans med Emittentens Delﬁrsrapporter och Finansiella Rapporter, vilka har inforlivats genom

hanvisning i Prospektet.

Konsoliderad verksamhetsberiéttelse

At aom el s dam S CrETnien Tremanadersperioden som avslutades den
(reviderad) 31imags
(ej reviderad)
Tusentals USD 2021 2020 2022 2021
Rorelseresultat 210 321 (83 986) 119 100 37 930
Konsoliderad balansrédkning
Per den 31 december Per den 31 mars

(reviderad) (ej reviderad)
Tusentals USD 2021 2020 2022 2021
Finansiell nettoskuld 94 312 321 193 42 367 286 132

Konsoliderad kassaflédesanalys
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Aret som avslutades den 31 december Tremanadersperioden som avslutades den
" 31 mars
(fevicerac) (ej reviderad)
Tusentals USD 2021 2020 2022 2021
y::i‘s’:ﬁ:ﬁ::bde fran 16pande 281 179 77 147 117 964 49 263
Nettokassaflode fran (224 579) 19911 174 462 (26 704)
finansieringsverksamhet
Nettokassaflode frén
investeringsverksamhet (44 232) (105 794) (38 401) (11 693)

Specifika nyckelrisker for Emittenten

. Koncernens I%ngsiktiga kommersiella framgé’mg ar beroende av Koncernens fbrmé’xga att hitta,
forvarva, utveckla och kommersiellt producera olje- och gasreserver. Det finns en risk att ytterligare
kommersiella mangder olja och gas inte kommer att upptackas eller férvarvas av Koncernen.

Koncernens finansiella resultat pdverkas av olje- och gaspriser. Varje betydande och l8ngvarig
nedgdng i priset pd olja och gas kommer att ha en negativ effekt pd det redovisade vardet av
reserver och resurser, Iz‘%nekapacitet, intakter, I6nsamhet och kassafléden forknippade med driften
av Koncernens tillgdngar.

Koncernens anldggningar och verksamhet resulterar i utslédpp av vaxthusgaser. Varje Overtradelse
av miljobestammelser kan leda till utdémande av béter eller utfardande av saneringsorder. Framtida
lagar och bestammelser kan ocksa innehdlla utslappsminskningsmal som kan komma att kréva
betydande kapitalinvesteringar for att implementera processer eller leda till ekonomiska sanktioner
eller avgifter som ett resultat av att sddana mal inte uppfylls.

Rérledningar och anldggningar férknippade med Koncernens tillgdngar &r exponerade for operativa
risker som kan leda till kolvateutslapp, produktionsavbrott och oplanerade avbrott. Koncernens
finansiella resultat pdverkas avsevart av driftskostnaderna och kapitalkostnaderna som &r
forknippade med Koncernens tillgéngar.

e Det finns ett antal osakerheter férenat med uppskattningen av Koncernens kvantiteter av olje- och
gasreserver och resurser (betingade och framtida) samt de framtida kassafléoden som hanfoérs till
sadana reserver och resurser. Den faktiska produktionen, intdkterna, skatterna och utvecklings- och
rorelseutgifterna med avseende pa de reserver och resurser som &r férknippade med Koncernens
tillg8ngar kommer att avvika fr&n uppskattningar darav, sddana avvikelser kan vara vésentliga och
péverka framtida nettokassafloden.

NYCKELINFORMATION OM VARDEPAPPEREN

Vardepapperens viktigaste egenskaper

Obligationerna noteras under namnet International Petroleum Corp. 7.25% senior unsecured bond issue
2022/2027 och registreras under ISIN NO0012423476. Den Initiala Obligationsemissionen regleras av
Obligationsvillkoren upprattade enligt norsk ratt, vilka har ingdtts den 30 januari 2022 mellan Emittenten
som emittent och Nordic Trustee AS som Agent for obligationsinnehavarnas rakning.

Den Initiala Obligationsemissionen uppgar till ett belopp om 300 000 000 USD. Det Initiala Nominella
Beloppet for varje Obligation ar 1 USD. Obligationerna ar denominerade i amerikanska dollar (USD). Det
Maximala Emissionsbeloppet &r 500 000 000 USD. Obligationerna léper fran och med Emissionsdagen den 1
februari 2022 till, men exkluderande, Inlésendagen den 1 februari 2027.

Varje Obligation |6per med en ranta om 7,25 procentenheter per ar.

Obligationerna utgér seniora obligationer (Eng. senior debt obligations) for Emittenten vilka rangordnas pari
passu sinsemellan och 8tminstone pari passu med Emittentens 6vriga forpliktelser (med undantag fér sddana
fordringar som ar prioriterade i konkurs, insolvens, likvidation eller andra liknande férfaranden).

Emittenten har ratt att kdpa och inneha Obligationer. S8dana Obligationer kan beh3llas, siljas eller
annulleras. Vissa kop- eller forsaljningsrestriktioner kan galla for obligationsinnehavare enligt vid var tid
gallande nationell ratt.
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Obligationsinnehavare som tillsammans innehar minst 1/10 av de rostberattigade Obligationerna kan
skriftligen begéra av Agenten att denne kallar till ett obligationsdgarméte. Ett obligationsdgarméte kan, pd
obligationsinnehavarnas végnar, besluta att &ndra ndgot av Obligationsvillkoren, inklusive, men inte
begransat till, eventuell nedséttning av kapitalbeloppet eller rantan eller eventuell konvertering av
Obligationerna till en annan kategori av finansiella instrument.

Vart kommer vardepapperna att handlas?

Notering och handeil............... Emittenten har per dagen for detta Prospekt, den 30 juni 2022, ansokt om
notering av Obligationerna pa Oslo Bgrs. Handel med Obligationerna pd
Oslo Bgrs forvantas (forutsatt att tillstand ges) att pabdrjas sa snart som
praktiskt mojligt efter datumet ovan, vilket forvéantas ske pa eller omkring
den 1 juli 2022, under kortnamnet 'IPCO1'.

Ingen ansdkan har gjorts om att notera Obligationerna p& nadgon annan
reglerad marknad, tredjelandsmarknad, SME Growth Market eller
multinationell handelsplats utéver ansdkan om notering av Obligationerna
pa Oslo Bgrs.

Omfattas viardepapperen av en garanti?

Som en del av emissionen av Obligationerna ar Emittentens direkta och indirekta dotterbolag som anges
nedan Garantigivare enligt Obligationsvillkoren.

Garantigivare Registreringsnummer LEI-kod

IPC Canada Ltd 2023586593 549300GSE32W7X015Y69
IPC Petroleum France SA 572 199 164 RCS Reims )

IPC Petroleum Gascogne SNC 419 619 077 RCS Reims -

IPC Malaysia BV 27306815 -

IPC SEA Holding BV 27290568 -

Var och en av Garantigivarna har garanterat en ovillkorad garanti och skadeléshetsforbindelse upprattad
enligt norsk ratt (No. Selvskyldnerkausjon) i férhdllande till Obligationerna. Garantin ar reglerad av
Garantiavtalet som ingdtts mellan Emittenten, var och en av Garantigivarna samt Nordic Trustee AS som
Agent. Garantigivarnas skyldigheter ska vara begrénsade till vad som &r tilldtet enligt gallande rétt i de
relevanta jurisdiktioner dar respektive Garantigivare ar inkorporerad.

Trots att Garantigivarna har lamnat garantier gallande Obligationerna, kan Garantigivarnas skyldigheter
enligt respektive Garanti vara understallda forpliktelser dar Garantigivaren har en sakerstalld skuld som &r
tilldten enligt Obligationerna. Vidare kan en icke sékerstélld skuld garanteras av en Garantigivare som inte
tillhandahaller en motsvarande garanti till forman for Obligationerna, vilket tillater borgenarer fér den icke
sakerstallda skulden att prioriteras fore Obligationerna.

Vilka nyckelrisker ar specifika for vardepapperen?

e Emittentens férmaga att Isa in Obligationerna mot kontanter kan vara begransad. Trots att
individuella obligationsinnehavare ska ha rétt till férskottsbetalning av Obligationerna vid hdandelse
av vissa sarskilda agarférandringar, finns det en risk att Emittenten inte har tillréckliga likvida medel
for att I6sa in Obligationerna.

e  Obligationsvillkoren tilldter andring av Obligationerna utan godka@nnande fran
obligationsinnehavarna.

e Obligationerna kan bli féremal for frivillig inlésen av Emittenten, vilket kan ha en vésentlig och
negativ effekt pd Obligationernas vérde.

NYCKELINFORMATION OM UPPTAGANDET TILL HANDEL PA EN REGLERAD MARKNAD

Pa vilka villkor och enligt vilken tidsplan kan jag investera i detta virdepapper?
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Villkor fér obligationerna...... Ej tillamplig. Obligationerna har inte varit féremal fér ett erbjudande till
allmanheten. Obligationerna ar redan emitterade och betalda.

Upptagande till handel......... Emittenten har per dagen for detta Prospekt, den 30 juni 2022, ansokt om
notering av Obligationerna pa Oslo Bgrs. Handel med Obligationerna pd
Oslo Bgrs forvantas (férutsatt att tillstdnd ges) att pabdrjas sa snart som
praktiskt mojligt efter datumet ovan, vilket férvantas ske pd eller omkring
den 1 juli 2022, under kortnamnet 'IPCO1".

Noteringskostnader............... Emittenten tacker kostnader i samband med noteringen av Obligationerna,
s& som granskning och godkannande av  Prospektet hos
Finansinspektionen. Den totala kostnaden upparbetad av Emittenten i
samband med noteringen av Obligationerna férvantas uppga till ca 0,5
miljoner USD (inkluderande legala kostnader i samband med Noteringen,
avgifter relaterade till Noteringen p8 Oslo Bgrs och avgifter fér granskning
och godkénnande frén Finansinspektionen).

Varfor upprattas detta Prospekt?

Syfte med upptagande till Detta Prospekt tas fram i samband med Emittentens ansdkan om notering

handel ..o, av Obligationerna p& Oslo Bgrs. Enligt Obligationsvillkoren ska Emittenten
vidta rimliga atgarder for att forsakra att Obligationerna noteras pd en
marknadsplats inom nio m&nader fr@n Emissionsdagen och dérefter fortsatt
vara noterade pa en marknadsplats tills Obligationerna &r inlosta till fullo.
AnsOkan om upptagande till handel goérs av Emittenten for att uppfylla
kraven i Obligationsvillkoren.

Anvéndning av Emittenten har anvant nettointakterna frén den Initiala

emissionslikviden..................... Obligationsemissionen for: (i) dterbetalning av existerande skuld; och (ii)
3terstdende belopp for generella verksamhetsandamal, inklusive eventuella
forvarv.

Intressekonflikter ............... I samband med den Initiala Obligationsemissionen erhéll Managers (Arctic

Securities AS, Pareto Securities AS and SpareBank 1 Markets AS) ett arvode
for sina tjanster och har darfér haft ett intresse i den Initiala
Obligationsemissionen.

Utbver ovan har de personer som varit involverade i den Initiala
Obligationsemissionen inga intressen eller motstridiga intressen som &r
vasentliga for den Initiala Obligationsemissionen.

10
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2 RISK FACTORS

The risk factors included in this Section 2 "Risk factors" are presented in a limited number of categories,
where each risk factor is sought placed in the most appropriate category based on the nature of the risk it
represents. Within each category the risk factors deemed most material for the Group, taking into account
their potential negative effect for the Company and its subsidiaries and the probability of their occurrence,
are set out first. This does not mean that the remaining risk factors are ranked in order of their materiality
or comprehensibility, nor based on a probability of their occurrence. The absence of negative past experience
associated with a given risk factor does not mean that the risks and uncertainties in that risk factor are not
genuine and potential threats, and they should therefore be considered prior to making an investment
decision.

2.1 Risks relating to the Group's business and the oil and gas industry

2.1.1 Exploration, development and production risks

Oil and gas operations involve many risks that even a combination of experience, knowledge and careful
evaluation may not be able to overcome. The long-term commercial success of the Group depends on its
ability to find, acquire, develop and commercially produce oil and gas reserves. Without the continual addition
of new reserves, any existing reserves associated with the Group's oil and gas assets at any particular time,
and the production therefrom, will decline over time as such existing reserves are exploited. There is a risk
that additional commercial quantities of oil and gas will not be discovered or acquired by the Group.
Production delays and declines from normal field operating conditions cannot be eliminated and can be
expected to adversely affect revenue and cash flow levels to varying degrees.

Future oil and gas development may involve unprofitable efforts, not only from dry wells, but also from wells
that are productive but do not produce sufficient petroleum substances to return a profit after drilling,
operating and other costs. Completion of a well does not assure a profit on the investment or recovery of
drilling, completion and operating costs. In addition, drilling hazards or environmental damage could greatly
increase the cost of operations, and various field operating conditions may adversely affect the production
from successful wells. These conditions include delays in obtaining governmental approvals or consents, shut-
ins of connected wells resulting from extreme weather conditions, insufficient storage or transportation
capacity or other geological and mechanical conditions. Production delays and declines from normal field
operating conditions cannot be eliminated and can be expected to adversely affect revenue and cash flow
levels to varying degrees. In addition, the Covid-19 virus, and the restrictions and disruptions related to it,
may cause production delays and interruptions which could have adverse effects on the Group, its revenues
and cash flows.

Oil and gas exploration, development and production operations of the Group are subject to all the risks and
hazards typically associated with exploration and production of hydrocarbons, including hazards such as fire,
explosion, blowouts, cratering, sour gas releases and spills, each of which could result in substantial damage
to oil and gas wells, production facilities, other property and the environment or personal injury. In
accordance with industry practice, the Group will not fully insure against all of these risks, nor are all such
risks insurable. The Group maintains liability insurance in an amount that it considers consistent with industry
practice. Due to the nature of these risks, however, there is a risk that such liabilities could exceed policy
limits, in which event the Group could incur significant costs.

2.1.2 Volatility in oil and gas commodity prices

The marketability and price of oil and gas that may be acquired or discovered by the Group is and will continue
to be affected by numerous factors beyond its control. The Group's ability to market its oil and gas may
depend upon its ability to acquire space on pipelines that deliver oil and gas to commercial markets, including
in Canada which in the past has experienced oil export capacity constraints. The Group may also be affected
by deliverability uncertainties related to the proximity of its reserves to pipelines and processing and storage
facilities and operational problems affecting such pipelines and facilities as well as extensive government
regulation relating to price, taxes, royalties, land tenure, allowable production, the export of oil and gas and
many other aspects of the oil and gas business.

Prices for oil and gas are subject to large fluctuations in response to relatively minor changes in the supply
of and demand for oil and gas, market uncertainty and a variety of additional factors beyond the control of
the Group. These factors include economic conditions in Europe, Asia, the United States, Canada and
elsewhere, the actions of OPEC and OPEC+, governmental regulation, political instability in the Middle East,

11
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Russia, Ukraine and elsewhere, the foreign supply of oil and gas, risks of supply disruption, the price of
foreign imports, the availability of alternative fuel sources and the potential for increased supply of oil and
gas for unconventional shale oil and shale gas and other services.

Oil and gas prices have fluctuated widely during recent years and may continue to be volatile in the future.
Any substantial and extended decline in the price of oil and gas would have an adverse effect on the carrying
value of the reserves and resources, borrowing capacity, revenues, profitability and cash flows associated
with operation of the Group's assets and may have a material adverse effect on the business, financial
condition, results of operations and prospects associated with the Group's assets.

The Group's financial performance also depends on revenues from the sale of commodities which differ in
quality and location from underlying commodity prices quoted on financial exchanges. Of particular
importance are the price differentials in Canada between the Group's heavy crude oil (in particular the heavy
crude oil differential) and quoted market prices. The market price for heavy crude oil and bitumen in Canada
is generally lower than market prices for light oil, due principally to the higher costs associated with refining
a barrel of heavy crude oil and higher transportation costs (diluent is required to be purchased and blended
with heavy crude oil to transport on most pipelines). Heavy crude oil differentials are also influenced by other
factors such as capacity and interruptions (including pipeline capacity constraints in Canada), refining demand
and the quality of the oil produced, all of which are beyond the Group's control. It is difficult to predict future
price differentials and any increase in heavy crude oil differentials could have an adverse effect on the Group's
business, financial condition, results of operations and cash flows.

In order to transport crude oil production in Canada to sales markets, the Group is required to meet certain
pipeline specifications. Heavy crude oil and bitumen is usually blended with a lighter hydrocarbon (commonly
referred to as diluent) to increase its flow characteristics. The cost of diluent is generally correlated to crude
oil prices. A shortfall in the supply of diluent may cause its price to increase which would adversely affect the
Group's financial position and cash flow.

2.1.3 Climate change

Physical climate change related risks can be event-driven with increased severity of extreme weather events,
such as cyclones, hurricanes, or floods, or long-term shifts in climate patterns with sustained higher
temperatures or sea level rise. These physical risks may have financial and operational implications for the
Group, such as direct damage to assets and indirect impacts from supply chain disruption.

Reputational risks arise from the surge of societal pressure on the fossil fuel industry in relation to its
contribution to global greenhouse gas emissions. Maintaining a positive reputation in the eyes of investors,
regulators, communities, employees and the general public is an important aspect for the success of the
Group. Negative impact on the industry and the Group's reputation could result in the long-term delays in
obtaining regulatory approvals, increased operating costs, lower investor confidence, or availability of
insurance and financing.

Regulatory climate change related risks arise from increased environmental regulation. A breach of such
regulations may result in the imposition of fines or issuance of clean up orders in respect of the Group or the
Group's assets, some of which may be material. Furthermore, management of the Group believes the political
climate appears to favour new programs for environmental laws and regulation, particularly in relation to the
reduction of emissions or emissions intensity. There is a risk that any such programs, laws or regulations, if
proposed and enacted, may contain emission reduction targets which will require substantial capital
investments to adapt processes in place or lead to financial penalties or charges as a result of the failure to
meet such targets.

The Group's facilities and operations, and the oil and gas that the Group markets, result in the emission of
greenhouse gases (GHGs) which makes the Group subject to GHG emissions legislation and regulations.
Climate change policy is evolving at regional, national and international levels, and political and economic
events may significantly affect the scope and timing of climate change measures that are ultimately put in
place. Implementation of strategies by any level of government within the countries in which the Group
operates, and whether to meet international agreed limits, or as otherwise determined, for reducing GHGs
could have a material impact on the operations and financial condition of the Group.

In addition, concerns about climate change and public discussion that climate change may be associated with
extreme weather conditions have resulted in a number of environmental activists and members of the public
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opposing the continued exploitation, transportation and development of fossil fuels. Given the evolving nature
of the debate related to climate change and the control of greenhouse gases and resulting requirements, it
is not possible to predict the impact on the Group and its operations and financial condition.

For example, emission and carbon tax regulations in Canada federally and regionally are evolving and as
these regulations are established or amended, they may have an impact on organizations involved in heavy
oil production. As a signatory to the United Nations Framework Convention on Climate Change and a party
to the Paris Agreement, the Government of Canada committed to a 30 per cent. reduction in GHG emissions
below 2005 levels by 2030; one of the policies announced to date by the Government of Canada to reduce
GHG emission is the implementation of a nation-wide price on carbon emissions. It is difficult to assess the
overall impact these regulations will have on the Group at this time but it could result in increased costs to
comply, delays in having projects approved and potentially a reduction in demand for oil from these regions,
all of which could have a material negative impact on the Group's business.

2.1.4 Operational risks relating to facilities and pipelines

The pipelines and facilities associated with the Group's assets, including the FPSO Bertam, are exposed to
operational risks that can lead to hydrocarbon releases, production interruptions and unplanned outages.
Other operating risks relating to the facilities and pipelines associated with the Group's assets include: the
breakdown or failure of equipment; issues and failures affecting the FPSO Bertam; breakdown or malicious
attacks on information systems or processes; the performance of equipment at levels below those originally
intended; operator error; disputes and other issues with interconnected facilities; and catastrophic events
such as natural disasters, fires, explosions, fractures, acts of terrorists and saboteurs and other similar
events, many of which will be beyond the control of the Group. In addition, the Covid-19 virus, and the
restrictions and disruptions related to it, may cause production delays and interruptions which could have
adverse effects on the Group, its revenues and cash flows. The occurrence or continuance of any of these or
other operational events could curtail sales or production or materially increase the cost of operating the
facilities and pipelines associated with the Group's oil and gas assets and reduce revenues accordingly.

The Group's financial performance is significantly affected by the cost of operating and the capital costs
associated with its assets. Operating and capital costs are affected by a number of factors including, but not
limited to inflationary price pressure, scheduling delays, failure to maintain quality construction standards
and supply chain disruptions. Electricity, chemicals, supplies, abandonment, reclamation and labour costs are
examples of operating costs that are susceptible to significant fluctuations. Fluctuations in operating and
capital costs could negatively impact the Group's business, financial condition, results of operations, cash
flows and value of the Group's oil and gas reserves.

2.1.5 Uncertainties associated with estimating reserves and resources volumes

There are numerous uncertainties associated with and inherent in estimating the Group's quantities of oil and
gas reserves and resources (contingent and prospective) and the future cash flows attributed to such reserves
and resources. The cash flow information associated with reserves and resources set forth in herein are
estimates only. The actual production, revenues, taxes and development and operating expenditures with
respect to the reserves and resources associated with the Group's assets will vary from estimates thereof
and such variations could be material. Estimates of reserves that may be developed and produced in the
future are often based upon volumetric calculations and upon analogy to similar types of reserves rather than
actual production history. There is uncertainty that it will be commercially viable to produce any portion of
the contingent resources.

In accordance with applicable securities laws, the Group and the Group's independent reserves auditors have
used forecast prices and costs in estimating the reserves, resources and future net cash flows as summarized
herein. Actual future net cash flows will be affected by other factors, such as actual production levels, supply
and demand for oil and gas, curtailments or increases in consumption by oil and gas purchasers, changes in
governmental regulation or taxation and the impact of inflation on costs.

References to "contingent resources" do not constitute, and should be distinguished from, references to
"reserves". References to "prospective resources" do not constitute, and should be distinguished from,
references to "contingent resources" and "reserves". There is no assurance that the forecast prices and cost
assumptions used in the reserve evaluations will be attained, and variances could be material. This document
contains estimates of the net present value of the future net revenue from IPC's reserves. The estimated
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values of future net revenue disclosed herein do not constitute, and should be distinguished from fair market
value.

2.1.6 SAGD recovery process

The Group has implemented a steam assisted gravity drainage ("SAGD") recovery process at the Onion Lake
Thermal project and will, if developed, use the SAGD process at the Blackrod project. The SAGD recovery
process requires a significant amount of gas or other fuels to produce steam for use in the recovery process.
The amount of steam required in the production process can vary and impact costs significantly. The quality
and performance of the reservoir can impact the timing, cost and levels of production using this technology.
There can be no assurance that the Group's operations will produce at the expected levels or on schedule.

In addition, a significant amount of water is used in SAGD operations. Government regulations apply to
access to and use of water. Any shortages in water supplies could lead to increased costs and have a material
adverse effect on results of operation and financial condition.

2.1.7 Regulatory approvals and compliance and changes in legislation and the regulatory environment

Oil and gas operations (including exploration, development, production, pricing, marketing and
transportation) are subject to extensive controls and regulations imposed by various levels of government,
which may be amended from time to time. Governments may regulate or intervene with respect to
exploration, production and abandonment activities, price, taxes, royalties and the exportation of oil and gas.
The implementation of new regulations or the modification of existing regulations affecting the oil and gas
industry could reduce demand for crude oil and gas and increase the costs associated with the Group's oil
and gas assets, any of which may have a material adverse effect on the business, financial condition, results
of operations and prospects of the Group's oil and gas assets. In order to conduct oil and gas operations, the
Group will require regulatory permits, licences, registrations, approvals, authorizations and concessions from
various governmental authorities. There is a risk that the permits, licences, registrations, approvals,
authorizations and concessions currently granted to the Group (including, for example, the Malaysian flagging
status for the FPSO Bertam) will not be renewed or that the Group will be unable to obtain all of the permits,
licences, registrations, approvals, authorizations and concessions that may be required to conduct operations
that it may wish to undertake.

The French government has enacted legislation to cease granting new petroleum exploration licenses in
France and to restrict the production of oil and gas under existing production licenses in France from 2040.
There is a risk that France could implement further legislative changes and that the license regime in France
could become more onerous.

In Canada, the oil and gas regulatory authorities have implemented regulations regarding the ability to
transfer leases, licenses, permits, wells and facilities between parties. These authorities have increased the
minimum abandonment liability rating of the buyer before they will accept a transfer of oil and gas assets.
These and similar regulations may make it difficult and costly for producers, such as IPC, to transfer or sell
assets to other parties.

2.1.8 Aboriginal land claims in Canada

In Canada, aboriginal groups have filed claims in respect of their aboriginal and treaty rights against the
federal and certain provincial governments as well as private individuals and companies. The Group is not
aware of any claims made with respect to its properties or assets; however, if a claim arose and was
successful, it may have a material adverse effect on the Group's business, financial condition, results of
operation and prospects. The majority of the Group's interests at Onion Lake are situated on traditional
reserve lands and are subject to the federal rules and regulations of Indian Oil and Gas Canada as well as of
the Onion Lake Cree Nation of Saskatchewan/Alberta. There are risks associated with the management of
the Group's interests on these lands, including access and lease terms.

2.1.9 Pandemic

The Covid-19 virus and the restrictions and disruptions related to it had a drastic adverse effect on the world
demand for, and prices of, oil and gas as well as the market price of financial instruments generally. There
can be no assurance that these adverse effects will not resume or that commodity prices will not decrease or
remain volatile in the future. These factors are beyond the control of the Group and it is difficult to assess
how these, and other factors, will continue to affect the Group and the market price of IPC's financial
instruments.
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The current and any future Covid-19 outbreaks may increase IPC's exposure to, and magnitude of, each of
the risks and uncertainties identified below that result from a reduction in demand for oil and gas consumption
and/or lower commodity prices and/or reliance on third parties. The extent to which Covid-19 impacts IPC's
business, results of operations and financial condition will depend on future developments, which are highly
uncertain and are difficult to predict, including, but not limited to, the duration and spread of the current and
any future Covid-19 outbreaks, their severity, the actions taken to contain such outbreaks or treat their
impact, and how quickly and to what extent normal economic and operating conditions resume and their
impacts to IPC's business, results of operations and financial condition which could be more significant in
upcoming periods as compared with previous periods. Even after the Covid-19 outbreaks have subsided, IPC
may continue to experience materially adverse impacts to IPC's business as a result of the global economic
impact of the pandemic.

2.1.10 Change of control under licences

Certain of the licence areas associated with the Group's oil and gas assets, including in France and in Canada,
require government consent or compliance with regulations imposed by oil and gas regulatory authorities to
effect a change of control of the owner or an assignment of the ownership interest in the licence area. There
may also be contractual restrictions on assignment and change of control, including in the Suffield area of
Canada where certain operations are conducted within a Canadian Forces Base under access agreements
with Canadian federal government and the Alberta provincial government. Accordingly, should the ownership
interest in these licence areas be reduced or if there is a change of control of the Group, consent may be
required in order to remain in compliance with the applicable licences and concessions. The failure to obtain
such consent may have a material adverse effect on the Group. Further, the requirement to obtain such
consent may limit the ability of a third party to effect a change of control transaction with the Group.

2.1.11  Reliance on third-party operators

The Group has partners in many of the licence, lease and production sharing contract areas associated with
the Group's assets. In some cases, including in the Aquitaine Basin in France, the Group is not the operator
of the licence and concession areas and must depend on the competence, expertise, judgment and financial
resources (in addition to those of its own and, where relevant, other partnership and joint venture companies)
of the partner operator and the operator's compliance with the terms of the licences, leases, product sharing
contracts and contractual arrangements. Mismanagement of licence areas by the Group's partner operators
or defaults by them in meeting required obligations may result in significant exploration, production or
development delays, losses or increased costs to the Group. In addition, the Covid-19 virus, and the
restrictions and disruptions related to it, may adversely affect third-party operators which could have adverse
effects on the Group, its revenues and cash flows and market value of the Bonds.

2.1.12  Reliance on third-party infrastructure

The Group delivers the products associated with the Group's assets by gathering, processing and pipeline
systems, some of which it does not own. The amount of oil and gas that the Group is able to produce and
sell is subject to the accessibility, availability, proximity and capacity of these gathering, processing and
pipeline systems, including in Canada which in the past has experienced oil export capacity constraints. The
lack of availability of capacity in any of the gathering, processing and pipeline systems, and in particular the
processing facilities (for example, TotalEnergies is ceasing crude oil transportation and storage operations at
the Grandpuits refinery in the Paris Basin, France), could result in the Group's inability to realize the full
economic potential of its production or in a reduction of the price offered for the Group's production or
increased operating or transportation costs. Any significant change in market factors or other conditions
affecting these infrastructure systems and facilities, as well as any delays in constructing new infrastructure
systems and facilities could harm the Group's business financial condition, results of operations, cash flows
and future prospects. In addition, the Covid-19 virus, and the restrictions and disruptions related to it, may
adversely affect third-party infrastructure which could have adverse effects on the Group, its revenues and
cash flows and market value of the Bonds.

2.1.13  Competition for resources and markets

The international petroleum industry is competitive in all its phases. The Group competes with numerous
other organizations in the search for, and the acquisition of, oil and gas properties and in the marketing of
oil and gas. The Group's competitors include oil and gas companies that may have substantially greater
financial resources, staff and facilities than those of the Group. The Group's ability to increase its reserves
and resources in the future depends not only on its ability to explore and develop its present properties, but
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also on its ability to select and acquire other suitable producing properties or prospects for exploratory and
development drilling. Competitive factors in the distribution and marketing of oil and gas include price and
methods and reliability of delivery and storage. Competition may also be presented by alternate fuel sources.
Marketing: A decline in the Group's ability to market oil and gas production could have a material adverse
effect on its production levels or on the price that the Group receives for production, which in turn may affect
the financial condition of the Company and the market price of the common shares. IPC's business depends
in part upon the availability, proximity and capacity of oil and gas gathering systems, pipelines and processing
facilities (for example, the TotalEnergies-operated Grandpuits facility which is ceasing crude oil transportation
and storage operations) as well as, potentially, rail loading facilities and railcars. Applicable regulation of oil
and gas production, processing and transportation, tax and energy policies, general economic conditions, and
changes in supply and demand could adversely affect IPC's ability to produce and market oil and gas. If
market factors change and inhibit the marketing of production, overall production or realized prices may
decline, which may affect the financial condition of the Company and the market value of the Bonds.

2.1.14 Decommissioning, abandonment and reclamation costs

The Group is responsible for compliance with all applicable laws, regulations and contractual requirements
regarding the decommissioning, abandonment and reclamation of the Group's assets at the end of their
economic life, the costs of which may be substantial. It is not possible to predict these costs with certainty
since they will be a function of requirements at the time of decommissioning, abandonment and reclamation
and the actual costs may exceed current estimates. Laws, regulations and contractual requirements with
regard to abandonment and decommissioning may be implemented or amended in the future.

2.1.15  Expiration and renewal of licences, leases and production sharing contracts

Certain properties constituting the Group's oil and gas assets are held in the form of licences, leases and
product sharing contracts. If the holder of the licence, lease or product sharing contract or the operator of
the licence, lease or product sharing contract fails to meet the specific requirement of a licence, lease or
product sharing contract, including compliance with environmental, health and safety requirements, the
licence, lease or product sharing contract may terminate or expire. There is a risk that the obligations required
to maintain each licence, lease or product sharing contract will not be met. The termination or expiration of
the licence, lease or product sharing contract, or the working interests relating to a licence may have a
material adverse effect on the business, financial condition, results of operations and prospects associated
with the Group's oil and gas assets. From time to time, the licences and leases may, in accordance with their
terms, become due for renewal; there is a risk that these licences, leases and product sharing contracts
associated with the Group's oil and gas assets will not be renewed by the relevant government authorities,
on terms that will be acceptable to the Group. There also can be significant delay in obtaining licence renewals
which may already affect the operations associated with the Group's oil and gas assets.

2.2 Risks related to the Group's financial position and liquidity

2.2.1 Credit facilities

The Group will in the future be party to credit facilities with international financial institutions. The terms of
these facilities would normally contain operating and financial covenants and restrictions on the ability of the
Group to, among other things, incur or lend additional debt, pay dividends and make restricted payments,
encumber its assets, sell assets and enter into certain merger or consolidation transactions. The failure of
the Group to comply with the covenants contained in these facilities could result in an event of default, which
could, through acceleration of debt, enforcement of security or otherwise, materially and adversely affect the
operating results and financial condition of the Group.

In addition, the maximum amount that the Group is permitted to borrow under its credit facilities may be
subject to periodic review by the lenders. The Group's lenders generally review its oil and gas production and
reserves, forecast oil and gas prices, general business environment and other factors to establish the amount
which the Group is entitled to borrow. In the event the lenders decide to reduce the amount of credit available
under the Group's facilities, the Group may be required to repay all or a portion of the amounts owing
thereunder.

2.2.2 Additional funding requirements

The Group's cash flow from its reserves may not be sufficient to fund its ongoing activities at all times. From
time to time, the Group may require additional financing in order to carry out its oil and gas acquisition,
exploration and development activities. Failure to obtain such financing on a timely basis could cause the
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Group to forfeit its interest in certain properties, miss certain acquisition opportunities and reduce or
terminate its operations. If the Group's revenues from its reserves decrease as a result of lower oil and gas
prices or otherwise, it will affect the Group's ability to expend the necessary capital to replace its reserves or
to maintain its production. If the Group's funds from operations is not sufficient to satisfy its capital
expenditure requirements, there is a risk that debt or equity financing will be unavailable to meet these
requirements or, if available, will be on terms unacceptable to the Group. Continued uncertainty in domestic
and international equity and credit markets could materially affect the Group's ability to access sufficient
capital for its capital expenditures and acquisitions, and as a result, may have a material adverse effect on
the Group's ability to execute its business strategy and on its business, financial condition, results of
operations and prospects and also negatively impact market value of the Bonds.

2.2.3 Issuance of debt

From time to time, the Group may enter into transactions to acquire assets or the shares of other
organizations. These transactions may be financed in whole or in part with debt, which may create debt or
increase the Group's then-existing debt levels above industry standards for oil and gas companies of similar
size. Depending on future exploration and development plans, the Group may require additional equity and/or
debt financing that may not be available or, if available, may not be available on favorable terms. The level
of the indebtedness that the Group may have from time to time could impair the Group's ability to obtain
additional financing on a timely basis to take advantage of business opportunities that may arise.

2.2.4 Hedging strategies

From time to time, the Group may enter into agreements to receive fixed prices on its oil and gas production
to offset the risk of revenue losses if commodity prices decline; however, if commodity prices increase beyond
the levels set in such agreements, the Group will not benefit from such increases. In addition, the Group may
be subject to minimum hedging requirements under its credit facilities. Similarly, from time to time, the
Group may enter into agreements to fix the exchange rate of certain currencies. However, if a currency
declines in value compared to another currency, the operation of the Group's assets will not benefit from the
fluctuating exchange rate if an agreement has fixed such exchange rate.

The Group may from time to time enter into hedging arrangements to offset the risk of revenue losses if
commodity prices decline and/or to offset the risks of inflation, interest rate fluctuations and exchange rate
fluctuations. However, such arrangements may be expensive and there can be no assurance that hedging
will be available or continue to be available on commercially reasonable terms. In addition, hedging itself
carries certain risks, including expenses associated with terminating any hedging agreements.

2.2.5 Third-Party Credit Risk

The Group may be exposed to third party credit risk through the contractual arrangements associated with
the Group's assets with its current or future joint venture partners, marketers of its petroleum and gas
production, third party uses of its facilities and other parties. In the event such entities fail to meet their
contractual obligations in respect of the Group's assets, such failures may have a material adverse effect on
the Group's business, financial condition, results of operations and prospects.

2.2.6 Repatriation of earnings

A portion of the revenue-generating operations of the Group's assets is located in Malaysia. In December
2016, the Central Bank of Malaysia implemented measures to facilitate its management of foreign exchange
risk. These rules to date have not had a material adverse effect on the Group, but there is a risk that the
Central Bank of Malaysia or another authority may implement further measures that will restrict the future
repatriation of earnings.

2.3 Risks relating to the Bonds

2.3.1 Change of control

The Company's ability to redeem the Bonds with cash may be limited. Upon the occurrence of certain change
of control events as defined in the Bond Terms, each individual bondholder shall have a right of pre-payment
of the Bonds as set out in the Bond Terms. However, it is possible that the Company may not have sufficient
funds to make the required redemption of Bonds, resulting in an event of default under the Bond Terms.
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2.3.2 The terms and conditions of the Bond Terms will allow for modification of the Bonds without the
consent of bondholders

The Bond Terms contain provisions for calling meetings of bondholders to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all bondholders, including bondholders
who did not attend and vote at the relevant meeting and bondholders who voted in a manner contrary to the
majority. Certain significant modifications may be made following approval of a quorum of one or more
persons holding or representing not less than two-thirds in aggregate nominal amount of the Bonds for the
time being outstanding, including modifying the date of maturity of the Bonds or any date for payment of
interest thereof, reducing or cancelling the amount of principal or the rate of interest payable in respect of
the Bonds or altering the currency of payment of the Bonds. The trustee for the Bonds may, without the
consent of the bondholders, agree to certain modifications of the Bond Terms and other finance documents
which, in the opinion of the Bond Trustee, are proper to make.

2.3.3 The Bonds may be subject to optional redemption by the Company, which may have a material
and adverse effect on the value of the Bonds

The Bonds are subject to optional redemption by the Company at their outstanding principal amount, plus
accrued and unpaid interest to the date of redemption, plus a premium calculated in accordance with the
terms and conditions of the Bond Terms. This is likely to limit the market value of the Bonds. It may not be
possible for bondholders to reinvest proceeds at an effective interest rate as high as the interest rate on the
Bonds.

2.3.4 Structural subordination of the Bonds

The Bonds are unsecured and the Bonds may be structurally subordinated to debt of the Guarantors. The
Guarantors are permitted to incur certain types of secured and unsecured indebtedness. Although the
Guarantors have provided Guarantees in respect of the Bonds, the obligations of the Guarantors under the
respective Guarantees may be subordinated to the obligations of the Guarantor under any secured debt
permitted under the Bonds. Such subordination may include subordination in terms of ranking, rights to
receive and claim payments in an event of default and delay in enforcement rights (up to 180 days), turnover
provision and other customary subordination provisions reasonably requested by the lenders under such
secured debt. Further, any unsecured debt may be guaranteed by a Guarantor which does not provide a
corresponding guarantee in favour of the Bonds, allowing creditors in respect of that unsecured debt to rank
ahead of the Bonds. In the event that such secured debt or unsecured guaranteed debt becomes due or a
lender proceeds to enforce against the assets that secure the debt, the assets would be available to satisfy
obligations under the secured debt before any payment would be made on the Bonds. Any assets remaining
after repayment of the Company's secured debt or structurally prioritized debt may not be sufficient to repay
all amounts owing under the Bonds.
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3 RESPONSIBILITY FOR THE PROSPECTUS

This Prospectus has been prepared in connection with the Listing of the Bonds on Oslo Bgrs as described
herein.

The Board of Directors of International Petroleum Corporation is responsible for the information set out in
this Prospectus and declares to the best of its knowledge, the information contained in this Prospectus is in
accordance with the facts and makes no omission likely to affect its import.

The Board of Directors of International Petroleum Corporation
30 June 2022

Vancouver, British Columbia, Canada

4 INFORMATION ABOUT THE BONDS AND THE LISTING

4.1 The terms and details of the Bonds

The Initial Bond Issue is governed by the Norwegian law bond agreement entered into on 30 January 2022
(the "Bond Terms"), between the Company as Issuer and Nordic Trustee AS (a company existing under the
laws of Norway with registration number 963 342 624 and LEI-code 549300XAKTM2BMKIPT85) as the bond
trustee on behalf of the bondholders (the "Bond Trustee"). The Bond Terms are attached to this Prospectus
as Appendix 1.

In this Section 4.1 "The terms and details of the Bonds", capitalised terms used and not defined in the
Prospectus shall have the same meaning as in the Bond Terms.

Overview of the main Bond Terms

ISIN:

NO0012423476.

Reference name:

International Petroleum Corp. 7.25% senior unsecured bond issue 2022/2027.

Issuer:

International Petroleum Corporation, a company existing under
the laws of the Province of British Columbia, Canada, with
registration number BC1103721 and LEI-code 54930025D80LUOSMR645.

Securities type:

Senior unsecured bonds.

Currency:

USsD.

Group:

The Issuer and its Subsidiaries from time to time.

Group Company:

Any person which is a member of the Group.

Guarantor: Each of IPC Canada Ltd, IPC Malaysia BV, IPC Petroleum France SA, IPC
Petroleum Gascogne SNC and IPC SEA Holding BV. For more information about
the Guarantors, see Section 6 "Guarantors".

Guarantee: The unconditional Norwegian law guarantee and indemnity (Norwegian:

"selvskyldnerkausjon") issued by each of the Guarantors in respect of the
Bonds.

CSD (central
securities
depository):

The central securities depository in which the Bonds are registered, being
Euronext Securities Oslo owned and operated by Verdipapirsentralen ASA
(VPS) (registered address: Fred. Olsens gate 1, 0152 Oslo, Norway).

Manager:

Each of Arctic Securities AS, Pareto Securities AS and SpareBank 1 Markets
AS.

Paying Agent:

The legal entity appointed by the Issuer to act as its paying agent with respect
to the Bonds in the CSD.
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Bond Trustee:

The company designated as such in the preamble to the Bond Terms, or any
successor, acting for and on behalf of the Bondholders in accordance with the
Bond Terms (i.e., Nordic Trustee AS).

Initial Bond Issue:

usD 300,000,000.

Initial Nominal
Amount:

The nominal amount of each Bond is USD 1.

Issue price:

USD 1 per Bond (being 100 per cent. of the Initial Nominal Amount).

Tap Issue:

The Issuer may, provided that the conditions set out in Clause 6.3 (Tap Issues)
in the Bond Terms are met, at one or more occasions issue Additional Bonds
(each a "Tap Issue") until the Nominal Amount of all Additional Bonds equals
in aggregate the Maximum Issue Amount less the Initial Bond Issue. Each Tap
Issue will be subject to identical terms as the Bonds issued pursuant to the
Initial Bond Issue in all respects as set out in the Bond Terms, except that
Additional Bonds may be issued at a different price than for the Initial Bond
Issue and which may be below or above the Nominal Amount. The Bond
Trustee shall prepare an addendum to the Bond Terms evidencing the terms
of each Tap Issue (a "Tap Issue Addendum").

Maximum Issue
Amount:

uUsD 500,000,000.

Aggregate Nominal
Amount of
Outstanding Bonds
after any Tap Issue:

USD 500,000,000.

Securities form:

The Bonds are electronically registered in book-entry form with the Euronext
Securities Oslo owned and operated by Verdipapirsentralen ASA.

Issue Date:

1 February 2022.

Maturity Date:

1 February 2027, adjusted according to the Business Day Convention.

Tenor of the Bonds:

The tenor of the Bonds is from and including the Issue Date to but excluding
the Maturity Date.

Governing law:

The Bond Terms are governed by the laws of the Relevant Jurisdiction, without
regard to its conflict of law provisions. "Relevant Jurisdiction" means the
country in which the Bonds are issued, being Norway.

Determination of
deadlines:

When determining deadlines set out in the Bond Terms, the following will apply

(unless otherwise stated):

(i) if the deadline is set out in days, the first day of the relevant period will
not be included and the last day of the relevant period will be included;

(ii) if the deadline is set out in weeks, months or years, the deadline will end
on the day in the last week or the last month which, according to its name
or number, corresponds to the first day the deadline is in force. If such
day is not a part of an actual month, the deadline will be the last day of
such month; and

(iii) if a deadline ends on a day which is not a Business Day, the deadline is
postponed to the next Business Day.

Bond Terms:

The terms and conditions set out in the Bond Terms, including all Attachments
which shall form an integrated part of the Bond Terms, in each case as
amended and/or supplemented from time to time.

Bond Terms binding
on all Bondholders:

(a) By virtue of being registered as a Bondholder (directly or indirectly) with
the CSD, the Bondholders are bound by the Bond Terms and any other Finance
Document, without any further action required to be taken or formalities to be
complied with by the Bond Trustee, the Bondholders, the Issuer or any other
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party.

(b) The Bond Trustee is always acting with binding effect on behalf of all the
Bondholders.

Limitation of rights of
action:

(a) No Bondholder is entitled to take any enforcement action, instigate any
insolvency procedures, or take other legal action against the Issuer or any
other party in relation to any of the liabilities of the Issuer or any other party
under or in connection with the Finance Documents, other than through the
Bond Trustee and in accordance with the Bond Terms, provided, however, that
the Bondholders shall not be restricted from exercising any of their individual
rights derived from the Bond Terms, including the right to exercise the Put
Option.

(b) Each Bondholder shall immediately upon request by the Bond Trustee
provide the Bond Trustee with any such documents, including a written power
of attorney (in form and substance satisfactory to the Bond Trustee), as the
Bond Trustee deems necessary for the purpose of exercising its rights and/or
carrying out its duties under the Finance Documents. The Bond Trustee is
under no obligation to represent a Bondholder which does not comply with
such request.

Purchase and transfer
of Bonds - Issuer's
purchase of Bonds:

The Issuer may purchase and hold Bonds and such Bonds may be retained,
sold or cancelled in the Issuer's sole discretion, including with respect to Bonds
purchased pursuant to Clause 10.3 (Mandatory repurchase due to a Put Option
Event) in the Bond Terms.

Purchase and transfer
of Bonds -
Restrictions:

(@) Certain purchase or selling restrictions may apply to Bondholders under
applicable local laws and regulations from time to time. Neither the Issuer nor
the Bond Trustee shall be responsible to ensure compliance with such laws and
regulations and each Bondholder is responsible for ensuring compliance with
the relevant laws and regulations at its own cost and expense.

(b) A Bondholder who has purchased Bonds in breach of applicable restrictions
may, notwithstanding such breach, benefit from the rights attached to the
Bonds pursuant to the Bond Terms (including, but not limited to, voting rights),
provided that the Issuer shall not incur any additional liability by complying
with its obligations to such Bondholder.

Interest Rate:

7.25 percentage points per annum.

Calculation of
interest:

(a) Each Outstanding Bond will accrue interest at the Interest Rate on the
Nominal Amount for each Interest Period, commencing on and including the
first date of the Interest Period, and ending on but excluding the last date of
the Interest Period.

(b) Any Additional Bond will accrue interest at the Interest Rate on the Nominal
Amount commencing on the first date of the Interest Period in which the
Additional Bonds are issued and thereafter in accordance with Clause 9.1 (a)
in the Bond Terms.

(c) Interest shall be calculated on the basis of a 360-day year comprised of
twelve months of 30 days each (30/360-days basis), unless: (i) the last day
in the relevant Interest Period is the 31st calendar day but the first day of that
Interest Period is a day other than the 30th or the 31st day of a month, in
which case the month that includes that last day shall not be shortened to a
30-day month; or (ii) the last day of the relevant Interest Period is the last
calendar day in February, in which case February shall not be lengthened to a
30-day month.

Payment of interest:

Interest shall fall due on each Interest Payment Date for the corresponding
preceding Interest Period and, with respect to accrued interest on the principal
amount then due and payable, on each Repayment Date.

21




International Petroleum Corporation — Prospectus

Interest Payment
Date:

The last day of each Interest Period, the first Interest Payment Date being 1
August 2022 and the last Interest Payment Date being the Maturity Date.

Interest Period:

Subject to adjustment in accordance with the Business Day Convention, the
period between 1 February and 1 August each year, provided however that an
Interest Period shall not extend beyond the Maturity Date.

Business Day:

A day on which both the relevant CSD settlement system is open, and the
relevant currency of the Bonds settlement system is open.

Business Day
Convention:

That if the last day of any Interest Period originally falls on a day that is not a
Business Day, no adjustment will be made to the Interest Period.

Repayment Date:

Means any Call Option Repayment Date, the Default Repayment Date, the Put
Option Repayment Date, the Tax Event Repayment Date or the Maturity Date.

Default Repayment
Date:

Means the settlement date set out by the Bond Trustee in a Default Notice
requesting early redemption of the Bonds.

Admission to Listing:

The Issuer shall use its reasonable endeavours to ensure that the Bonds are
listed on an Exchange within 9 months of the Issue Date and thereafter remain
listed on an Exchange until the Bonds have been redeemed in full. The Issuer
shall use its reasonable endeavours to ensure that any Temporary Bonds are
listed on an Exchange within 6 months of the issue date for such Temporary
Bonds.

Exchange:

Means:
(a) Oslo Bgrs (the Oslo Stock Exchange); or

(b) any regulated market as such term is understood in accordance with the
Markets in Financial Instruments Directive 2014/65/EU (MiFID II) and
Regulation (EU) No. 600/2014 on markets in financial instruments (MiFIR).

Listing Failure Event:

Means:
(a) that the Bonds (save for any Temporary Bonds) have not been admitted
to listing on an Exchange within 9 months following the Issue Date;

(b) in the case of a successful admission to listing, that a period of 6 months
has elapsed since the Bonds ceased to be admitted to listing on an Exchange;
or

(c) that the Temporary Bonds have not been admitted to listing on the
Exchange where the other Bonds are listed within 6 months following the issue
date for such Temporary Bonds.

Default interest:

Pursuant to Clause 8.2 (Default interests) in the Bond Terms, (a) Default
interest will accrue on any Overdue Amount from and including the Payment
Date on which it was first due to and excluding the date on which the payment
is made at the Interest Rate plus 3 percentage points per annum. (b) Default
interest accrued on any Overdue Amount pursuant to Clause 8.2 (Default
interest) in the Bond Terms will be added to the Overdue Amount on each
Interest Payment Date until the Overdue Amount and default interest accrued
thereon have been repaid in full. (c) Upon the occurrence of a Listing Failure
Event and for as long as such Listing Failure Event is continuing, the interest
on any principal amount outstanding under the Bonds Terms will accrue at the
Interest Rate plus 1 percentage point per annum. In the event the Listing
Failure Event relates to Temporary Bonds, the Interest Rate will only be
increased in respect of such Temporary Bonds.

Change of Control
Event:

Means any person or group of persons acting in concert in each

case other than (i) Nemesia S.a.r.l. (organisation number RCS B 204 552),
incorporated in Luxembourg as a private company or (ii) any other entity
controlled by a trust of the Estate of the late Adolf H. Lundin) gaining Decisive
Influence over the Issuer.
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Use of proceeds:

(@) The Issuer will use the net proceeds (net of fees and legal costs to the
Managers and the Bond Trustee and any other costs and expenses incurred in
connection with the Initial Bond Issue) from the Initial Bond Issue for:

(i) repayment in full of the Existing Debt (including all amounts payable in
connection therewith); and (ii) any remaining amount, for general corporate
purposes, including any acquisitions.

(b) The Issuer will use the net proceeds from the issuance of any Additional
Bonds for general corporate purposes, including acquisitions.

Status of the Bonds:

The Bonds will constitute senior debt obligations of the Issuer. The Bonds will
rank pari passu between themselves and will rank at least pari passu with all
other obligations of the Issuer (save for such claims which are preferred by
bankruptcy, insolvency, liquidation or other similar laws of general
application).

Redemption of Bonds:

The Outstanding Bonds will mature in full on the Maturity Date and shall be
redeemed by the Issuer on the Maturity Date at a price equal to 100 per cent.
of the Nominal Amount.

Call Option
Repayment Date:

Means the settlement date for the Call Option determined by the Issuer
pursuant to Clause 10.2 (Voluntary early redemption — Call Option) in the Bond
Terms, paragraph (d) of Clause 10.3 (Mandatory