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Corporate Governance Guidelines
Mandate

The board of directors (the "Board") of IntelliPharmaCeutics International Inc. (the "Company") is responsible for the
stewardship of the Company and discharges such responsibility by supervising the management of the business and affairs of
the Company, with a view to preserving and enhancing shareholder value.

Expectations and Responsibilities of Directors
The Board expects that each director will, among other things:

. act honestly, in good faith with a view to the best interests of the Company;

. exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances;

. commit the time and energy necessary to properly carry out his or her duties;

. attend all Board and committee meetings, as applicable; and

. review in advance all meeting materials and otherwise adequately prepare for all Board and committee meetings, as
applicable.

The Board expects that the chief executive officer ("CEO") and the other executive officers of the Company will conduct
themselves with integrity and that the CEO and other executive officers will create a culture of integrity throughout the
Company.

Authority

The Board is responsible for implementing a system which enables an individual director, the Board or a committee to engage
an external advisor at the expense of the Company in appropriate circumstances. Unless otherwise specified in a committee
charter, the engagement of the external advisor shall be subject to the approval of the Board.

The Board has the authority to delegate to individual members or committees of the Board where appropriate.

The Board shall have complete access to appropriate Company personnel in order to secure all information necessary to fulfill
its duties.

Composition

To the extent feasible, the Board shall be composed of a majority of "independent” directors as such term is defined under
applicable securities legislation.

The Board shall appoint one director to act as a Chair of the Board. Where the Chair is not independent, an independent
director may be appointed as "lead director", to act as the effective leader of the Board and ensure that the Board's agenda will
enable it to successfully carry out its duties. If in any year the Board does not appoint a Chair or lead director, if applicable, the
incumbent Chair and lead director, if applicable, will continue in office until a successor is appointed. If the Chair or lead
director, if applicable, is absent from any meeting, the Board shall select one of the other directors present to preside at that
meeting.

Meetings

The Board shall meet at least five times per year, including at least once in each quarter to carry out its responsibilities under
this Mandate, including a review of the business operations and financial results of the Company, and as many additional times
as the Board deems necessary to carry out its duties. The Chair or lead director, if applicable, shall develop and set the
Board's agenda, in consultation with other members of the Board and senior management.

Notice of the time and place of every meeting shall be given in writing to each director, at least 72 hours (excluding holidays)
prior to the time fixed for such meeting.



A majority of the Board shall constitute a quorum. No business may be transacted by the Board except at a meeting of its
members at which a quorum of the Board is present in person or by means of such telephonic, electronic or other
communications facility that permits all persons participating in the meeting to communicate adequately with each other during
the meeting.

The Board may invite such officers and employees of the Company and advisors as it sees fit from time to time to attend
meetings of the Board.

The Board shall meet without management present whenever the Board deems it appropriate.

The Board shall appoint a Secretary who need not be a director or officer of the Company. Minutes of the meetings of the
Board shall be recorded and maintained by the Secretary and shall be subsequently presented to the Board for review and
approval.

Board and Mandate Review

The Board shall conduct an annual review and assessment of its performance and effectiveness, as well as the effectiveness
and contribution of each Board committee and each individual director, in such manner as it deems appropriate. Such an
assessment will consider: (i) in the case of the Board or a Board committee, compliance with its respective mandate or charter;
and (ii) in the case of an individual director, the applicable position description(s), if any, as well as the competencies and skills
each individual director is expected to bring to the Board.

The Board shall also review and assess the adequacy of this mandate on an annual basis, taking into account all legislative
and regulatory requirements applicable to the Board, as well as any guidelines recommended by securities regulatory
authorities or the Toronto Stock Exchange or any other stock exchange or market on which the Corporation's shares are listed
or posted for trading.

Duties and Responsibilities
The Board is responsible for:

. designating the offices of the Company, appointing such officers, specifying their duties and delegating to them the
power to manage the day-to-day business and affairs of the Company;

. determining the compensation and evaluating the performance of the CEO;

. supervising and overseeing the evaluation of the performance and effectiveness of the other senior officers of the
Company on an ongoing basis;

. acting in a supervisory role, such that any duties and powers not delegated to the officers of the Company remain with
the Board and its committees;

. to the extent feasible, satisfying itself as to the integrity of the CEO and other senior officers and that the CEO and other
senior officers create a culture of integrity throughout the Company;

. adopting and approving a strategic planning process and approving, on at least an annual basis, a strategic plan which
takes into account, among other things, the opportunities and risks of the Company's business;

. identifying the principal risks of the Company's business, and ensuring the implementation of appropriate systems to
manage these risks;

. succession planning (including appointing, training and monitoring senior management);

. adopting a corporate disclosure policy that ensures that the Company communicates effectively with its shareholders,
other stakeholders and the public in general;

. with the assistance of the Audit Committee, ensuring the integrity of the Company's financial statements and the internal
control, disclosure control and management information systems;

. developing the Company's approach to corporate governance, including developing a set of corporate governance
principles and guidelines that are specifically applicable to the Company;

. establishing procedures to ensure that the Company, through management, provides timely information to current and
potential security holders and responds to their inquiries;

. developing clear positions descriptions for the Chair and each Board committee chair;

. in conjunction with the CEO, developing a clear position description for the CEO, which includes delineating
management's responsibilities and developing or approving the corporate goals and objectives the CEO is responsible
for meeting;

. with the assistance of management, developing environmental policies and ensuring their compliance with them; and

. with the assistance of management, developing health and safety policies and ensuring compliance with them.

Committees of the Board

To assist it in discharging its responsibilities, the Board has established one standing committee of the Board: the Audit



Committee. The Audit Committee shall be comprised entirely of "independent" directors (as such term is defined in Multilateral
Instrument 52-110 — Audit Committees). The Board may establish other standing committees from time to time.

Each committee shall have a written charter that clearly establishes the committee's purpose, responsibilities, member
qualifications, member appointment and removal, structure and operations (including any authority to delegate to individual
members and subcommittees), and manner of reporting to the Board. Each charter shall be reviewed by the Board (or a
committee thereof) on at least an annual basis.

The Board is responsible for appointing directors to each of its committees in accordance with the charter for each committee.
Nomination of Directors

The Board is responsible for nominating or appointing individuals as directors. Prior to nominating or appointing individuals as
directors, the Board shall:

. consider what competencies and skills the Board, as a whole, should possess;

. assess what competencies and skills each existing director possesses (including the personality and other qualities of
each director);

. review the qualifications of candidates suggested by members of the Board, shareholders, management and others and
assess what competencies and skills each new nominee will bring to the boardroom; and

. consider the appropriate size of the Board, with a view to facilitating effective decision-making.

Orientation and Continuing Education

The Board is responsible for ensuring that all new directors receive a comprehensive orientation enabling them to fully
understand the role of the Board and its committees, as well as the contribution individual directors are expected to make, and
the nature and operation of the Company's business.

The Board shall provide continuing education opportunities for all directors, so individuals may maintain or enhance their skills
and abilities as directors, as well as to ensure that their knowledge and understanding of the Company's business remains
current.

Code of Business Conduct and Ethics

The Board is responsible for adopting and maintaining a written code of business conduct and ethics (the "Code") applicable to
all directors, officers and employees of the Company and its subsidiaries. The Code shall constitute written standards that are
reasonably designed to promote integrity and deter wrongdoing and shall address the following issues:

. conflicts of interest, including transactions and agreements in respect of which a director or executive officer has a
material interest;

. protection and proper use of corporate assets and opportunities;

. confidentiality of corporate information;

. fair dealing with the Company's security holders, suppliers, competitors and employees;

. compliance with laws, rules and regulations; and

. reporting of any illegal or unethical behaviour.

The Board is responsible for monitoring compliance with the Code. Any waivers from the Code shall be granted by the Board
only.

Compensation Matters

The Board is responsible for overseeing compensation matters (including compensation of officers and other senior
management personnel and approving the Company's annual compensation budget). More specifically, the Board is
responsible for approving:

. the CEO's compensation level; and
. director compensation, incentive-compensation plans and equity-based plans.

Adopted by the Board on October 22, 2009.



