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Re: Conditional All Cash, Off-Market Offer

CONFIDENTIAL

STATEMBIT OF 00#FIDENTKLITY. The li,onnaliz zilta,»1 h this **1  rnessage is e
dent p #il. d ivd Gonfld,-1.brr•60,1 w.*"0.4 00/ lh® 9.0.' *Whk"# crin'W
Im•dab 8. ime#ead=Of ING-**S g IS NOT th,  l,nc d fac43*  1 u liMIMN
01040-1 4--*Ilonc#st- orm#N *t   00rrmuelo,Ilm Imstrlot¢,pre i d
N you havl rmelld IWI coll:Ilanicalll in er,or. Plial  1*kli-yn04 us by blapho- ind
rium Nle c•*,1 mellill to us it Oil * ,e addree. ThaiVI.
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Accra, Glu»r.
18 Noverrber, 2020

FAX HEADER

Re: Announcener   tar ef a 04=.4All Q.4 0#Nark"off, ferC*-WI Reso,rms
Umited [ASK/TS=CDV) Aoll,;7 E.E. bv B.1. & Planne. 099.V U< I...#m
nimher CS 182182017 Incoilia,Ined li liI„I.

0//Sk.-dam

Hereby Er*Ineers & Planners Compony Lt< Regbtrotk,n number CS 182182017. incorpor, ted in
Shana, submits m maiouncement to the ASX Markets Annoulcements Ofb on number +61
293 470005 concernbig a -Cor ticmal Al Cash Off-Mark,t Off,/ for aTI th, shies of Circinal
Resources Unlited (AS)/TS*: CDV) AC,1 147 325 620 ("Cardinar) The announcement pages are
accoipa,Wed by me Rddefs 2-mirt

We wer, advised by ASX es=lier today glove,nber 18 2020) Blor to the openins of Agthit we
should send the docunloiltation by fax sincs wl could not re ster mi the  ASXOnline" portal
/mdth,f,forewere lableto =bmitthedocument llonelectronicNWearl/bod .

A copy of the annois,cirms,t and the lidder's Saatement v,11 be send :o ASIC and Cudinal
todif.

In c=eyx ha,iny queslonsyou cance,Iact lsanths email address
EErskine#e=lar,ter:-eam, or altern lveD/om +233 55 478 7224.

WI ba forward to hearlr, from you.

gncerely yours

For Ind on bet,elf 0/ Enelneers & Plirwkers Corn,env lid. Re: tration nun fir a 1811,7017

Emman.,el Ertklne

Er,»Ieeg & Manners-
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Acer@, 3< of *me. 2019

The Boird of Dipector,
Cardinal Re,our<el l,rlitid
Suite 1. 28 Ord 5[reet
West Perth. WA 6005
Australla

ENGI S
& PLANNERS

  ca L,Il
CONTRAMMS & B...RBNTAL
 1  ililk,& Re*Mii4 Hl#,I,#1.Abil"14'
Poles Tat.-mIN.*0..
 L 4;301)IlNil41161847
Vax: •ZU {01 1027140 30

Ibldhi 0¢ler 2*1=troamtract ,Ca,Ell,IMlil, Al,el md Ims„=In<,ham,

De/, Mr *ColM ERS,

Firther to our,oclert d,!id - 160 of Ap* ind Ihi r of Mi, 2020: 5/llors & Plin„0,1 h•m
lin mere consideration to the opportunlly uid has Fresented Itself. Based on fu:*r liwlylls al*i
¢RIalIsions wi# o r finincial *00 12* ad,isers¥,Inow leal conf¥Int to mike a binding offer fwthe
Ghana* aliets Of Clih-1 Resgurc,L *s , aindltim d this bill#ms ofier we IMCS, a* fer
,[Cepumce. subleft to terms and Cendidem Of the ficul negollitid ContraCE, bil Aldh k•le the 5 ,
7020, Som GMT.

E n*lria P*Minersismerefiepl asid [osu mlt 80 vou the fol-4 f mililndins offersti,ject
m contract, to purcli,Ie al the Cirdinil Resoureet MInlil lite,en In Ghai, 1-the Mans
Budnestj Our lotal ofiv for the eharl 1,/sism is US$220 *ion, Thls reprelliti I shareholder
cash N=m.qul... ASO,65 per... atam.Y ".1/ r==
We have factmed blo ou: ofie, the Indwskon d th* 1096 M,nerlh, on a frel carry besit lor thi
Slato ofGMIAL AMho  not meillo,lid In the Gh,nain Sh„rehoider AF••moia thil & required
A L"Nar , 1...& to  pl Cla"Orc  f a cf comrol for:1. Gh,m." am#. Weallort
th. poNo, and 9. benal"s we ¥WI...11 m our locol and nat»mal com,1161".6

We hive worked witll our fh,IFiclid on I gul .er, ,=ied of i.„inl wel to *4,190 thts
offer and h/92 11¥Ide,2/ of  0 12,  hd/1 2,11, 9/4//in hal nemt wRh 0/1/d terms.
™s ofier also ref $ upe,t t= advlce reoe#,ed on QI,ah =pocate kwone Ind apital pins
li &»uis, fcific* lor U- minlrl ir*,sl,v. Vle've been aM,ed that the sate d the Chandic
Imal le leated mie!* the Ime by me Gha, iln Nven,/ A,Andm* m l eh-*® 01 eantral
in 11» Compal„ ullimmt,A O.imlr, 0* I.=Ill i =aets Wariliwl R,soura  U/1 ....Al k thl,fon
no furth..tulleluillickill n..d.d as,""1¤itheofls.
F sllv. M brie#vdlcuss,d thl -Sofor lo  Impiliims/lh Cilliiial Res,u,Ird Fin,ncl  Ae,lior
In Canada. We've mdicated th,t ne are *EA¢,l to d*culs the 68* as part of the wimil discii,Sions
once our bhdir, offer  m been/.2,0.L
™, offer a zwb.= 0,//0..<v...Ullum,/t' M.v,M Gh..." AwthoMI.i,AMcM W. feal
hrehly gar#11* ofirhle¥bgand m/lid# Iddida0y de *Am documerl#* to bee,a,<11*d ind
deD,€red b, Ehe part.1 hereti To preceed,#  *isef. .pul' Somrs .ce.mince, .. p,opose
bo enter into an =clwihit¥ p,¢100 10 commence dlidli,on legal Ftr,cturill Ind documentation
to ..am'h, Heads 0 Agrilneflt =Id 1 '114 deeerm 11. a procm" and thnin, te com et n.
We *rm* 3.1*1.ellm wi c,n dilvir, 100% Glwin a.in.Id modern m RE prolect to our
Nation, cr.tlq thol=* 94 % hi,ble job Ig, the local 9.0012, ma ml  the Ghanall 1a34
i, „U# 10 Iniest In our*md <dise, =id dill Ing mcil and cultural content by
Glui,alant fu MI¢,Ii.IM vi*I,c*it e ,ial.
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ARC
GPO Bolt 9827
Brislx,ne Old 4001
DX 5696 Canberra
Aust,all;

Accra, Ghaia
18 November, 2020

. ENGINEERS
& PLANNERS

1 MJul./.S COIL'll
CONTRACTORS 8 EaUIPIENT RENTAL
Cll#21 AllioLInk Read
o #01=</n Otma* 141  w, Abelmkpe
P. 0. Cox CT (782 Canics,1.,11&. Acc,i. 011"12
Tai'. +233(01 302 78 46 88.76 55 67
F Ic. 4233 /1 30273403,

Re, Announcement letter and Bidder-'s Statement ofB Cooditioz=!, All Ca*, Off-
Market omr for C:rdlnal Resources Limited {ASX/TSX: CIm ACN 147 325 620 by
Englne,rs & PI,im,rs Compaly 1.EIL Re#stratbol namber CS 182152017
incorporated in Ghan&

Dear Sir. Madam.

As required by ASIC we hereby submit this cover letter giving a bdef descriptio. of the
proposed transaction.

Engineers & Manners Company Ltd rEAP} B a Gharaian miming company wholly owned
by Glznaians. Our company bas a 22-year track record in the mining Ind,=try, working
for same ofthe blmest names In our I . Currestly we're v,orkigon long term
contracts for Goldfields in two ofthe biggest gold mines in Gbans: Tariava and Dam*ng,

E&P has been. and Is actively looldng forac,lisitiont@rpts in the mining sector in Gh@na
spedfically and West Africa *ene:illy. 8&P identi fled the Namdin[ Gold Mine Profect
I]ready a wiue am weare Imillar withthe protect as it l,locied In our ance,tral regil
in the North of Ghanm.

In April :020 our Chnirman firstcontact,d thi CSC) ofCardinal Re*our©*s Ltd CCRrdlmail
to express our interest in the Ghanaian assets of Cardinal This initiatly resulted ina Non·
Binding Offer in May 2020, followed by a Conditional Bind14 Offer on Nine 3 2020 for the
Ghanalan assets ofCardinal Sewral dlcussions were had wah Cardinars financial
adviser in Toromo on the subject The Imittal offer price en 3 lume 2020 was equivalert to
A$ 0.66 per Cardinal Shariatthattime (acopy orthatorfer B uploadedon your portal).

ORECTORS: lachiwura Amidu Ahm,d Sule,mirla, KwzkgAbcIegy,-Alls



6/36

Afb= Muther latirmal disa:,slons,nd discussions wlth oure,®arnal advisor$ closely
following the developments surroundingthe Shandong and Nor old forCardinal, E&P
has now decidedtomake[SomofferformeASX lined , re,In Cardlmi mtherthan
Nstthe Gh,nalan assets

 P is maldnza Conditioial, All Calb  Ofm=ket 05,r foral[ Cardinal Shirm on ASK The
Off.ralso extends te al the ln-the-moner Opt»ns on Clrdinal Sh es that were Issued
up to our Of* data 8&5': OfF, price is AS 105 pir Cardinal shard A$ 0.05 higierthan
boththi Shandomg and Nolgold Offh.

8&/s Intentions are very dear. We believe that with our deep imowledge ofour buslness
and 01, local presence and herit:age, that we can deliver a superior Execution afthe
NE=ld,nl Gold Mi/e Prolect beneatingourcountry beyond whaes on oeir from ourrival
blddlrs, Wlare onthegroundandcanact very Btro Implment theproject buikingon
the vely good workdone by the C,rdlnal zesm so far.

U 's Mnancial advisor is highly confident tbet the finince for both the acquis ion and the
estimated capex ofUSD 390 Tillblog will be in plam for a timely e»ecution of the
acqlittition and swIA startorthedivmlopmettofthe Namal Gold Mine Project

We are atyour disposal In cme you need adationali,formaticm beyond *Ers :tzted In
IrBIddirk Stmt.minEand *Iadditional docurn ntatioii thitill be , 10:ded with this
covir letter.

We look fonvard to hearing Bom ycti.

Si yours

For and on belmlf of Engineers & Phnmers Company Ltd, Registration numbir CS
182182017

Emm nel Rrikine
Director
En0rleers & Planners

24/11/2020 4:54:25 AMAEST pC2419] To: Tho ASX Adhignla/winoum=*s Offioe Fexedtoyouby kilinx app
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Markets Announcements Omce
ASX Umitod, Exchinge¢entre
20 Bridge Street
50,14. NSW 2000

18 November2020

Dear Sir/Madam

'

Cond#*Off-Mark,te* Of r by  gluon & Pia„,u,Ce,lpan,UmIW<'1AP)
lor Cirdld R=ourc= Lhteed . Ild-'§ Sli,le,nint

We enclose'

A In accordance wit item 2 of Section 635 (1) of the Corpor*for;s *12001 04)
(Corpor*lons Actt *1 ar,loincement by E&P d *s off-nwket **over Wd for all
the ordinary shares In CE,dild Rescurces Un,Ited CGer[Inall ACN 147 325 620 620
[C.'d '10, and

8. In =-rnrdance mth Item 3 of Sedon (1) af the Corporail  Act a copy ot the E8P
Bidders, Stat-nent, dated 18 Nov,Inibl 2020 (Bkidirk St-me„t), U, relE lon to
the Bid.

The Bidders Stalement wil be lodged nith the Autallen SecurEIes and li vestment
Callml=lon end Berld to CirES,1 *dmy.

Saic=* yo#,

Chal ,•11& 4Eo
Forandenbehs/de'*"'SM,=1/1 ny Ltd (Begietrailon n10, ber CS
1821 8201D

p
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b <11.1 -,1 >1 -.

TY & PLRi"iigi'S

Engineers & Mgors Comp,ny Lim ted ("EM mnounces
condl«onal off-   - AUCASH offer for Cardhal.

Engineers & Plm-lar, is pleased to announce an 06-market cash offar to acquire all
of the ordin=y shares in Cwrdinal.

TM Consideration of A$1.05 per share (the '*Onar Prlcel represents a 59%
premium to lie Binang Offi E&P made on 3 June, 2020 to the Board of Car€inal
Raourtes Ltcl for the Grianalan gold m•,Ing 05§81$. This new, re,loed offer, this Unle
for the shar# of Car®)81 on ASX, is 596 hiohmman both the recently revised Nordgold
and Shandong ofer6 of A$1.00.

The offer values Carcine[ at A$664.764.139.60 based on 10096 of the ord ery equ 
on 18./. The Offer represents a compel*g opportu nity fo, Cardinal Shareholders to
re,IVme valul and senulall o nentlp ofGh,nlim filtural flaourels by a 100%
Ghanin owned enlRy.

Enginee,s & Plariner. b a 100% Ohanaim on d Mining and Condruction compmy,
headquartBred tri A€=A Ohana, Mth a 22-yes Eroven track r,¤Ird of mining
contraoting sid operavonal excellence In West Allka. EaP employe 3.000 mainly
Miwiaion teim members. Cu Engineers & Pbrners a contracted by
Gol®*Ids in bom thi Tarlow, md Dimang gold mW,®* Two of thi malor 9063 rr:Ines
in prock,ction In Ghand

The Offer Price represents a mof 320% to the closing price of ASO-25 per
share on 18 March 2020. the last tradhg diy prior to the*mnouncement of
Nordgold's Preliminary Proposal mid a premlurn of 208 96 to the 20 day volume
weighted averege price (-VWAP*') of ASC)-34 up lo 18 March 2020.

Th* offlri; made onthi bigis of financi being fnalleed by EU's f anclal advisor
and ob Inlig th, neo=sary approils hm the Australian and Glignahn authoillies,
The Of,er w411 be co„ducted m an Australlm off#=ket take©ver ofier.

' formal Offer period will commence on 18 of November 2020
the close ofh(ing (4pm Sydney time) on 31 December 2020,

or dthdrNvm in =cor ince with thi Corpordions Act 2001 (Cth).

CEO
& Pt=¥**s Comp-ly Lid-

andb.
unl=s

C
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& PLANNERS

BIDDER'S STATEMENT
CONDITIONAL OFF-MARKET CASH OFFER

BY ENGINEERS & PLANNERS COMPANY LIMITED, A COMPANY INCORPORATED
IN GHANA WITH REGISTRATION NUMBER CS 182182017

TO BUY ALL SHARES Of CARDINAL RESOURCES LIMITED {ASX/TSX;COV} ACN
147 325620 ('CARDINAL") FOR AS 185 CASH PER SHARE

GHANA'S LEADING MINING COMPANY
INVESTING IN THE FUTURE

·'89=,4
.k .-

EAP Biddirs 8=!,ment
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R. 44*MI#%. 4/VI."01. I MA..n " .. 00, . AU...... dll ..4 .Ilyng . O1rl.

UM.led Irioll'liall
/2/1--led/*.BIOS,fsm In»r*:s ©1 00.01 *cm*.0/1 Plme.4/
i.9 ASX miw.i.1.0......BKC */ing.I.*19,{hir
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1. Letter from the Chairman of Englniers & Planners

18 November 2020

00/fat.am./5/11.holaer

00"rto Ac hYolrillin.. In Card'mal R••O..H".8 lin'"Ili
On behar of Engin,ers & Plannor• Cornpany L ilted (E*P or th* Bidderb I am
pl,=ed to prmil Nu viuh an al cash offer lo aoqu  al of your orinify ihires in
Cardhil Resources Urnited (Cordbal). EN' ts offering you A$ 1.06 in cash for Ich
Cardinal Shire you own. ™s Offer b 00,111&09;d and nl remain open L  31
Deo,mber 2020 unlesa e*Eend,d u w«hdravm*

EAP Is,10096 Ghmabn ownid M Ing and Constructh company, :, i . In
Accrm, Ghana, %,10, 22 years provin t],ck rgcord of mining contracting and oper o,MI
m,lince In WistARica. Currer* Englieels 8 PI),ilers is conncted by Goldfiel 
in bo¢h the Tarl&%, and Damong gold mines, tvo of the 1=gest gold produch,g mines
in Ghena.

Back.*md.Th, 0/W
The Consid,ralion of A$1-05 per share (the mOffer Pric,) represents a 5996 premium
ul the Binding OfFI E&P mude 0,1 3 Jui)g, 2020 to the Board of CardM Rieourow
Lid for the Ghonoian gold mi,*ig assel». Thb :1 ,i, MviBed oller. thb tinie for the
shor- of C=dnal on ASK 11 5% higherthan both the recently re*ed Nordgold ind
Shandong ofters of AS1.00.

Why would yN accept EGFs 08' ovs the rival Oners? Not only do ESP 04er the
best price ki your shaes, we se also a proud Gh anaien company, 100% owned by
dban,iang and *01,viwes of/leCEO ofC=d  hagorr/nunk/non bet,mn uE

79........a-ZA.V......h,/,md,ho,v=.hil
0/.01*Iia-<inat= „ 00.0=csgoidm :

Erineers & Plarners 13 a eady GhmaY Wggest hxlgious mir*W cor*acIN
cunpany with a 22-year #ack record ond in excees of 3000 emphyees. We *e
oommitted to operathlg h Ghana sped;Mly, Sld Wxt Mrica genefily, md tuve
proloot devolopmer* export e lid firlencial booking for the suooessful oonetrucajon
and cornmasioning of the Nmlcini projeot to *te benefit of the boal oommurlit, and
all stakehoklers, The Namdhli Gold MI and C/*Ws Bolgti,Va =sats Ife *1 our
ancestral area aiid we hive k*Imate know,iedged the k,cal cornm ties, cus*oms and
urgent needs ofour 18§0# Ghansian 54

Thi Governinerrt of Ghana has recently Miembiguous ly stated that lk,y ws,1 Ghanaia n
companies to c,An Rs prtzed r:/Hral resolsce accges. To emph@G:Ze thls the Ghana

Upda,a Bia* 5
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In'restnicture litf,strnerl Fund ( Glir) recar,Ily look ovi the deht l,dIRy oliginlly
001®nded to Clr,Nnal Resources Ltd by Sprolt of C da We applaud th*
dogulopmo,# Ind Engll,fs & P /lifilil il low Moneg lis go,1 by ••ell, to
aoqu e one of#Imolt pfoin nggold rn gaamt, in Glill 

™s offs whkh   bi •Libigct ED obtainh  al ullot Ind necessary approvaht
Mul.9 /0*0.9.* b Au•tr,im snd Ghs,-, will ZA=d n#Mi maet
d*velopment Engin,ers & BarnEn I I local t<„inles with on the tvound resol/ces
to start this pro*ct imme**ely, v hout duy, whbch d be Gonaldifably Wer Bln
Iny 1*mational third piva Englneirs & Plannen b d,Hghled to Wpoll Gliona
 th #bs for the local wondorce: t*Nes for the benel of th, go/ammenC Ed bi
Ghar an )*neitiii

W.h•r•hy,*,ourh,nrpubS*,0,•c#*hanamn all=N•-
m.mall*,umememsW.Moun 

S cerey pjrs .

bgkleem & Plainer, Compi,9 Ud.

68'8  -1 



24/11/2020 4:54:26 AMAEST L3C2419] To: The ASX Mark* Annoumne  Offioe Faedtoyouby Sogh app 16/36

2. Key =§•s

04*/nmod
mddies Statimelt hdaid ithASR ASIC, Ind C=bal

os.a»..

18 November 2(I20
18 NOY.mber 2020
18 November 2020
31 Decmmb,r 2020

Upra--

--

11

11
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3. Engineers & Planners Company Unitt  2-ESP) Provides
its Conditional Off-Market AN Cash OHer for Cardinal.

EM, 041'Ir' -, . . . 7" of A51'05 per shen (the ./1/Fer Price') for,ech C#dinal
Reiolices Ltd share  resemthW a59% p,emlu m toh Nnd#M Ofier EaP made on
2 ".4 2020 to the Board of C.4001 *' 0® Gh-d=, g.d m g ..ts. A.
rl#, revilld Oflar, br the shaies d Cld 1 oil ASX Iquils the concmional proposal
announed by Chin,I group Shondong Gold  nd thi Itist rivisid offer of Nordgold,

The E&P Oler values C,dIN al A$564.764,139.50 bmed 0,110096 04 the 0,*wy
.p# on .ue 0.00.W *,lhHnoney opOom), The EaPOSer rep,essnts a

, : - + , : : , My for Cardini sh=eholders to reel#e value and stmtilate
0 n0rsidpofe Illili , naturd rolources by* 10096 01, ,#m o#nladly

EAP   8 1 0096 GP nal= owned Mining and Con*truc,90,1 compiny h.id**rterid In
Accra, Ghons, /Wh 8 22 rear pfo n track record odrnir*,0 00,*acthlg .W op.raEional
e*ce,ance in West AN@. EaP 901*cy; 3,000 nllnly Ghanaian tesm memben

ESP cporils b both lh, Tar*#a md 0 ,img gdd mlnes of Gold Fblds
GhiM LimNd, Iwo of thi r,*or gold min,I in prod ICi) h Gilma.

11» E&P 011= prici repriwnes a /1,18,Ti of 32096 to the clotg pdai of A$0.25 per
share o# 16 March 2020. the  st trading day prior to thianno c,ment of Nordgold,
P,01,-,Iy P poIt Ind I pre 6 1 of 20816 to * 20 dayv urnewtghlid *vvigo
Vi» (-VWAP=) of A$0-34 up lo 16 Mer€31 2020.

TheE&P O#/ Am=Ssonlheb=  of ck g -c• ba g put h *De by E&Ps
Biancial alisor. Thi EP Olmr wil be conductgd = in llm olost
hkeo,ar dler.

E&P formal off, per d w* commencl on 18 Novemb,r 2020 and be open until the
Glose af trading (4pm Sydney time) on 31 DeoN,lber 20)201 urAN,8 4.,Brkh,d or
willif iliwii .1 acco,dmcs with the Corporaloi Act 2001 (Clh).

EIM BIN'll @t*menl 8



24/11/2020 4:54:26 AMAEST L3C2419] To: The ASX Mark* Annoumne  Offioe Faedtoyouby Sogh app 18/36

4. Engineers & Planners Offer Information
ON-miwite' 0"ar
EBU' are making en off-market onor lo purchase el Cord-1 shares that exist and are
led for quotalion on ASX at Ae #ne of this OHer.

011/rPIlle.
All,06 omh per Car*,1 Shere on the termsand condtior:o ,*out

Cmdle.=
The EGP Offer m subleet to conditiona. (See Condmons)

Optil.
The UP Offer 'll extend to al options granted atthe ane of e,11 Ofmr.

P Iriom ToVaom Thi Ollir li Medi
Thi ESP OFFer 1, opin lo all holciers of Cardlial Shs,4

Ollw Pmlod
The Ofter is made on 18 November 2020 and wil remain glid u,ul accipled CM  unti
tti deedine or#prn S *ley time on the 31 C»cember 2020

Eli,*Om of 01* P«tod
E&P may, al ks discretion and in accordance with 111e Corpore#ons Act *idend the
oRr period. EAP insy 8**Ind the offer period m Is cascretlon It any timl prior to the
last*ve traang days ofthedlerpetiod, Or n certain l Red circurnitances, at anytime
Mor to the end of the oTTer plriod (slkject to compl boe ¥b*h the law)

W drm¥,1 ofOllir
E&P may wielciraw the O#er at any thlic

• dh the wrman co ellt of ASIC, wh hconsent may besubject to condRions
• where a PrIscribed Occurrence occurs, i at aiy ine of the Prescribed

Occurrinci, E&P  Voting Power In Cardri ts 01 or below 50%; or
. upon me occurrence of an Ins**ncy E¥ent In relation to C.1,181

(rlger(Sess of EAPs Vobg PON®r In Clrdlnml)
Noice of thdra,val of the Oller-1 be given by £8:P to Cardinal Board and b ASX

V= Son
E&P may vary thi Offer (biclud g by increaling h OSer Price) in a©cordai,ce with
the Co,poratlans Act If m Car inal Niariholder has sold their Cidinal Sha,m pdor 60
Suall vailation, #mt Calinal Shar,holdervall not rec*/any bensm from the variltion,

aP Bkkle„ Mign# 9
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How To Acoept Thh Ollir
Cardhal Shwehokler  can accep¢ this oflar by comlmjnlcating their •vi,h to proceed
v,Rh thu E&P ONerto the Bosd ofCardnaL Cirdin,1 sh,1 cor*,n m E&P lho wllh of
Cardlial Shareholders to proceed w(th the UP O r. Card:id Shareholders oan al,o
confirm thedr ,*ention bo proceed *Yough E&P'B »081 representaini Sory 0 Law,
N04, 2* Close, Boundary Road Exter»lon. Arnedca House, East Legon, Accra, Ghan1
+233 (0) 302 542770;

Goves,*,g LawandJU.Ian
The Offer and siy aveements or contracts thel results frvm a Card al Shareholder's

. / :t - oftM. Ck'Ir are go-r.d by all '.. /IN#NiSo-  Wa  Al,"Ir@Na

5. Conditions of thi Offer
The Eap es-rl», 0, , 'w/4.th, folin,nocondmonst

a. 50.196 n*Wmum ,rseeptance by Car al Shareholders
A Regu tory approvals, bcking Foreign Inve,61*71 Re¥low Board ('FRB')

approval kn Australia ind approvals in Ghana by the relevant Authorties.
4 No meteriet advene clunge b relation to Cocdnd
d Oth,r condtions cusiomary for 8 transaclion of this nalure.

0'w-mditionscustommy#ora tran,=t no¢th' nature:
E&P wants lo empt-1„ obta*,Ing darity from the Gh-*1 Authorities on the
kiowhi l.u.B

1. The m,nd ory 1096 free I*dly st,1* by Ihe Rapubt d G na unde- Ule
W g Ind Mblerals Act 2006 (Act 703) in the Ghar**n Compmie, that hold
tho Icansm for the Ghanatin ass- This 1096 Indatory ec,JUy staks la
currintl, not re lected in the shur,holdligs of the Cardinal comp*lies
rig red h Gh=ia that se holdh,g tholru% Ike,iles.

2 CIRy on the treatment fl · · · , Income Tax purposes of a change of
om,efghtp in the cornperie= holding the licenses. A 35% hoorne tax Itabilly In
ehana cotid becorne due also nt,en the chorNe of AN,iership occurs @t arms.
lin  lii be Holdl  Compin, livel v in lhe Holang Compaq relidi iri a
Jt•Ildlction outdde Ghena

6. Engineers & Planners Intentions

THs foR wing Ir,Formation 8- od the ralonale for the EaP Olar and the kit,ntion for
the com-don cf Clahmlb op,ralom ind =MA: my malor chang. 0 the
operations and activiNes of Cardh,al; the futln emplown•nl of the presmt employees
of Cs/LinaL

EU' mci ,s 8 ammt 10
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Thele intanlions arl based on the Wom tion conooming CarcinaL h operauons and
acbvili  Ind thi gine,al e„,#irenment thi is knomb 10 El;P al the Ine of preps,abon
of this statement

Re'lb. 4 *limal
EaP Ind h adwisers have revkvid Wormation *101 has been pl*Nkly 1188*86 (Is
wel. cedn nonixb ic Wormation provided by Carc al pursuant to, Imied due
digence Wr *igadon cont#Kied ESP on Gardr/D b AMIdon to Canih/1, /5 cun· 
ac*vitles and Its plans#orthe R.Iture Hs*Iver, EaP dr»* mtcu ently have kno,*deA
ofd mal#/ Infor,1.1*, 1 cts mid drcurnsti:,ic. that. Ic,g,ry m ass,ss lh,
operational, oommerf*Al, taxation and ln@ncial Impiloations of RB olrrent Inter,lions.
Conal*In*, final decisions onthese motters have notbeen mada

Folowing accep:ance of *8 0*4 EaP wl, to thi Inent that the IMormatort le
milaN# conduclareview of the operlion  assets, slructure and employeis of
Cardk,al b Ight of all malerial facb =u drcL ,1,tancei. As such, *tatements Ntod In
th  documom,rollatemell# of gl,rel An# 4 which mgychange al nlu
1 om:.lon becomis evanable or arcums':,Icis change

Im,Ina,ls >5016- 210%
This section sels al Eaph current klen#ong tr N acquks more then 6096 but less
tter! 9096 of all Cardinal Shares, In th&& circunstanc  E&Ps current Intentions are as
1**m

It 16 Intended mat RAP would ger,Irally conthil the operations Ind actMtles of
Cardinal to rn*tain its istag on ASX and TEX subiect to h riquiremenb for
ismg (Inch,Cing I SUfc'M *pread of AN#m# However, ASX or TSX may
dioide to M710,I Cir nal from thoomcial ht dipincing upon figlom Iuoh I
spread of Cdlnal Shariholder, al,tat time, the le¥,1 of Uqukmy In Cardlnd
Shares and thi N;Ung reqlbvinint,of ASX or TSX

FAP intends b (sub#ed to 1,3 Corpor kns Act and Car nars conslitekn)
appo nt nominees to the Cudinal Board refiesenting E&['s pfuportk nate
ownership intsrest of the total numbar of d[reckxs on the Cardmal Board. E& P
may, in Rs discretion. seek to retain olle ormore exiatjng ck•ectors of Cardinal on
the Cardinal Board. ESP has not made any decision as to who the non*lated
8ppo&,te. to the Card* 1 Board woul be.

**Op.raHonal .d-
EaP'scur,Int**tio § IB n mmoredetaledunderslanding of#loperanons
of Cardhal und to evwkiaie performart:81 nn#Cial poldion end proepe¢XY d
Carcinal under this 01*G(Nne to then evaklate neid actions for suppot to
opefillon,1 development of thi re,01.ges of Cdnal

EaP Bkidirs 641*unil 11
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F.*"WAD.4..../.Clnmal./.1.
EW may, • some lator lime, acc,le IUr:her Cefuh,[ Sliwes in a m,nner
consistont with the Co,potabons Act lid Iny other applicable laws.

Compultely Aequldlion / a LlrTime
If aP becomes entiued al sorne taier tirne lo eoce,dse ganerd cornpu ory
99**Inon dghts wd, ths Corpolamons Act, it gly m(1lloiDe mose 112&

Int,n:lons H.96
Th/ =coon se o  Ean arrmt */abi l R 'cqu = mol' th,/ 9016 4 al
Card  Shgres and il entmed to proceed 00 compilory acc Mon of the reme g
Cardnd Sharel under the Corporaboa Act * INI c,rcumstanca, Siv, current
I,ilentiori areas *laa=

Co,pofitili:Hors
11 is Int,nd,d thit EaP m,uld proceed dih th, compullory acc,Al#, of tho
outstancing Cscinat Shares in accordai)ce wHh the pro,Isions of Chapeer 6A of
the Corpomtions Act Eap would =Tange tr Cardinal to be fernoyed from te
omcial lit d ASX and TSX and EaP would replace the Cardinal Baird with EaP
nomir=es (althoLK#1 E&P may In 4 digcretion, retain one or more 01 the ex!*ling
Cardlnal Directors). E&P has not made Iny decision as to who the norn,lted
appohiees b lhe Cudhi 80/d n,)ukl he

Bmiay...
Eapwmawd,95/ d-•Zed rew ¥ of C"Sm/s opera/94 -s*, #1014
Str*»gy and employees. EaP considers Cardners employees to be an integral
part of Cardinars cporal*w, There Ite no currort pllm lo reduce tho number of
emp oy,/se/Nioyed *Car* sop//Nan, Hovevor, EaP,%/h//k#Ank/r/,
cor In lunctions ofC,dil %*th #0,0 4 EAP Cong.y Led  Ghana oper.Nons
id to tal  advantage d cost savap hm 0*ninat# dupigdon of flanciio„s
cs,led out by Ea P. In 8,858 drcumstances K)me po*Nons ma, not be re *ed
1 is al,o po=ibla that cort,in poslons nlay biconw fidundil H Car€Er,1 I
mnim* tom the omdalls: ofASX md TSX or ,<ge lo thec=salion ofduplk*ed
functions. r EaP dom not con:Ider it flast» &0 reclooloy Impk,yles whom

.-1.4 have becoine redundant, 1 m Irivilgld that trly would be rnade
redundant in complance with wly appicable legislative or contractual
requhrn."/b. pa  the  R. 40*ments.

W.ImiW.Iilig,Il RI,Ijaw
E(AP %- ev,kusle the oper*ions wd periomiance of Cu*st to Wigrste
m.lgement operatN sy-ms; *am. and proc,d ns; *In tla on Ild
repartlno Ines. E&P vAN review slarlagi,Mnt employees and operadors to
idemtif, pot,ntial synergles .0 cost sav tgs, AW# rent, pr*golon,1 -es
and other synerg.tic op,860¢lat costa

ESPill.S...0/ 12
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0///r /0////I.
Other han as =t out above, il is the inten:ion of E&P to support Cardinal lo contnue
general operal=m,nd act,vmes and to support CudMrs emviomen ESP wl mok
¥,her, pos,#ble to,cceler,te the developiT*3111 d the Nurdni Gold Mlie Prolect

Um.*.. en In./.1.
The t'.lk.. and stalern.Wi t h. dominar  must ber,ad as blng.ubi'Ct 1%

• the law ( cluding the Corporations Acd and the ASX Liating Rules, Includhg
in partict*, the requ ements Of tne Corporabom Act and the ASX Liding
Ruhs h re Ii., lo ©onficts of inte,es:m and 'i,Jiled pmti Iraniaolions given
thal, ifEW obtains conlrol of Cerdinal butdoes riot=:quire all of the Cardh,al
Shles, R v,#1 betreited as a rellted pa,ty forthele pl 0505;

• eie  gal obligation of the Cardhal Olrm:tors, includkg any nornlnees of E8P.
to Ict El good talm h the hest I,torest of C,ding! and # proper p/pole•
and to have regM to the Witeres: d all Cerehal Shareholdors; and

• theolicoma ofthereviews rebrred to tn th&, document

7. Consideration for The Offer Price
M=kium Amodmt Pqabb
Conskierslion forthe IC*JiBRiOn dC inal Shares (ack*Sng Car nal Shares wm h
could be is„ued on the exarciti of Cardkal Options or vesting or conversion of iny
other siclidties thst con# right, to be Issued Cardlial Shares) wl be ntl,!led ntioUy
in oesh.

N the Offerim accepted In respid of Il Cardinal Shwn on Issui (being 537,870,609),
the maid,73,E,1, calh coll,kieration payable by EAP %- bl A$ 537,870,600.00.
Therl Ire arreney 27.746.015 Min the CardM Opkne an *ue *im hme
an exorch p,ice  ich a bolow *1* Ohr Ptal ofASI M plt Clind Shal In the
e ,N ataNofth,  th, money  Card  Opt nss, e*srcil,d and Cardinal SharN
le,ued pud thee*er se of gh Card I Op:i.. In4Nd an addHk,nal
conzicieratian payable %,stdd bl A$ 27,748215.00.

Mr Richard Br,y ind 166 80rah ShDway Me entlted to an Kdy component . p-t of
their remuneration  lf,my Card** Shares are issued lo these emp!0908 punumE to
thele,*1Ueme,11 dL ifM' the O er, the rn m »11 amount ofc,sh msy be required
by EW to compulaory acquke the remelnbg Cardkwl Sh,res may mcrease
.cscrcingm.

The above incicated calculations are subject to nnal cor*mation and agreement.

P,ovislon ofConsk:,fation
E&P wil fund the caoh comiderution wider the Ofrer ki *10¢ the Cardin,d Sh,rm
CU on *,u, h cigh. 1*vig rlgard ip thi mattir¥*el out ki *ls doamint EaP
and ils #noW a sors are of tre opinion th* it wil be able to ga sly # palnent
abl tions under thi Offer. EOP have in Iddlion taken #aps to Wilde fUrIlier

eap /1//,/ 3/////1/1//11 13



#0,4 for•*£4]iled MI*# speid.1 re*w=ri,18 Ultpro *leIN lha d=*lop,ma
of the  rn*1 Gold M.e Project

Th  of Conskbration Paymant
6&P wl pay the . · ' : V, for all slwis under the EAP Of*r dthlr! 7 working
dm ofInancu clole and mal q.nwntwn Clerlf,al.

8. Taxation Consideraitons
Austrillin Tai Im*lo/ion, for CalliZShillholder,
You are recorrmlended lo seek  ependent profelsional advice regedng the
Aust 'n t= cons,quences of *po,blg ofyour Cardinal shares aceording to yol,
Im p liouhr *cumitmn»s,

Thi 4„11,1*lax ©onie ences d *poih,g d your Card„,1 Sh,# 48 depend on
a number of lactors Inolud#:

• Whether you are m Aus:ralian resident or non.resident lor tu puposes.
• Whether nu hold Fir Cardin,1 Shwes on cap= or r.Inui Iccount or al

ndI ng gbock.
• When you xqldid miur Ciand *res fo, law Bitase&
• Whilher You are an kil,idua# a company or tuot" of a complying

Supefaincia:joi, On*
GST
No Austr•1* GST should be payabli on th,hn,f« of Cardinal Shari * retum for
thi Ollar Prig• GST may be piyable by youon amr brokerage olsged by your Biuker
*rM71*W od Fi,1 Mi,Elial mu, depmifig on,our ciwi,1,1,818,)¤es, you rM not
bemtllad to any <,put lex c•dk {or only a reduced *put & credit) for that OST.

Ipl#
No maikelabl securili  du# should be payible on thetransfar of your Cardlial
Sharm.

EZP BIdder* Statim,1
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1

9. Engineers & Planner Profile
Providing Mining. Construction.Ind Support ServIDes
fortho African Mining Industry

GHANA'S LEADING MINING COMPANY

Eap Biddl gill"I"I, 15
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Thi Bleder
n» Bidder is Engkwin & Pluinia Company Um ed ZIP ). A Compaq
h,corporited cmder The Comp=lies Act 1983 (Act 179) of the Republic d Ghan#
Adopted Regu tions ofa Pr™st, Corrosty L*nited by Shares. Therlgisterld addr,N
18 C11/21 Hainan Yard,Al,Jo Link Road, 00 Olulloun Obs=* H hvmy, Abelankne,
Accra. GhinL P.O.Box CT4792 Cantorments, AI:crn, Gl,Iw.

UP Complly Baclve nd
Since February 1997, EaP has been oonduc ng contract mhhg Impk<a for
Wmining, col,lru,JIIon and Iquipment renthg complb ,„lind the m,rld
wih p„ticular I,Imiali, i, miling emiro„nents **hi, ARice, EaP hai 2,14'M
M»mutjonally to sur,loo both smal & bgmer companles through ts Gontrid mink,g
ard cottstrilotion divl, 1

EAP Is a *110Ry In enous Ghanatan 04*ned min IW and oonstruo*on oantraoting
oompany headquadered k, Accia. Ghana. Snoe Ib - :', · 41 1997, EaP has
succ,=Ally completed wcidd class pcojectz MidI road + 1 V, , mining
projects. tal#& dam constructio# landMil site construction, lesch pads construction.
land rec mation zmongst others. E&P has the capacRy, experllice 4 d eMpert*38 to
d vor on major ha,d rock minlrlg p,*cli EAP has : _ mhbg pr*cs bath in
Ghww rd Ubiri

Ov,rthe pat 22 yo s E&P has gbied eonak rable expedence in hard rock rnWng
Eap is ©u engaged in hard rock contract mining for Gold Fekds Ghirm Lk-n*ed's
Worid NI mlne in TIrl,uqi, Aboago Goldnelds Limbld in O nEIV; Belwman Januar,
2010 and May 2014. UP Io wdortook hwd rock min g for Goldon Star (Wasm)
Uinkled A lai of the pr*cts EAP ha execubed andp stil in prog,111 Es = ahown
bek*v. Moot racm y Al,0,w Gokilielu Llidled requested EW to [ske mer [he
Dlrung Complax PR I th, main mining contractor 001(,dig tho *11*Illon of thi
contract,mh the prevkin contraolor,

Expidi,Nei and Cipibily

EW olorm wicle Al,w,ri reach vAh locd - v: ' - - thal 13 a crilkal elment to
succou EaP provide mi,Ing services to ihe rasourci W,d Mtry and predornM= ly
within the mining sector En deviloping Cols,tries Over the past 22 years E&P have
conducted *ning and employed expatrkates, naSon* work*g abroed end natk,nahs
forsm,IL mid and large-t;er TSX end LSE compen»S 
Aa*mena vary #om one-o  adhoc *Bcas of satalle **g  tw* tolongtorm
muMRaceted pertnership* Olat extend br many years. Projects Iange #1 slz, from
$1001 lo $28* in ** ind IM lif,kld *Hhor Iwi,wally or *,cal,4.

UPEd-8 Stiliment
7
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EaP . r a *1 =roli,1,01* d Con191( n**g Ii,itii Rr opin c# mdnbg
/*Immilld#W--M-:

I C/'INg id FubbiN

• Gral Cor¢rol (mv=. cbs,lialion) drm,g
I EN=:holi dilk,g and bli,t#
• Exa„,Ii, Nang* limg
• Crush,r  aldho
. 0,0 Rel,=0li
o Hall rold oonstruction ind mid,108:,ance
. PR de4%**F*g .dweterm ger*
I Eq*ment malntll,Ir=
e Tahm S age *IMm* on
I H./p L..ch P.6/ con,trt*:tion

Eap has a .ge leel of m...."ll/K end// the pro ms d upgrac g
and rlnlulg tho fleet at I EL* of in **cH, of USD 250 inaltlon
Nollbl nlines EaP hsluidlitillill luM plalgen*IN si,kes Inlim for MI,#

• Aboi80 Golcllialds Lim d -Dinip MIT
• Gold Aelds G)-u Lingied -T=ir- alne;
- Oolden Bts, Risources (Wisi) Uni ,di
- AO.mor Mit.1 Uberia
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,-18 1 ;Z-,0, i Go•Imid, T=km  fla-----iaini ail:ig
i F=lf# 5 Bli  Ghn Linql/ 1 011,1 Mor,Il   0,1 CO,11-01 -ks ,
1 Col,1..,0.=. i iTs'11'Gll'll 1

Ap,17 , Par &11 T,in, i Abom 1 WI.,a ! 20 Ell'.Il ' 1./Ii"/lilli'll"'Illil 1
/0',F#* 100 1I I *4 Coll/////21/on///03  

1 -M LI'lld
81*am
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44 WINM MA" T*4
lamliI2 91na LinglM 0  ri
P *ot. TI,MZ

0,0.19 001"re
CO IR.

0.//"I# all.-

A*08.0

lialle

16™i Imlme Gqi/Il Damp
UNI.il. 0,".lin-4/

*ed'.0.1 W.

-real

-*diA'.11'I
anglhmafla
0/ile'.2$134 1/C

Omis I S YI,18 1,1 CO•0 1  pki„g•
I  $300 corild /924d

I.m all=/ip.01.0rl

I.#00,•..

mana,/,eld
n./....,0/ 4.t

Cdhborn*ve Appraach
In tho 22 7,41 of ,odst,noe  UP h= ah¥* sought to p,Iner  th cu=*4
comnvm* Ind g N nrn,rA. UP ally, opt, for dilogu  =14/4 an
envlrorment th* pern,Ns the mo* eficient and coordinild *proach eiic-
IN4.0.
Esps m./gement struca  i./.le company » 0.... declon rn#*0
the •bv rmnhn g or *n-**Nucralc poies h dec   mak 4 IE&1 
cp,ickly responds to*/and changing pro»ct ne,ds as th,yarisen«hoLA *acE#
ord,la- antheworKp,0.#

E&P Is a local cor,1.4. *ha the W-1 Afrbm Klb·r,glon. 0 18 connect,d from th•
groundupbki b-14.1.Mi BUU.* m.%"*Wmtiw inme
convnunity byN Connunty.

L*ad rehip T.In

Mr. Ma*M il * (31 /,810 bu  m,In, and IN h:,l of Eng*ers & Nnnea
the  rge,: I,*enou,o ,ned m g con,ponv in WN: A ca, Ind It» o r»r of
w¥iral other · ' - h Ghin Mr. Mah== sbdied at ihe Colge of North West
London. Ho lived in Londc , afte, collig ,her, 1» w,11<d for,prop,rly dmdopmer 
Imp y. I. Maharns st:Mid hb ce,Bliany, Bglie,8 8 Plar•ars, in 1987 820r hl
rahml From London. The Company now employs over 3,000 e:mloyees
Mr.  hama reoeived the 2018 Al,lcan Achieveri Ai,lid in London, br- African
Adustr 11* of fhe ),sr 2018 - didng the Blh *Stk,n Af)lcs Ach v/1 /**ds that
look place bl thi Hotme of Commons h London
Mr. Maheme has been recognized In GUpportb,g the No,thern and Zongo r. . -
In *.z Hs MI citered for mq In lhei, comnur es, provalg for eductm
heal c e, employnviss iIi..A,nd"g prol'. w"hh .10/Zinkes.

IP //difi *//11=* 18
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He la cur,en¢ly In the process of buiding a 5602,ed dormitory for his #ormer high
Ichool. Tarr,10 Second£wy School b 0» Northern RogM of GhIna, after * 1)re
destroy,d an matino donnitory.
Folow g thi low of hb mother §0 cancer, he hes championed chdy causes thal
create sm•Inees on dIrent tvpes of =10,. HI li a 00-lounder of the JoWe
Tan Ido, C=,cs Fatndi on Il, loh hn ru),ed funch lors,Iver,1 hospitils in GN„I as
I cor**Jubon to the Ight ags,Ist cancer. The Foundition hal provbded free
mil¥nograms foro r 1000 women across Gharn The loundation played 8 key role
in InsurN br,ist cancer patlerrts received tre,tment uider the Nioonal Hialth
Inli,Irlul  1 GI ta.

A Souh ARican namonal, has been appointed m the Manigh,g Direclor of Engivers
& Plannen. A Mining Engineer, Mr. Steyn has over thirty yews (30) experience in the
mblng Inch,stry, havng wadmd as Prolect haanager and General Manager ieveit for
various mining comp hs hclud," Fht Qu nhim Mh,rals Lid in ZIKUL H/nry
Walger Elton In Jarn•,M Id Afrigan M Ing Service h TarIMI Ghana, a *ad*le
Aus:rilia,1 drlig contracting Compiv.

Mr. Sullmsm Anlidu vias, · · ' ,-, as the Chief FInance Omcar kn February 2009.
Mr. Su<Inana Is a chartered Account,lt with over **enty years. experience in the
Field of Aild. 19, Accountmncy, Tal:stion and Compeny Secr,torlal st,ip. P,lor to his
appo tment he has walked uth vldolm char ared accour#V #rm, e.g Ega* Alimo
and Assoda* and,ole through Al ranks lo Ala Managor
Bili Adama - Operations Director
Mr. Adinia ki a MSc. holdu hi Min lg En@meiring with  rer MI# 95) years'
e*periencs h the .In g Induty. Pri. to AIng E&£ he worked a, Technioll
Marwigor ard Pmducikx, Mariager d Arst C)lantum in Zambia. Ho vas 840 Pit
Superint,ndent for Anlom Mr»19 Senic. md Sen r Mine Plannh,g Engineer With
the erstidille Teberable Goldlialls LId in Tarla  Gh=;a,

A Gnanain national, ms,ppolnted thecompan¥'s Oper:dons Manager h May 2006,
promoted lo Geners Manager Il 20[)8 end in 2019 he was promoted to the Technionl
Directu. He ks a Minhg Ergineer Wh over 20 years' operlence h the mining industly
In Ghans, Mall ind Uberla He was thi ChW Mhing Engheer of Rmdgold Resoirces
Ltd, Lodo laine In Mall from Msch 2006 10 May 2006. Mr. Abucki wi,rked for Alcan
Mlim Smvical (AMS) al an Englneering Superine=,dd It tho TadaM and Dar,-19
proiect sit= of Gold Fields Gh;,18 Ltd tor 60< -, Ix He is u p,of,=knal memb,r of
tho Soclety <Mlring Metdi/F and Exploration (SME) of the USA and a holdercfthe
Mhe Manageh Cortilmill of Gharn He alio holds an MBA torn 0#am **14
Blishie= School in the LK-

EaP BIdder, St•immt

-
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Eal/TH/nuld /&Mihirl' Bualne'"/ Da,lollrn,IMI .nd /119/9,/Ilri/"7/ 01,/IMAir
Mr. Emmanuel E/ak#,4 Ghandln * relident h Canadl and a min g Ad,vy
groll,Bloit He has Men in Ill rnall,g idalry =,0* 1995 md ha, had an ei,celle,lt
*ack record bolh as I 41*0 enghler and m anlnre maneger. He has succen#%
w,34, d both I thi M Ing Contrictor,nd m the Mblng Omir. Hi wodd with Ftr*
Qu sn M,le,als Ltd (FQM) for 13 years. At FaM he 1, crecmed #or starting four
greenilild nfi,id dass miltng pro cts h Atica- He hil *0 bean the 1140i 15, ml
waailliand thi la,INadapt/*e ma,ieger v,ho uld be appoirted bo s:and in *,r /
pr*01 manigers al* s FCM 8 64§ it  rnes of crigh r -,emer• or rnEr.:ges-#
realruci *Ig- MV. Ef:1*le ham wo,Mea In Bul 00&,lne* Gh=,E# J Mloa, 1Nnbla, Di«;
Congo, *urit.Ii, ar  Panama Prior lo joinng EAP He wea worki,g with Fint
Chiankim in m Ing e,ri  adlion, ro* 0,1 Boir US[) $5.* st- of thi art Cobm
Panama CNper Mine Pm»o: In Pmarna, South Amer 

Mr. Ad Ayft,vie. (311 lai1n joined E&P In 2005 as the SL®Ply Mllager he wss later
appolntid Exicuth, Chctor in 2016. P orto Joinilg EaP, hi hadiworked Sort,rt yian
#th Holin Brother: Ghana Ltd prior to h acqulsidon by Enghl,ers & Pkners Ltd.
Ch,Ing thatt*ne. he wa thi Sates and Oper,12,IM Mmager )*. Ay *49 ho*ds a 834
(Hons) In NrICUNd Engineering in 1993 from ke Unive,§4 of Sclence and
Tenology in GNni

Mr. Phil  Ad=-Mensah, Ghonahn, ts the Hiznun Re,ources and Ad
Manager of ne Conipany. He holds the Hgher Nation* Diploma in Secretar,st® and
Manegement Bludies, and Part 1 of the ICSA He t= five (5) years of previous work
experience n*h SGS as an AdmWstrmtlve Omcer.

P*17040 Idd Kas,1m - Health. 8, ty & En*or,Imt Manlger
Dr. N)choh Kasslm Iddl ho# PhO in Natural Resource. MPHIL MSc. Ecogy,lerns
Mmagement variousy from the UK; BSc Natural Resources KNUST-Ghana and
04]loma, WEIW• Mmigemint Coligi *Wlkillfi M:ragimint, M,10,19, Tinzinh and
has Monty Five (25) year; of wo,k experience In the ErMror,ilentt & Sa ty sector
and worked varously n*h UNDP as Coord nr of Gh 's Emlronrnental
Comentions AL*ority, World B=lk on Sugtairlble Land and Water milagemant h
Ghan# UNEP /Water 90804,ces Commisim as Focal point for Misband y ws:er
resources Mllgem,nt  En*Irmntal Rlsearch an,6* Kent Truet UK and Haa bem
ith E&P shce 2011

ESP BkiMerI *In,Int
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OUR MANAGEMENT TEAM TRACK RECORD
MINING PROJECTS

....

....
Strategy & Vision
E&P ks commit[ed to build a portfdio of Ghanalm mining assets and craam lobG,
prosperity, tax revertle and owne,ship of Ghan,18,1 natural resources, fu Ghandans
and by Ghanalant The Ghanadan Goverrnent has been unecalivocal in RE des#re for
Ghanalan assets and natural resources to be owned by Glunsian er,trepreneurs and
buslnlssel. EaP puts that hto action by makilg the conditional offer for Cardnal
Resources, whose mhlhg assets gre 111 Gharm bssed. E&P strongly belleves that It is
best placed to deliver the prolect in the shortest possible tirne hme with the biggest
social, infrastructure. econornic and linancial berwfils to its native country.

Ghanaian Natural Resources

for Ghanaians by Ghanaians

mip Bkkilli, 81'.11.nE 21
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10. Profile of Cardinal
..lahn r
The Z,formalion in th  section concernhg Cardnal has been prepared by the Bidder
bied on a review of pl*Micly avalable *formit n, Induding the Caidind 2019 id
2020 Annual Report4 and certain non·public Informdkn provided to the Bidder by
Cardnal pursuant to a Imi d due digence n**tigation conSucted by the Bidder.
Til h#:,dhhig not been bldepender*vidled. Acoarchg *t  Bidderdoes not
make my represeilation. berrwity, expre88 or irnplied, 86 to the accuracy or
oompl-r,Ii ofiuch Informi on, oth•r thil as i<*imi by hCorpor,Sof  AcL

Th kibnnatlcin on Carri,al in thia Biddets St*,r=nt should not bi cor),idered
compr,h,rishr#

Fisther InfornE,k,n relamg to Cardhal may be included in Cardln,ls Targers
St ment In relitk,n lo the 0<Fer, which wl be san: to you cirecey by Carcm,01.

0%,r,bw ofCird:.1
The pridpal of Car*,1 (and h sub,idkAIs) b gold exploibon md r#re
developmenl In Ghan@, Caffid holde Inernenm proopect e for goki dneralleallon
in G„Iia in twogrmlt,greer ons bel# Im Botatanga Prolad, the Namdlnl Pro*ot
ani Subranum (Sou em Ghana)

The main focus ofCardiners act,ay mi,e Narndw Prolect. "dtha Proved and Probable
Ch Re=ve of 5.1 milion oinc= ALL CarES* re zed a llilbilky study in ratilioi
to this pcolect on 28 Oc[ober 2019. Csdlr I hm since,84 2019 been lookbg for
Prolect  nance reialed Aindh,g to bring the N/,1dia Project *10 prodlr n. The
eatknated capitai 00*endit re accorcing to Csd 81 18 USE) 390 ma n.

Cardhal does Ad have any mlning lenements in A-tralli

Cardhal was incorporated in Australia and 6-d on ASX on 17 Augu* 2011. Cardbal
commenced tradhl onthe TSX under the symbol COV and became dual-Isted on 10
July 2017.

HIa*orical Phici,1 h, rnmtlon c m Ce,dInal
Cerdinars last pubished CklartBrly rec00 and cash low st*ements are for the three
months ended on 30 Septent)er 2020 and ware pubished on 30 Oc*fur 2020. Irs
Bast Annual Report for the yes 2020 made tic on 31 August 2020.

The Bki er I nots#are of any changes to Caremars fir Incial posion since the
relaase of these resu4 other than announcements made by Cgdinal up to the day
befbre the Bidder's 8401 nmt

ESP Bl *$ 8-merrt 22



24/11/2020 4:54:27 AMAEST L3C2419] To: The ASX Mark* Annoumne  Offioe Faedtoyouby Sogh app 32/36

Being a company listid on ASX, Card Ind is autlect to peModic disclosure
re'*In,nts under 01. Corporlt ns Actand AS)( L..9 *.6, Cs N,ml j..0
mt.d B conthm. md UY.4 d.j.g. re....ts Linder m. ap.kable
Canacin sectsity *w,8, tile TSX Compily Muual, and Sty other appicable TSX
poicies. For more irriormabon concernino the E TY#%/al posibon and the , Fairs of
CordhIl, Bu shouk, refer bo the #24 1 rivige of Ir,Formati thet h= been d iecloeed by
CarENnd pursuant to those obl ationa.

Subill"'11 8'I...i'diati sofCsd al

NO< 0*1 8-e

3/Irdo,00014 INM

Slinion Mook Glit'

**/Aud

Mife,ofIll *h=w

14*SU,714

58,124031

31,724.240

24246&624

Intlf,11%

281

101

&97

43

Cir/".1.h,r,8 on h.u.
Accorc»,0 to Carcinars la,est sts*nent of 30 Octol»r 2020 there me 537,870,809
Cardlial Shares on malle

Cartill.1 8.0.r"W.. en I'Iul
The Orier extendsto Carcinal En= thal are ssued or omerwise come illo existence
dli#,g he ptod from thi Announcement Dati lo the md of ** 008r Period due to
the comersh of, or exercise of *#rt, attached te other securities corrverIR,le Into
Card  Shares Onducling the Carad OptiodY), erat we on issu* at the
Announoiment Del*

11. Other Material Information

ASIC Modllcitions and 5, mpeons
The Bidd®r has not - - from ASIC any modlfications of, or exemptions  rom, the
Corporations Act in relati,1 B the Offer. Ha,over. ASIC has published various
Instruments provking for mocilicillons and exery¥*lons that apply gerierally to /1
pivion  InclucIng thi Bidd*r, In retip lo the opiritkx! of Chlotors 6 and 6A ofthe
Corporatjon Act.

EAP Blemiws Nll,fnell 23
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Amongst othel, the Biddi has rded cm the mo-catkN, to secbon 83*3) of mi
Corporasons Act sel out b plrign i 5«1} ofASIC Class Order 13 521 Takeover bids'
to maudi rall,Iwincis 00 certain all,0,117,Ii* by Cudinal and th® Clrimhlal Dirliators n
this Bkidees Statement without obtaining the consint of those persons. Thi r,livant
statements were taken fran certah CarcNnal ASX announcem«*s.
As re *ed by ASIC Clas Orde' 13/521. the Bidder wil maks walable a copy of
¢hese doci,i,m  (or ri vant e)*rials from these docl=ne„m), tee of chs94 b
Car*,al Shifillorders wilo r,quelt t m du ring the 0* Pe,iod. To 01**n a copy of
U... documen' (or Ihe rel...t ox:r/*4 Car , 1 Shoreho ers I.V ie phone *e
Offer Wormal*n Line or, (tbe)-

*-0*mIN-*
Eap I reqdred to ob  rmout.q zpmal h bolh Austral, EN Gh// be#le
acqu ing CardBial Shses under tie OfTer.

Cal.*
Thb BIdder  Stat nent *cludes st*,nents ntkh are made K M ba'ed on
./1/mente r, de /1 documents k dged /0/h ASIC org),en to ASX. LINd:r the k..2 of
ASIC Cim Ordor 13821. tho p,nom making those ,&,1,m,nts n r,ot r,quired to
coment lo, and hove Mt coi,*#,I#,1 4 the inckl*n of those stat„,wil, or of
st,Sem,nts bal.d on stat,ments, / th: Biddefs St*mant

Approvalt'*1.Coll
The Bkid, h nots..re d any Cardlld Shar'held'le who reqube .ny .ppro- h
order *1 be #Rled lo re©elve any oonsideranon under the Offer.

W.114'IngdCon d  on
Ati*al  *tro ,ced(onl JuN2016) ce#*Matdag rel*"w' forc*:alg-m
M by non-resident invemors. Thl Bidder does not expect UNs w*Ilholdirlg t= tn
be appicabli to the acqu tion of Car al Shares. but noc.resident Mareholders
should obtah 111*r 0/,1 *d ndent tax advice.

Nooeh--IBII"*mallon
Ex * as discloiid in this 86* B St=Imment there h no other liformatjon that

• 18 maearial tothe makh,g d idicidon 4, I Cardnal Shiriholder whithir or
not to accept the Offer; md

• b,knc,i¥n to the Bkider
wtich has not previouily been di,ciosed 10 Cardinal Shweholders,

ESP 8*10 5-*
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12. Delinitions and Interpretations

.M o, 

Ann,unc,mentD-
A-01-

-Thic

A.XL 61,-RNM.
Al"XS.lial...

Oplfiling Illhe
Biddw

Bulk»es Day

Inal8.
Car-,al 01,0/1,/
0*nalMons

ClitialWil/'ll".r

-**anal shans
CGT
60*4. P@tlg ,a
Clp/1.ImAct

4.-SPI--

GOT

M.'ll//-4Ul...

Nof.«d

12®ens Nall,m*il, the datee ,»AS][fASIC emailMelmlm
Ss them.*Ovm to -t Irm in the 001,9„Sm„ Act
rms,Iil. Aushim S.:11,121= =0 16.Ium tSu,Ilistai
rm'IMLLaI L&jld*IN H 008 824 801 OK alme COMI/0
re[**m, the killoid nwk* opm*Lby Et
me,I,s.idN.:,gi,=01/61<
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11 Approval of Blddets Statement
Thka BIddets Statemeri hos bem appro,ed by a resohition paid by thi c ectofs of
En*ee  & Pla,Iners Compmy LUL (Regllration number CS 182182017) h

n*h section 637(1)(a)(D of th. Corporations Acl

Dated 18 November 2020

Sgned on behalf of Engmers & Plannen Compiny Ltd. (Regi ation num ber CS
1821820171

Charman & CEO
En*eers & Planners Company Ltl (Registralion number CS 182182017)

E*Pell'.r. 9.me'


