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From:

Email:

! Phone:

Engineers & Planners Company Limited

EErskins@engplanners.com

+233 554 787 224

Ta

Fax:

FPhone:

Fages:

Re:

The ASX Markets Announcements Dffice

+61 293 470 005

+61 283380000

32

Conditional All Cash, Off-Market Offer

CONFIDENTIAL

STATEMENT OF CONFIDENTIALITY: The information contained in this facsimile message i a
client privieged and confidential information interded only for the use of the individual or entity
named abowe. If the reader of this message 13 NOT the intended recipient, you are hereby
notified that any dissemination distubution. or copying of this communisstion is stristly prohibited
if you have received this communication in eror, please immediately nolify us by telephone ang
refure the original message fo us a8t the above address. Thark you.
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FAX HEADER

Accra, Ghana
18 Movember, 2020

Re: Annpuncement letter of a Conditional, all Cash, Off-Market Offer for Cardinal Resources
Limited [ASK/TSIC0V) ACN 147 325 620 by Engincers & Planners Company Ltd, Registration
number (5 182182017 incorporated in Ghana.

Dear 5ir. Madarm

Hereby Engineers & Planners Company Ltd, Registration number €5 182182017, incorporated in
Ghana, submits anm announcement 10 the ASK Markets Announcements Office oo nurnber +53
293 470005 concerning a “Conditional All Cash, Off-Market Offer” for all the shares of Cardinal
Rescurces Limited {ASX/TSX: COV) ACN 147 325 620 {"Cardinal"}. The announcemant pages are
accompanied by the Bidder's Statement,

We were advised by ASY earlier today [Movember 18 2020) prior 1o the opening of ASX that we
should send the docwmentation by fax since we could not register on the “ASXOnling” portal
and therafore were unable to submit the decumentation efectronically earier today.

A copy of the announcement and the Bidder's Staterment will be send to ASIC and Cardinal
today.

In case youl have any guestions vou can contact us om this email address,
EErskineflengplanners.com |, or alternatively on +233 55 478 7224,

We look forward to hearing from you.
Sincerely yours

For and on behalf of Engineers & Planners Company Ltd, Registration number C5 182182017
Zigned

Emman el Erskine
Director
Engineers & Flanners.
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A ENGINEERS
I & PLANNERS

ENGINELRS &k PLANNERS CO. LTD.
CONTRACTORS & ECHEMENT RENTAL
LT Afjo Link Hosd

aff Husogue Obadarsje Highway, Abalgakpe

Acura 3% al Jure, 2020 B0 Bex T 4783 Cantanments, Accen, Ghana
) Tel. +233 (@) 302 TO 4 43, 76 53 47
The Board of Diregtors Fay: «Z33 (0% 303 T340 30

Larehnil Bissdor e es vt ed
Suite b, 28 Ord Street
Wipst Perth, @A RODS
Adgstralia

Binding Offer Sublect to Contract for Cardinal Mining Assets and interests in Ghara

Drear Mr Korrstgictic,

Furtngs to bur letters dated the 16 of April, and the 287 of May 2020, Engineers & Planners has
given more consideration to the opportunity that has presented itself. Based on fusther analysis and
ghscussions with our financial and 1ax advisers we now feel confident to make a binding offer for the
Ghanglan assets of Cordinal Rosources. As a condition of this binding offer we kindly ask for
arceptance, subject to terms and congitions of the final negntiated contracty, by Friday June the 8%
2030, Sy GRAT,

Engineers & Planmers s therefore pleased to submit to you the following formal binding offer subject
o contraci, o purchase all the Cardinal Hesources Mining Intesests in Ghana {"the Ghana
Business"}. Qur tatal offer for the Ghara Business s U55220 miion, This represents a shareholder
cash rendrn equivalent 1o ASDLE5 per share at current marker rates.

We have Factored inte our affer the inclusion of the 10% ownesship on & free carry basis for the
Srate of Ghana, Although not mentioned in the Ghanaian Sharehclder Agreements, this is required
by Law and would apply te any purchase or ¢change of controf for the Ghanzian assets. We support
this peticy and the enefits we would bring to owr leca] and national communities,

‘We have warked with our financial advisors in Dubai over @ pericd of several weeks 1o develop this
cier and have high degree of confidence in delivering completion in alignment with agreed terms.
This offer also reflects expert tax advice received on Ghanaian corpocate income and capital gains
vaw isswes, speclically for the miming irdustey, We've been advised that the sale of the Shanalsn
a3sets will e treated exactly the same by the GRarsian Revenue Sutharitios, a3 o change of enntral
in the cormpany ultimately owning the Ghanaian assets (Cardinal Resourees Ud] would be, theretore
na further tax equalisation is needed as part of the offer.

Finally, we hriefly discussed the “Sprott” loan repayments with Cardinat Resowres’ Financial Advisor
in Canada. We've wmdicated that we are wiling 1o diacuss the issue as part of the gveralf discussions
once pur binding offer has been accepted,

This affer iz subject to regulatory spprovals from the relevant Ghanaign Authorities, which we feel
highly confident of achieving and mutuslly satisfactory definitive documentation to Be executed and
delivered by the parties hereto, To procesd with this offer after the Board’s actemanie, we propase
to enter mes 30 exclusiaty period to commence discassions on legal structunng and documentation
to egtabiish @ Heads of Agreement and jeintly determining a process and timing to completion,

Wwe strongly believe that we can deliver 3 100% Ghanaian owned modern mining project 1o our
Naticn, creating thousands of valuabie jobs for the local people, maximizing the Shanaian tax
revenues to irvest in our infrastructere and future, and delivering sacial and cultural content by
Ghanaizns for Ghanaians withowt equal.

ERREL BORS: Tl S Ao Sominss  Kwemma AIsms v -AE
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We welcome an opportunity to discuss this binding offer further and determine a mutually
satisfactory route to achieving a sale. 1 would be pleased to taik through any queries thet you may
have, please do not hasitate to contact me,

We look forward to discussing this opportunity with your team,

" yours faithtully,
Fer: Engipeers & Planners Camparny Limited

DIRTGTORE: Teckinan Arak) Almal SUGTTEnh Rt ADCREYEAAA
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[AENGINEERS

E NG!‘HE EHS & PL.P.,NNEI-‘lﬁ Co, m"n-
CONTRAGTORS & EQUIPMENT RENTAL
GV Alajo Lirk Road

o #usecun Obasanjo Highway, Abslenkpe

F. Q. Box CT 4782 Cantonments, Accre. Ghana
Tel +2 33401 303 7E 46 449, TE 55 47

Fon: =233 (9 202 73 40 3@

Ampl

PO Box 9527
Brishome Ol 40407
[ BiSh Conberes
Auserdia

Accra, Ghasa
1 Movember, 20020

Ret Annowncement fetter and Bidder's Statement of a Conditional, All Cash, Off
Marker Qffer for Cardinal Resouwrces Limited (ASK/TSX: CDVIACN 147 325 620 by
Engineers & Planners Company Lid, Registration number €5 182182017
incorporaled in Ghana,

Dear Sir Madam,

As required by ASIC we hereby submit this cover letter giving a brief description of the
praposed transaction.

Engineers & Flanners Company Ltd {"E&PY iy a Chanaian mining company wholly swned
Dy Ghapeains. Dur campany has a 2-year track receed in the mining industry, warking
for some of the biggest names in our industry, Currently we're workimg on long term
contracts for Goldfields o pwo of the biggest gold mines in Ghana: Tarkwa and Damang.

E&F has been, and is actively looking for acquesition targets in the mining sector in Ghane
specifically and West Africa generally. E&F identified the Namdint Gold Mine Project
already a while agn, we are familiar with the project as it islocated in our ancestrat region
fnn the dorth of Ghana.

I Aperd 2020 our Chalrman frst centacted the CED of Cardingt Resouwrces L4d ["Cardinal™)
to express ourinterestin the Ghanaian assets of Cardinal. This initially resulted in a Non-
Binding Offer in May 2020, followed by 2 Conditional Binding Offer on Jung 3 2020 for the
Ehannian assets of Cardinal. Several discussions woere had with Cardinal™s financial
adviser in Toronte on the subject. The initial offer price en 3 June 2020 was eguivalent to
A% .66 per Cardinal Share at that time (a copy of that ofler is uploaded on your portall.

CIRECTORS: Tackuwara Armuthy Alimedd Sulemang, Kwadwo SAboagye-Alla
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After further internal discussions and discussions with our external advisors, closely
following the developments surrounding the Shandong and Nordgold for Cardinal, E&P
has now derided to make its own offer for the ASX listed shares in Cardinal, rather than
just the Ghanaian assets,

E&P i5 making a Conditional, All Cash, Off-market Offer for all Cardinal Shares gn ASK. The
Offer also extends to all the “in-the-money” Options on Cardinal Shares that were issued
up to our Offer date E&P's Offer price 1s A% 1.05 per Cardinal share, A% 0.05 higher than
both the Shandong and Mordgold Offers,

E&P's intentions are very clear, We believe that with our deep knowledge of sur business
and cur local presence and heritags, that we can deliver a superior execution of the
Namdini Gold Mige Project benefiting sur courntry beyond what's on offer from our rival
bidders. We are on the ground and can act very fast to implement the project, building on
the very good work done by the Cardinal team so far,

E&P's financial advisor i hughly confident that the finance for hoth the acquisition and the
estimated capex of U5D 390 million will be in place for a timely execution of the
atquisition amd swift start of the development of the Namding Gold Mine Project,

We are at your disposal in case you need additional information beyond what's stated in
our Pidder's Statement and the additivnal desumentation that will be uploaded with this
cover iatter,

We look forward to hearing from you,

Sincerely vours

For and on behall of Engineers & Planners Company Led, Registeation number C5
182182017

Emmanuel Erskine
Director
Engineers & Planners

PIRECTDRS Tagroei Sitedy Whrmwe] Suiemat S Al fily
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/8l ENGINEERS
i ] & PLANNERS

Markets Aonouncements Office
ASH Limited, ExchangeCentia
201 Bridge Stresl

Sydney, NSW 2000

1R Movember 203G

Dear Sirffdadam

Conditionat Off-Market cash Offer by Engineers & Planners Company Limited {("E&P"™)
for Cardinal Resources Limlted - Bidder's S{atement.

We ancloss’

A, I accordance with sterm 2 of Section 633 [1) of the Corporations Act 2007 (Cth)
(Corporaticns Act), an announcement by E&F of its off-market takegver bid for all
the ardinary shares in Gardingl Resources Limited {"Gardinal™) AGH 147 325 820 620
(Cardinal), and

B Inaccordance with item 3 of B8ection {1} of the Corporations Act, & copy of the E&P
Bigdelers's Statermient, ated 18 Novemnber 2020 (Bidder's Statement), in redation to
the Bid.

The Bidder's 3tatement will be lodged with the Australian Eecurities and lnvestment

For and on behalf of Engneers & Planners Compary Lid (Registration number C5
182182077)
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IL. m@mﬂnns
'l & PLANNERS

Engineers & Planners Company Limited ("E&P) announces
conditional off-market ALL CASH offer for Cardinal.

engineers & Planners is pleased to announce an oft-market cash offer to acguire all
of the ardinary shares in Cardinal.

The Consideration of A81.05 per share (the "Offer Price™) represents a 59%
premium to the Binding Offer E&P made on 3 June, 2020 to the Board of Car»dtna]
Resaurces Ltd for the Ghanaian gold mining assets. This new, revised offer, this time
for the shares of Cardinal on ASX, 15 5% higher than both the recently revised Nordgold
and 3handong offers of A51.00.

The offer values Cardinal at A$564,764.135.50 based on 100% of the ordinary aquity
an issue. The Offer represents a compelling opportunity for Cardinal shareholders ta
realise value and stimulate ownership of Ghanaian natural resources by a 100%
Ghanaian owned entity.

Enginesrs & Planners is a 100% Ghanaian owned Mining and Construction company,
headguartered in Accra, Ghana, with a 22-year proven track record af mining
contracting and oporational excellence in West Africa. E&P amploys 3,000 mainky
Ghanaian team members. Currently bngineers & Planners is contracted by
Goldfields in both the Tarkwa and Damang gold mines. Twao of the major gold mines
in production in Ghana,

Tha Offer Price represents & premium aof 320% to the closing price of A%0.25 per
share on 18 March 2020, the last trading day prior to the announcemen of
Nordgold’s Preliminary Proposal and a premium of 208 % to the 20 day volums
weighted average price {"WVWAP™) of AE0L34 up to 18 March 2020

The offer i made on the basis of finance being finalised by E&P's financial advisor
and oblaining the necessary approvals from the Ausiralian and Ghanaian authorities.
The Offer will be conducted as an Australian off-market takeover offer,

W‘E’”“{ﬁé@%“ é«nﬁiﬁ&ﬁem' formal Offer period will commence on 18 of November 2620
and be qpel uphtil the cEase of tradmg (4pm Sydn&y ’tymej on 3’1 Decembﬂr 2{12{3

Engina&r & Plariners Company Lid.
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Enquiries:
Enjuiries can ba modoe b E&Fs legal representative in Chana, Sory @ Lew, Mod, 2 Closs, Boundary Road
Extension, Amarica Houss, East Laegon, Acors, Ghana +753 (00 302 542770,

ForwardsL poking Inforeration

This e refoase and each of e documents referad 10 henein coniging “fomward-looing information™ within the
meaning of applicable securties legislation. Al stetements, siher than statements of hustorical fact, inciuded
hatein are forsard-dooking information, incheding, for greater canainty, siatements regarding the Offer, incliedrg
Wi antiGipated benelis $0d isslitood of complation hedeef,

Ganerally, forward-logking information may e identified by the use of forward-looking terminology such as
“phars”, “expects” or “dees not expect”, “proposed”, s expecied”, "budgets”, "scheduled”, “estimates”,
“forecasts”, “intends”, “amicipates ' of “doog not anticipate”, of “hefievas, or waristions of SUCh werds and
phuases, ar by the use of words or phrases which stale that certain actions, events or rasyits may, could, weuld,
or might occur or be achigved. There can be no assUrance that such farvgrd-looking information will prave 1 pe
soourate, and &ctugt results sosl future events coutd differ rastersily from those anticipated in suoh forward-
loohing information. This forward-looking information refiects Engingers & Plenoers' (EEP™) curredt bebels and is
tasod on iMormation currentdy available 15 E&P and on assum@tiang C&F believes are reasonable. Forwards
isercirar) arftstration 14 subdect Yo known and unknown sisks, uncertainties and olher factors that may cause the
actual results, level of activity, perfermance or 2chievernants of £&F I be matenally different from those
expressed or impled by such forwardslonking information. Such riske and other factor s sgy inciyde, boe are not
firitedd b Hisks associated with economic conditione, dependence an management angd currency risk; nsks
relating 1o ani-money layndering lews and reguistion; other gavernmentsl and environmertal reguiation; pubiis
opinion 2nd perception of the mining mdystey, ricke relatad 0 the anfarceabiity of sondracts; reliznca on the
expertise and judgement of senior managemand of E&F, risks related o propritary intellectual property and
potgnliel infringamant by tend parties: sk inherant in a mining business) risks selating b errgy cosls: reliancs
2N key iInpadts, sippliers and skiled iBbor, cyberseurily ks, tax and inmrance relaled risks; risks reladed 1o the
econamy genarally, nek of liligstion; conflicts of interest; and risks relating to cortain remeces being frmited and
the gifficuty of enforcement of judgments. Although E&P has attempted mo identify importand factors that could
cause actual results to difer mateeilly fom those contingd in forwand-looking information, there may he other
faciors that cawse results not to be a3 anlicipated, estimstec or intended. Readers are cautioned that the
toregoing st of factors s not exhaustive. Resders are further caotioned pod 4o place undus reliznce on forward-
loaking informpation ge there can be ng sssurgeee tha e plans, Nerions oF SXDRCatons apod which they e
placed will ooy, Fopssrd-akmg nformation contained in this news release i3 expressly quatiied by this
sartianary statamant. The foreard-lonking information santained in this réws release represents the expeciations
of E&F as of the date of this nows retease and, accordingly, is subjeet 1o change after such date. Howeuer, E&F
axpressly disclaime any intention ar obligaton 1o update o révisé any forward-looking infarmation, whether as a
result of new information. future events or olhersiss, sxcepl 33 expressly required by anplicahle securities .




24/11/2020 4:34:25 AM AEST [3C2419] To: The ASX Markets Announcements Office Faxed to you by Snapfax app

ENGINEERS
& PLANNERS

BIDDER'S STATEMENT
CONDITIONAL OFF-MARKET CASH OFFER

BY EMGINEERS & PLANNKERS COMPANY UBAITED, A COMPANY INCOHPORATED
N GHANA WITH REGIZTRATION NUMBER OF8 482482017

TOBUY ALl SHARED OQF CARDINA|, RESOQURCES UIMITEL {ASHTEX COV) ACN
AT 36 G0 CCARDINALTY FOR A5 1.05 CASH PER SHARE

INVESTING IN THE FUTURE

E&P Bidders Statement
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important information

Bidder's Statament

Thiz Bidder's Statement is dated 18 November 2020 and is given by Engineers & Planners Company
Lirited {E&P ar Blddar) undar Part 6.5 of the Carporations Act snd related to the offer. This Bidder's
Statement includes an offer dated 18 November 2020, The offer relates to all Cardinal Shares that exist
&t the time of making this offer. You should eead the Bidder's Staterment in its entirety.

ASIC and ASX digelatmior

& copy of this Bidders Siatement was lodged with ASIC and provided (o ASX on 18 November 2020,
Neither ASIC, ASX, nar any of thair respective afficers lakes any responsibility Tor the cortents of this
Bidder's Statemant or tha merts of the Offar.

investment Decizlons

This Bidder's Stalement doees nod take inle account your sndividusl investment objechives, financal
situation ar particular needs, You should congider seaking independent financial, legal or taxslion advice
bafare deciding whethar of not ko accept the Offer,

Defined Terms
A number of defined terms are tsed in this Biddar's Statement. These terms are defined in Section XXX

Currencies

In this Bidder's Statement, referercas to “Ausiralizn dollars™, "AUD", “$", "AS" or “cents™ are the lawiul
curreney of Ausiraba,

The Bidders Statement may camtain corversionz of relevart currencios o other cussencies for
conwrrence. These comerzions should not be construsd as representations hal the refevand currency
cocdl e cormverted into the other currency at the rate used or 3t oy other rate. Conversigns Hat have
baer caleulated at the date of the Bidder's Statemant {67 3ny other relevant date} maw not correspond
o the amounts sheer in the bistoric or fulure fingncial statements of the Bidder or Cardingl in respect
af which different exchange rates may have Bes0, or may be used.

Maps and Diagrams

Argy rmaps and dragrarms appegring m thes Bidder's Statement are dustrative only and may not ba drawn
o soabe. Unless stated olheowise ali data contained in charts, maps, graphs and tables s based an
information avaiiobla af the date of this Bidder's Stalomant,

Tima
Al refarences w time in this Bidder's Statement are to Sydney time

Reservaes and rescurces

Linless oherwise indicated, all resenes and rescurces information in respect of Cardina) has been
extracted o information included in the publs documants hled by Cardinal. This formation has aat
bown vanfiad Oy the Biddar.

Forward fooking sistements

Thiz Bidder's Statemeant contains forward-looking siatemants, inchuding statemeants of cUrrent intentions,
stataments of opution and prediclons &5 0 passibly future evenls, Forsand-iooking statermenis gra not
based on hsterical fagts bub arg based an current expeciations of future resulis and events, these
forward-leoking statements are subject to risk, uncertainties and assumptions which could causze achoal
fasults or events todiffar materially fram the expectations descnbed in Such fonward-looking statemna nts.
WWhite the Bidder belipves hal the expsciations reflected in the Bidder's Stalement are reasonabie, no
assurance can be given that such expecialions will grove to be correct, Matkers as yet oot known 10 the
Buidger or not currently considered material by the Bidder may cause aciual results or avents to be
materighly different from those expressed. imphed or projectad in any forward-locking staterent. Any
forward-oaking statement cortaned 10 this docurment is gualified by this cautionary staterment

E&P Bidders Statement Z
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BMang of tha Bidder, any EAP membes, for their respective officers, parsons named in they Bioder's
Statement with their consant or any cther parson involved in the preparation of this Bidder's Statement
marked any representation or warranty {express or implied} a5 1o the socuracy or Bkelihood of fulftment
of any forward-Jooking statement, or any ewents o outcomes axpressed of mplied n amy forsand-
|oking statarmant and any SLAEMEnts in e natwrs of 3 forward-ooking Statament having regard o the
fact that the sutcoma may not be achieved, except o the extent required by law. The forward-locking
statements and the stalermants in the rature of the of forward-looking statements in this Bidder's
Statement reflact the views hold only as at the date of this Bidder's Statemant.

{nformatlon about Cardinal

Al irdormation in this Bidder's Staternant relating 10 Cardinal has been prepared by or on bahalf of the
Bidoer using publicly avgilable informabion abowt Cardinal and cortgia nan-public informahon provded
by Cerdinal (o EEP pursuant to a limiteg due diligence investigation by the Bidger, Accordingly, subject
to the Corporations Act, the Bidder does nol make any representation pr warranty, express or implied,
a8 to the accuracy or complatensss of such infoemation, The informaetion relating to Cardina! in the
Sigders Staternent shoukd nel be consdered comprahansie, in goddition, the Corporations Act requires
the Directory of Cardinal to provide a Target's Stetement of Cardingl Sharehalders in response o the
Bidders Statement, s.al‘tir%g out cartain malerial infarmation cam:ﬂming Carginal.

Effect of rounding

A nymber of figures, amounts, peroentages, prices, estimates, calculations of value s fractions in this
Ridders Statemant are gubijgﬂt ks e effect nf roLin déﬂg. Aa:eczrding h;'r. the actuat ralcuistion of theee
figures, amounts, percentages, prices, eshmates, calcilakons of value and fractions may differ from the
figures, amourls, pereeniages, proes, estimate, calouwistions of value and frachens set oot an s
Bidder's Slatemert. Any discrepancies bebween he fotals in 1ables or financial statements, or in
calewislions, graphs or chars are dus to rounding.

Internat

References in this Biddar's Statement to Cardinal's websile (hiips:tfwawwe.cardinairegourgas com g
ara for your reference onby, The iInformation contgined in or otherwise accessible from this website are
not part of thes Bidder's Stalerment.

Notice to fareign sharaholders

The distribuation of this Bidder's Statement may. in some couniries, Be restocted by law or regulation
Aoccordingly, persons who come inln pussession of thes Bidder's Statement should inform themselves
of, and shserdg, those restrictions. this Bwdder's Staternent does not constitute an offer inany juristiction
i which, or to any person towhich, i would not be lawful o make such an offer,

Irwestors resident in piaces olher than Austraha should note that the Offar s beng proposed and will
be conducked in accordance wilh the iaws in force in Australis and with the operating rules of the AGX.
The disclosurg requirernents in relaticn 1o the Offer in Austeatia will differ from appiying in other
jurisdictions.

Updated information
information contained in this Bidders Siatemant iz subject to change from time (o ime. Please refer to
any ASK announcements of Cardinal regarding the Offer.

E&F Bidders Slatement 5
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1. Letter from the Chairman of Engineers & Planners

18 November 2020
Cear Cardinal Shareholder

Offer to Acquire Your Shares in Cardinal Rescurces Limited

On hehalf of Engineers & Flanrers Company Limited {(E&P or the Bidder), | am
pleased to present you with an all cash offer te acquire all of your ardinary shares in
Cardinal Resources Limited (Cardinal). E&P is offering you A$ 1.05 in cash for each
Cardinal Share you own. This Offer is conditional and will remain open until 31
December 2020 unless extended or withdrawn,

E&P is = 100% Ghanaian owned Mining and Construction company, headquartered in
Accra, Ghana, with 22 years proven track record of mining contracting and operational
excellence in West Africa. Currently Engineers & Planners is confracted by Goldfields
iy both the Tarkwa and Damang gold mines, two of the largest gold producing mines
in Ghana.

Background ta The Offer
The Gonsideration of 831.05 per share [the "Offer Price”) represents a 58% premium
to the Binding Offer E&P made on 3 June, 202¢ to the Board of Cardinal Resources
Ltd for the Ghanaian gold mining assets. This new, revised offer, this time for the
shares of Cardinal on ASX, is 5% higher than both the recently revised Nordgeld and
Standong offers of A$1.00.

YWhy would you accept E&P's Offe- over the rival Offers? Not only do E&P offer the
best price for your shares, ws are also a proud Ghanaian company, 100% owned by
Ghanatans, 20d in the words of e CED of Cardina! in 2 communication between us:

“W’s great o see a Ghanaian Company raise their hand and show an infarest in

whal will be Ghana's next muftimitfion-ounce gold mine”.
e Arciile Neimisidls, 27 April 2020,

Ergineers & Planners is already Ghana's biggest indigenous mining contracting
company with a 22-year track record and in excess of 3000 employees. We are
committed to operating in Ghana specifically, and West Africa generally, and have
project development expertise and financial backing for the successful construction
and commissioning of the Namdini project, to the benefit of the ‘ocal community and
all stzkeholders. The Namdin Gold Mine and Cardinal's Bolgatanga assets are in our
ancestral area and we have intimate knowledge of the local communities, customs and
urgent needs of cur fellow Gharaians.

Ttre Government of Ghana has recently unambiguously stated that they want Ghanaian
companies to own its prized natural resource assets. To emphasize this the Ghana

E&P Bidders Statement 5
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In‘rastructure investment Fund ("GIF") recently took over the debt facility onginally
extended to Cardinal Resources Lid by Sprott of Canada.  We applauc this
development and Engineers & Planners is now extending this goal by seeking to
acquire one of the most promising gold mining assets in Ghana.

This offer which will be subject to oblaining all ususl and necessary approvals,
including regulatory approvals in Australia and Ghana, will support national asset
developrment, Engineers & Planners is a [ocal business with on the ground resources
to start this project immediadely, without delay, which will be considerably Faster than
any international third parties. Engineers & Planners is delighted to support Ghana
with jobs for the local workforce; taxes for the benefit of the government; and local
Gnanaian ownership.

We hereby “raise our hand” publicly to secure fhose Ghanalan assefs fo achieve
the maximeurm benafits for our Country.

] 4.3

Sincerely yo

£&P Bioders Slalemerd &
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2. KeayDates

Drate Offer announced

Bidder's Statement lodged with ASX, A51C, and Cardinal
Offer Dpans

Offer Closes

18 Nowember 2020
18 Nowember 2020
18 Novembar 2020
31 December 2020

EAP Biddars Satemant
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3. Engineers & Planners Company Limited ("E&P) Provides
its Conditional Off-Market All Cash Offer for Cardinal.

E&P offers consideration of AS1.05 per share {the "Offer Price"] for each Cardinal
Resources Ltd share representing a $9% premium to the Binding Offer &P made on
3" June, 2020 to the Board of Cardinal for the Ghanaian gold mining assets. This
new, revised Offer, for the shares of Cardinal on ASX equals the conditional proposal
annaunced by Chinese group Shendong Gold and the latest revised offer of Nordgold.

The E&P Offer values Cardinal at A$564,764,139.50 based on 100% of the crdinary
equity on issug (including inthe-money options). The E&P Offer represents a
compeling opportunity for Cardinal shareholders fo realise value and stimulate
ownership of Ghanaian natural resources by a 100% Ghanatan owned entity.

E&P is & 100% Ghanaian owned Mining and Constructkon company, headquartered in
Acera, Ghana, with a 22 year proven track record of mining contracting and operational
axcellence in West Africa. E&F employs 3,000 mainly Ghanaian team members.
Gurrently EEP operates in both the Tarkwa and Damang gold mines of Gold Figlds
Ghrana Limited, two of the major gold mines in production i Ghana.

The E&P Offer price represents a premium of 320% to the clasing price of A30.25 per
ghare on 16 March 2(20, the last trading day prior ta the announcement of Nordgold's
Prefiminary Proposal, and a premium of 208% to the 20 day volume weighted average
price (“VWAP") of A50.34 up to 16 March 2020

The E&P Offer is made on the basis of closing finance being put in place by E&P's
financial advisor. The ESP Offer will be conducted as an Australian off-market
takeover offer.

E&FP formal offer perind wil commente on 18 November 2020 snd be open until the
close of trading {(dpm Sydney time) on 31 December 2020, unless extended or
withdrawn in accordance with the Corporations Act 2001 {Ch),

E&® Bidcers Statement ;]



24/11/2020 4:34:26 AM AEST [3C2419] To: The ASX Markets Announcements Office Faxed to you by Snapfax app 18/36

4. Engineers & Planners Offer Information

Off-Market Offer
E&P are raking an off market offer to purchase all Cardingl shares that exist and are
listed for quotation on ASX at the time of this Offer.

Offer Price
A$1.05 cash per Cardinal Share on the terms and conditions set out.

Conditions
The E&F Offer is subject to conditions. (See Conditions)

Options
The E&P Gffer will extend tc all optiens granted at the time of this Offer,

Persons To Whom The Offer Is Made
The E&P Cffer is open to all holders of Cardinal Shares.

OHor Period
The Offer is made on 18 November 2020 and will remain valid until accepted or unti
the deadline of 4pm Sydney time on the 31 December 2020

Extension of Offer Period

E&P may, at its discretion and in accordance with the Corporations Act extend the
offer period. E&P may extend the offer period in its discretion at any time prior to the
last five trading days of the offer period, or in certain limited circumstances, at any time
prior to the end of the offer period {subject to compliance with the law)

Withdrawal of Offer
E&P may withdraw the Offer at any time;
s with the written consent of ASIC, which consant may be subject to condibons
« where & Prescribed Occurrence occurs, if at any time of the Prescribed
Ocecurrance, EEP's Voling Power in Cardinal is at or below 50%; or
«» upon the occurrence of an insolvency Ewent in relation to Cardinal
{regardiess of E&P's Voting Power in Cardinal)
MNotice of withdrawa! of the Offer will be given by E&P to Cardinal Board and to ASX.

Variation

E&P may vary the Offer {including by increasing the Offer Price} in accordance with
the Corporatians Act, If a Cardinal Shareholder has sold their Cardinal Shares prior 1o
such variation, that Cardinal Shareholder will not receive any benefit from the variation,

ELD Biddors Statement 3
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How To Accept This Offer

Cardinal Shareholder's can accept this offer by communicating their wish 1o proceed
wity the EER Offer to the Board of Cardinal.  Cardinal shall confirm: to EEP the wish of
Cardinal Shareholder's to proceed with the E&F Offer, Cardinal Shareholders can also
confirm their intention to proceed through E&P's legal representative Sory @ Law,
Nod, 2™ Close, Boundary Road Extension, America House, East Legon, Accra, Ghana.
+233 (0} 302 542770,

Governing Law and Jurisdiction
The Offer and any agreements or contracts that results from a Cardinal Shareholder's
accentance of the Offer are governed by the laws of New South Wales, Australia,

5. Conditions of the Offer

The E&P off-market offer is subject to the following conditions:
a. 50.1% minimum acceptance by Cardinal Sharsholders
b. Regulatory approwals, including Foreign Investment Review Board {"F.RB")
approval in Australia and gpprovals in Ghana by the relevant Authorities.
¢. No material adverse change i relation to Cardinal
d. Other conditions customary for a transaction of this naturs.

Other conditions customary for a transaction of this nature:
E&P wants 0 emprasize obtaining clanty from the Ghanaian Authorities on the
following issues:

1. The mandatory 10% free equity stake by the Republic of Ghana unde- the
Mining and Minerals Act 2006 [Act 703) in the Ghanaian Companies that hold
the licenses for the Ghanaian assets. This 10% mandatory equity stake is
currently not reflected in the shareholdings of the Cardinal comparnies
registered in Ghana that are holding the mining licenses.

2. Clarity on the trcatment for Corporate Income Tax purpases of a change of
ownership in the companies holding the licenses. A 35% income tax liability in
Ghana could become due also when the change of ownership occurs at arms’
length in the Holding Company level when the Holding Company resides in a
jurisdiction outside Ghana.

6. Engineers & Planners Intentions

Introduction

This following information sets out the rationale for the E&P Offer and the intention for:
the contingation of Cardinal's operations and activities: any major changes to the
aperations and activities of Cardinal; the future employment of the present employees
of Cardinal

E&F Bidders Slatement 14
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These Intentions are based on the information concerning Cardinal, s cperations and
activities, and the general anwvironment that i5 known to E&P af the time of preparation
of this statement.

Review of Cardinal

well as certain non-public information provided by Cardinal pursuant to a kmiled due
diligence investigation conducted E&F on Cardingl) in relation to Cardinal, its current
activities and its plans for the future However E&P does not currently have knowledge
of all material information, facis and circumsiances that are necessary (0 assess the
operational, commercial, taxation and financial implications of its current intentions.
Consequently, final decisions on these matters have not been made.

Follewing acceptance of the Offer, E&P will 1o the extent that the Information is
available, conduct a review of the operations, assets, structure and employvees of
Cardinal in light of all material facts and circumstances. As such, statements set oul in
this document are statements of curreats intention only which may change as new
informetion becomes available or circumstances change.

Intentions =50% but <30%

This section sets out E&F's current intentions if it acquires more than 50% but less
than 30% of all Cardinal Shares. In this circumstance, EAF's current intentions are as
follows:

Corporate Matters

it is intended that E&P would generally continue the opérations and activities of
Cardinal to maintain ils listing on ASX and TSX subject to the requirements for
Esting (including a sufficient spread of investors), However, ASX or TSX may
decide to remove Cardinal from the official st depending upon faclors such as
spread of Cardinal Shareholders at that time, the level of liquidity in Cardinal
Shares and the listing requirements of ASX or TSX,

E&P interds to (subject to the Corporations Act and Cardinal's constitution)
appoint nominees to the Cardinal Board representing E&FP's proportionate
ownership interest of the total number of directors on the Cardinal Board, E&P
may, in its discretion, seek to retain cne or more existing directors of Cardinal on
the Cardinal Beard. E&F has not made any decision as to who the nominated
appointees te the Cardinal Board would be.

Ganaral Operational Review

E&™'s current intentions is to gain a more detafled understanding of the operationg
of Cardinal and fo evaluate performance, financial position and prospects of
Cardinal under this outcome to then evaluate next actons for support to
operational development of the resources of Cardinal.

EAP Bidders Slatemendt 1%
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Furthar Acquisition of Cardinal Shares
E&P may, al some later time, acquire further Cardinal Shares in a manner
consistent with the Corporations Act and any other applicable laws.

Compulsory Acquisition at a Later Tima
If E&F becomes entitied at some later time to exercise general compuisory
acquisition rights under the Corporations Act, it may exercise those rights.

Intentions >90%

TFis section seis out E&F's current intentions if it acguires more than 90% of sl
Cardinal Shares and is entitled o preceed to compulsory acquisition of the remaining
Cardinal Shares under the Corporation Acl.  In 1his circomstance, E&P's current
intentiong are as follows:

Corporate Matters

It is intended that E&P would proceed with the compulsory acquisition of the
cutstanding Cardinal Shares in accerdance with the provisions of Chapter 8A of
the Corporations Act. E&P would arrange for Cardinal to be removed from the
cfficial list of ASX and TSX and E&P would replace the Cardinal Board with E&P
nominees (although E&P may in its discretion, retain one or more of the axisting
Cardinal Directors). E&P has not made any decision as to who the nominated
appointees to the Cardinal Board would be.

Emiployeas

EAF will conduct a detailed review of Cardinal's cperatinons, assets, structure,
strategy and employees. E&P considers Cardinal's employees to be an integral
part of Cardinal's operations, There are no current plans to reduce the number of
emplovees employed in Cardinal's operations. However, E&P will seek to integrate
certain functions of Cardinal with those of E&P Company Ltd's Ghana operations
and to take advantage of cost savings from eliminating duplication of funclions
carried out by E&P. [n these circumstances some positions may not ba required.
H is also possible that certain positions may become redundant if Cardinal is
removed from the official ist of ASX and TSX or due (o he cessation of duplicated
functions. ¥ E&F does not congider it feasible to redeploy amployess whose
positicns have Become redundant, # 15 envisaged that they would be made
redundant in compliance with any applicable legislative or contractual
requirements and be paid their full lagal entitlements,

General Operational Review

E&P will evaluale the opperations and perdormance of Cardinal to integrate
management operating systems; platforms and procedures; administration and
reporting lines. E&P will review managament, employees and aperations to
identify polential synergies and cost savings, including rent, professionzl services
and other synergistic operational costs.

E&¥ Bidders Siatement T2
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Other [ntentions

Other than as 581 out above, it 1 the intention of E&P to support Cardinal to continue
general operations and activities and o support Cardinal’s employees. E&P will seek
where possible to accelerste the development of the Namdini Gold Mine Project.

Limitations on Intantians
The intentions and statements in this document must be read as being subject to:

= the law {including the Corporations Act) and the ASX Listing Rules, including
in parbicular the requirements of the Corporations Act and the ASX Listing
Rules in relation to conficts of interests and 'related party' transachions given
that, if E&P cbtains control of Cardinal but does notacquire all of the Cardinal
Shares, it will be treated as a related party for these purposes;

» the legal obligation of the Cardinal Directors, including any nominees of F&P,
to act in good faith in the best interest of Cardinal and for proper purposes
and to have regard to the interest of all Carcinal Shareholders; and

» the outcome of the reviews referred to in this document.

7. Consideration for The Offer Price

Maximum Amount Payable

GConsideration for the acquisition of Cardinal Shares (including Cardinal Shares which
could be issued on the exercise of Cardinal Options or vesting or conversion of any
other securities that confer rights to be issued Cardinal Shares) will be satisfied wholly
in cash,

If the Offer is accepted in respect of all Cardinal Shares on issue (being 537 870,605},
the maximum cash consideration payable by E&P will be A% 537,870,609.00.

There are currently 27.746,015 "in the monay” Cardinal Options on issus which hava
an exercise price which & below tye Offer Price of A$1.05 per Cardinal Share. In the
evenlt that all of the "in the money” Cardinal Options are exercised and Cardinal Shares
issued pursuant the exercise of such Cardinal Options were acquired an additional
consideration payabie would be AS 27,746.015.00.

Mr Richard Bray and Ms Sarah Shipway are entitled to an equity component as part of
their remuneration. if any Cardinal Shares are issued to these employees pursuant to
their entitlement during the Offer, the maximum amount of cash which may be required
by E&P to compulsory acguire the remaining Cardinal Shares may increase
accordingly.

The above indicated calculations are subject to final confirmation and agreemant.

Provision of Consideration

E&P will fund the cash consideration under the Offer for all of the Cardinal Shares
currently on issue in cash. Having regard 1o the matters sel out in this document, E&P
and its financial advisors are of the opinion that it wll be able to satisfy its payment
obligations under the Offer, E&F have in addition taken steps to provide further

E&F Bigderz Siatement i)
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funding for anticipated capital spending requirements that provide for the development
of the Kamdini Gold Ming Project,

Timing of Consideration Payment
E&P will pay the consideration for all shares under the E&P Offer within 7 working
days of financial close and final agreemeant with Cardinal.

8. Taxation Considerations

Australian Tax Implications for Cardinal Shareholdars

You are recommended to seek independent professional adwce regarding the
Australlan tax consequences of disposing of your Cardinal shares according to your
own particular circumstances.

The Australian tax consequences of disposing of your Cardinal Shares will depend on
a number of factors including:
»  Whether you are an Australian resident or non-resident for tax purposes.
o Whether you hold your Cardinal Shares on capital or revenue account or as
trading stock.
+  When you acquired your Cardinal Shares for tax purpnses.
«  Whether you are an individusl, 3 company or trustee of a complying
superannuation entity

GST

Mo Australian GST should be payable on the transfer of Cardinal Shares in return for
the CHfer Price. GST may be payable by you on any brokerage charged by your Broker
for carrying out your instructions and, depending on your circumastances, you may not
be entitled to any input tax credit {or only a reduced input tax credit] for that GST.

Stamp Duty
Mo marketable securities duty should be payable on the transfer of your Cardinal
Shares.
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9. Engineers & Planner Profile

Providing Mining, Construction, and Support Services
for the African Mining Industry

GHANA’S LEADING MINING COMPANY

E&F Biddars Staternent 15
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The Bidder

The Bidder is Engineers & Planners Company Limited {"E&P"). A Company
incorporated uncer The Companies Act 1963 (Act 179) of the Republic of Ghana,
Adopted Regulations of a Private Company Limited by Shares. The registered address
iz C11/21 Holman Yard, Alajo Link Road, off Olusegun Obasanio Highway, Abelenkpe,
Accra, Ghana, P.O.Box CT4792 Cantonments, Accra, Ghana,

E&P Company Background

Since February 1937, E&P has been conducting contract mining services for
international mining, construction and eguipment renting companies around the world
with particular expertise in mining environments within Africa, E&P has grown
internationally to service both small & big-tier companies through its contract mining
and construsction divisions.

E&F is a wholly incigenous Ghanaian owned mining and construction contracting
gompany headguartered in Accra, Ghana. Bince ifs inception in 1997, E&P has
successfiully completed world class projects including road construction, mining
projects, tallings dam construction, landfill site construction, leach pads construction,
land reclamation amongst others. E&P has the capacily, experience and expertise to
deliver an major hard rock mining projects. E&P has executed mining projects both in
Ghana and Liberia.

Over the past 22 years E&P has gained considerable experience in hard rock miring.
E&P is currently engaged in hard rock condract mining for Gold Fields Ghana Limited's
world clags mine in Tarkwa, Abosso Goidfields Limited in Damang. Between January
2010 and May 2014, E&P alsc undertook hard rock mining for Golden Star {Wassa)
Limited. A fist of the projects E&P has executed and/or still in progress is as shown
below. Most recently Abosso Goldfields Linuted requested E&P to take aver the
Damang Complex Pit as the main mining contractor following the termination of the
contract with the provious contractor,

Experience and Capability

Geographic Coverage and Market Specialisation

E&F offers wide African reach with local experience that is a critical element to
success. ER&P provide mining services to the resources industry and predaminantly
within the mining sector in developing countries. Over the past 22 years E&R have
conducted mining and employed expatriates, nationals working abroad and nationals
for small, mid and large-tier TSX and LSE companies.

Assignmeants vary from one-off adhoc pleces of satellite mining pit work to long-term
multi-faceted partnerships that extend for many years, Projects range in size from
£100M to $2Bn+ in value and are serviced either remotely or in-country,
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Services in Alrica

'E& prcrw&e& a il comﬁlament of contract mining services for open cast minng

projects as well as owil earthworks including:
Topsail stripping

Grade Control {reverse circulation) driling
Blast hole drilling and blasting

Excavate, 1oading and hauling

Crusher feeding

Ore Rehandle

Maul road construction and mainténance
Pit dewatering and water management
Equipment maintenance

Tailings Storage facility construction
Heap Leach Pads construction

L I N B I I I O I B R

E&F has a large fleet of mass mining equipment and is in the process of upgrading
and renawing the flest 3t a cost of in excess of USD 250 million.
MNotable mines E&F has undertaken full package mining services contracts for include;

+  Abosso Goldfields Limited - Damang Mine;
» Gold Fields Ghana Limited - Tarkwa Mine:
= Golden Star Resources (Wassa) Limited;

s Acellor Mittal Liberia

E&P Recent Projects
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v.oliaborative Approach

In the 22 vears of exisience, E&P has alwavs sought! fo partner with clients,
cammunities, and government, E&P always opts for dialogue, ensuring an
environment thal permits the most efficient and coordinated approach execute
projects,

E&P's management structure allows the company to be agile in decision making
thereby minimizing or eliminating bureaucratic processes in decision making. E&P
quickly responds ta clients and changing project needs as they arise without impacting
or delaying on the work progress.,

E&P is a lacal company withia the West African sub-region. It is connected from the
ground up to iocal issues and concerns. E&P leads the way for mining in the
cammunity by the community.

Leadership Team

ibrahim Mahama - Chief Execulive Officer

Mr. Mahama s 2 Ghanaian businessman, and the founder of Engineers & Planners,
the largest indigenous-owned mining company in West Afrca, and the owner of
several other businesses in Ghana. Mr. Mahama studied at the College of Morth West
London. He lived in London after college, where he worked for a property development
company. Mr. Mahama sterted his company, Engineers & Planners, in 1897 after hig
return from Landon, The Company now employs over 3,000 employees.

bir. Mahama received the 2018 Alfrican Achievers’ Award in London, for African
Industrialist of the year 2018 - during the Bth edition African Achigvers awards that
took place in the House of Commons in London.

bAr. Mahama has been recognized in supporting the Morthern and Zongo communities
in Ghana. He has catered for many in these communities, providing for education,
healthcare, employment as well as funding projects within the communities.
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He is currently in the process of building a 580-bed dormitory for his former high
school, Tamale Sacondary School in the Northern Ragion of Ghana, after a fire
destroyed an existing dormitory.

Following the loss of his mother to cancer, he has championed charity causes that
create awareness on dfferent tvpes of cancer. He is a co-founder of the Joyce
Tarnakloe Cancer Faundation which has raized funds for several hospitals in Ghana as
a contribution to the fght agamst cancer, The Foundalion has provided free
mammagrams for over 1000 women across Ghana, The foundation played a key role
in ensuring breast cancer patients received treatment under the National Health
Insurance in Shana.

Sidney Steyn - Managing Director

A South African national, has been appainted as the Managing Director of Engineers
& Planners. A Mining Enginest, Mr. Steyn has over thinty vears (30) experiance in the
mining industry, havng worked as Project Manager and General Manager levels for
various rmrng companies including First Quantum Minerals Ud in Zambia, Henry
Waiker Elion in Jamaica and African Mining Service in Tarkwa Ghana, a leading
Australian mining contracting Company.

Sulemana Amidy ~ Chief Finance Officer

Mr. Sulemana Amidu was appointed as the Chief Finance Qfficer in February 2009,
Mr. Suemana is a chartered Accountart with over twenty years' experience in the
Field of Auditing, Accountancy, Taxation and Company Secretarial shig. Prior to his
appointment, he has worked with vanious charterad accourting firms e.g. Egala, Atitso
and Associates and rose through the ranks to Audit Manager

Bili Adama - Operations Director

Mr. Adama i a MSc. holder in Mining Enginsering with ovaer twenty (25) years'
experience in the mining industry. Prior to joining E&P, he worked as Technical
Manager and Production Manager of First Quantum in Zambia. He was alse Pit
Superintendent for African Mining Services and Senior Mine Planning Engineer with
the erstwhile Teberehie Goldfields Lid in Tarkwa, Ghana.

Majeec Abudy — Technical Director

A Ghanaian national, was appointed the company’s Operations Manager in May 2006,
promoted o Genera: Manager 1 2008 and i 2019 he was promoted to the Technical
Directar. He is 2 Mining Engineer with over 20 years’ experience in the mining industry
in Ghana, Mali and Liberia. He was the Chisf Mining Engineer of Randgold Resources
Lid., Louls Mine in Mak from March 2005 o May 2006 Mr. Abudu worked for African
Mining Services (AMS) 25 an Engineering Superintendent at the Tarkwa and Damang
project sites of Gold Fields Ghana Lid for six ~years. He is a professional member of
the Society of Mining Metallurgy and Exploration {(SME) of the USA and a holder of the
Mine Manager's Certificate of Ghana, He &lso holds an MBA from Durham University
Business School in the UK.
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Emmanuel Erskine - Business Development and Improvement Director

Mr. Emmanue! Erskine, Ghanalan is resident in Canada and a mining industry
professional. He has been i the mming industry simce 1995 and has had an excellent
track record both as a mining enginesr and as a minirg manager. He has successiully
worked both as the Mining Contractor and as the Mining Owner, He worked with First
Quantum Minerals Ltd (FQM) for 13 years. At EQM bhe is credited for starting four
greenfield warld class mining projects in Africa. He has zlso been the all-rounder, the
versatile and the easily adaptable manager who would be appointed to stand in for ali
project managers af various FQM sites in times of crisis managemeant or management
reatructuning. Mr. BErskine has wor<ed in six countries; Shang, Jamass, Jambeg, URU
Congo, Mauritania and Panama. Prior o oining ESP He was workimg with Farst
Cluantum in an engineering advisory role on their USD $5.5bn state of the art Cobra
Panzma Copper Mine Project in Panama, South America.

Adi Ayitevie - Executive Director

Mr. Adi Ayitewvie, Ghanaen joined E&F in 2005 as the Supply Manager he was later
appointed Executive Director in 2016, Prior to joining E&P, he had worked for ten years
with Holman Brothers Ghana Lid prior to ils acquisition by Engineers & Planners Lid.
During that time, he was the Sales and Operations Manager. Mr. Ayitevie holds a BSe,
{Hons) in Agricultural Engineering in 1983 from the University of Science and
Techrology in Ghana.

Philip Adae-Mensat - HRIAdmin Director
Mr. Philip Adae-Mensah, Ghanaian, is the Human Resources and Administration
Manager of the Company. He holds the Higher National Diplorma in Secretaryship and
Management Studies, and Part 1 of the ICSA. He has five (5) years of previous work
experience with 5G5S as an Administrative Officer,

Nicholas ddi Kassim ~ Heaith, Safety & Environment Manager

Dr. Nicholas Kassim Iddi holds PhD in Natural Resource, MPHIL, M3c. Ecosystems
Management variously from the UK, BSc. Matural Resources KNUST-Ghana and
Diploma, Wildlife Management Co lege of Wildlife Maragement, Mweka, Tanzania and
has twenty Five (23] years of work experisnce in the Environmental & Safety sector
and worked variously with UNDP as Coordinator of Ghana's Environmental
Conventions Authority, World Bank on Bustainable Land and Water management in
Ghana, UNEP NVater Resources Commission as Focal puint for transboundary water
resalurces Management Enwronmental Research analyst Kent Trust UK and Has been
with E&P since 2012,
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DUR MANAGEMENT TEAM TRACK RECORD |
FINING PROECTS |

Strategy & Vision

E&P is committed to build a portfolio of Ghanaan mining assets and create jobs,
prosperity, iax revenue and ownership of Gharaian natural resources, for Ghangians
and by Ghanaiang. The Ghaonaian Government has boen unequivocal in its desire for
Ghanaian assets and natural rescurces to be owned by Ghanaian entrepreneurs and
businesses, E&P puls that into action by making the conditional offer for Cardinal
Hesources, whose mining assets gre alt Ghana based. EAP strongly bekeves that it ig
best placed to delver the project in the shortest pessible time frame with the biggest
sooal, infrastrusture, economic and financial berefits to its native country.

Ghanaian Natural Resources

for Ghanaians by Ghanaians

E&P Bidders Statemen? <1
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10. Profile of Cardinal

Disclaimer

The information in this section cancerning Cardinal has been prepared by the Bidder
based on a review of publicly available information, including the Cardinal 2019 and
2020 Annual Reports, and certain non-public Information provided to the Bidder by
Cardinal pursuant to a limited due diligence investigation conducted by the Bidder.
This information has not besn independently verified. Accordingly, the Bidder does not
make any representation. warranty, express of implied, as to the accuracy or
compieteness of such information, other than as required by the Corporations Act.

The information on Cardinal in this Bidder's Statement should not be considered
comprehensive,

Further information relating to Cardinal may be included in Cardinal's Target's
Statement in relation to the Offer, which will be sent to you directly by Cardinal.

Overview of Cardinal

The principal activity of Cardinal {and¢ its subsidiaries) is gold exploration and ming
development in Ghana, Cardinal holds tenements prospective for gold minerafisation
in Ghana in two granite-greenstone bells: the Bolgatanga Project, the Namdini Project
and Subranum {Southern Ghana}.

The main focus of Cardinal's activity 1s the Namdini Project, with a Proved and Probabie
Ore Reserve of 5.1 million ounces Au. Cardinal released a feasibility study in relation
to this project on 28 October 2019, Cardinal has since early 2019 keen looking for
project finance related funding to bring the Mamdini Project into production. The
estimated capital expanditure according to Cardinal is USD 390 million,

Cardinal does not have any mining tenements in Australia.

Cardinal was incorporated in Australia and listed on ASX on 17 August 2011 Cardinal
commenced trading on the TSX under the symbol COV and became dual-listed on 10
July 2077,

Historical Financial information an Cardinal

Cardinal's last published Quarterly recap and cash flow statements are for the three
months ended on 30 September 2020 and were published on 30 October 2020. it's
last Annual Report for the year 2020 made public on 31 August 2020.

The Bidder is not aware of any changes to Cardinal's fimancial position since the
release of these results, other tharn announcements made by Cardinal Up to the day
before the Bidder's Statement.
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Being a company listed on ASX, Cardinal is subject to periodic disclosure
requirements under the Corporations Act and ASX Listing Rules, Cardinal s also
subject to continuous and timely disclosure requirements under the applicable
Canadian securty laws, the TSX Company Manual, and any other applicable TSX
policies. For more information concerning the financial posttion and the affairs of
Cardinal, you should refer to the full range of information that has been disclosed by
Cardinal pursuant to thase obligations.

Substantial Shareholders of Cardinal

Shareholder Number of Cardinal sheres interes: %
Mord Gold § £ 148 344 714 - 781
Shandong Gold Mining | 56,129,031 o 106
Samson Rock Capital 31,724,240 547
Macquarie Bank Ltd 26248624 4.94

Cardinal Shares on |ssue
According to Cardinal's latest statement of 30 October 2020 there are 537 870,509
Cardinal Shares on issue

Cardinal Securities on Issue

The Offar extands 1o Cardinal shares that are issued or atherwise come info existence
during the period from the Announcement Date (o the end of the Offer Period due to
the conversion of, or exercise of rights attached to, other securities convertible into
Cardinal Shares (including the Cardinal Options), that are om istus at the
Announsement Dale.

11. Other Material Information

ASIC Modifications and Exemptions

The Bidder has not obtained from ASIC any modifications of, or exemptions from. the
Corporztions Act in refation to the Offer. However, ASIC has published various
instruments providing for modifications and exemptions that apply generally to alf
persons, including the Bidder, in refation to the operstion of Chapters 6 and 64 of the
Corpaoration Act.

E&F Biddars Statemnaont a3
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Amongst others, the Bidder has relied on the modification to section 83€(3) of the
Corpoarations Act set cut in paragraph 5{d) of ASIC Class Order 137521 Takeover bids’
to include references to certain staterments by Cardinal and the Cardinal Directors in
this Bidder's Statement without obtaining the consen: of those perscns. The relevant
statemants were taken from certain Cardinal ASX announcements.

As required by ASIC Class Orde 131521, the Bidder will make available a copy of
these documents {or relevant extracts from these documents), free of charge, to
Cardinal Shareholders who request them during the Offer Period. To obtain a copy of
these documents (or the relevant extracts, Cardinal Shareholders may telephaone the
Offer Information Line on (tbal.

Regulatory and Other Approvals
E&P is recuired to obtain regulatory approvals in both Australia and Ghana before
acquiring Cardinal Shares under the Offer.

Consents

This Bidder's Statement incluydes statements which are made in, or based on
staternents made in documenis lodged with ASIC or given 1o ASX. Under the terms of
ABIC Class Order 13/821, the persons making those statements are not required to
consent ta, and have not consented to, the inclusion of those statements, or of
statements based on statements, in this Bidder's Statermnent.

Approvals for Payment of Consideration
The Bidder is not aware of any Cardinal Shareholders who require any approval in
order to be intitled to receive any consideration under the Offer.

Withholding of Consideration

Australia introduced {on 1 July 2018} certain withholding requirements for capital gains
derived by non-residert investors, The Bidder does not expect this withholding tax to
be applicable to the acquisition of Cardinal Shares, but non-resident Shareholders
should obtain their own independent tax advice.

Ne Other Matarial Information
Except as disclosed in this Bidder's Statement, there i no other information that:
» i rmaterial to the making of & decision by a Cardinal Shareholder whether or
not to accept the Offer; and
= iz known 1o the Bidder
which has not previousiy been disclosed to Cardimal Shareholders.
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12. Definitions and Interpretations

Definitions

aclate

Aanouncement Date

T hes the meaning given tn that term in the Corporgt

Meaﬂs Nevembar 18, m date of the ASX, ASIC anmumgmm;

T asic

" maans the Australian Securites and imvestment Comm

AGX

| ASXListing Rules.

: maans ASX Limited ABN 98 008 624 6S7 m 3z the context
- requires, e Fnanc

" means te officiat hﬁhﬁg riles of ASK

market operated by it

“Bidder's Statemert

Carcinal

 Bisiness by e

ASX Sattlemant ‘means the ASX Settlement Operating Rules made oy he ASX
Setllement Pty Lid CAN 008 B4 532

Oparating Rules

Slddar megns Engan%rs & Flanmarsg Eumaamy Ltg

6.5 Division 2 pf the Carporations Act relating to the Offar

holiday . Sydney, Mustralia

- means Cardinal Resources Limited (ASKITSIGCOVT ACN 147 325
| Ba0 _
" means e board of directars of Cardingl

means ihis document, bawnq the statement of the Bidder undar Part

Mesns 3 d:ﬁ'_spr other than & Saturday or Sunday, a public or 2 bank

Cardinal Directar

: meam. & director an the Sardingl Board

Cardinal Optlons

) ; mgaﬂg 49 Ot |s$u9«d tw Cardingd prior tp e dalg of th;g Ridders
- Staternent, to goquire 3 Cardinal Share

" Cardinal Shareholder

- Cardinal Shares

| MEANT 3 [RErson rﬂgasmmd in the reqgister of members of Cardinal as
¢ a holder of Cardingd Shares

reans ful\y paid crdmary shares in Eammal
means Australian capdtal gams am

“ ﬂ@n‘lml?mg Partmpsanf '

has the meaning given in Ee ASK Setlement {Dperas!mg F!ul-es T

Carporations Act

: exemptinn or declaralion by ASIC

means the Corporations Act 2001 () as modified by any relevant

- Engiﬂ sors & Planners

maans Enginesrs & Plannera Eampaw Led, Registration number
CEig218207

EAP maans Efxgm»ﬁers & Planners C&mpaﬂy Led
EIRB . means the Australian Fﬂ-rmgn imvestment Review Soard
GET | hizs the same meaning as n A Mew Tax Systemn (Goods and

| Services Tax) Act 1999 [Cth)

Insalvency Evant

Mamidint Mining Leasa

C meaEns anguf trie evEnts S8t out In Sacton E-EEG{E] of the
. Corporationg Aot
: the mining iease with refarence number LVDGASTTE77 2722020

: sguare kilameters, parsuant 1o the Mining Lease Agreement dated

. Ghana, ne Mirister oF Langds and Natural Besqurces andg Candingl
| Mammding Mining L imded

granted for 38 years and covering an area of approximately §3

12 Febrisry 2020 between the Government of the republic of

Nardg#!d

| Means Nofg Goid 5.8, ([Company number SECDDTGL)

St

Figans tﬁe wﬁmmna cash ﬁﬁez by E&P !@ ar:-:‘xuure Cardinal Sﬁaréa
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means 11e rumber where Cardinal Shareboiders can call in for
irformation im relation to the Offer

Offer Parlod - means e period during which the Offer will remain open for
S . aceeplatna in accordance with Becbon 8.7

Qffer Price rcinal Share in cash .

Helevant !ﬁtamﬂ ;

SEDAR * means t"n& Syslﬁm for Electronic m:ument Analysis and Refrieval

Shandong haﬁdﬂﬂg Gold Mi NG {Hﬂng Kong) Co. Ltd

Shandong Bid 3 the Bid Im péemenﬂa’tluﬂ Agresmen! entered inle between,

o amnmgs others, Shandong aid Cardinal en June 18, 2030
Implamantation
Agreamant

Shandong's Conditlonal

means he prﬂpdﬁ'édmﬁ'fﬂmask@t ’iak&m{éf offer ko E}e made b’y

__Proposal
‘furgnt*s Statement

maans 11 laaget staternert tub& prepared by Cardinal in rﬁﬁpﬁmse
16 this Bidder's Statament

TEX

" means the Toronto Stock Exchange operated by the TWX Group

Lirnited

Vaoting Powar

- has tha meean~|ng:giiréﬁ'iﬁ thattarm in saction 610 of the
| Corporations Act

VAP

| means 176 volume weighted average price

Interpreiation

Words and phrases which are defined by the Corporations Act have the same meaning
in this Bidder's Statement and, if a special meaning is gven for the purposes of Chapter
6 or GA or a provision of Chapter § or 6A of the Corporations Act, have that special

meeting.
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13. Approval of Bidder's Statement

This Bidder's Staternznt has baen approved by a resolution passed by the directors of
Enginesrs & Planners Company Ltd. (Registration number CS5 182182017) in
accordance with section 837{1}a)(i) of the Corporations Act.

Dated 18 November 2020
Signed on hehalf of Engineers & Planners Company Ltd, {Registration number CS

182182017)

Chairman & CEQ
Engmears & Planners Company Ltd {Registration number C5 182182017}

ELF Sidder: Statanant &7



