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2025 MODERN SLAVERY REPORT 

INTRODUCTION 

Cardinal Energy Ltd. ("we", "our", the "Company" or "Cardinal") has created this report to meet our requirements 
pursuant to Canada's new Fighting Against Forced Labour and Child Labour in Supply Chains Act (the "Modern 
Slavery Act"). 

Forced labour and child labour (each as defined in the Modern Slavery Act and hereinafter together referred to as 
"modern slavery") are violations of fundamental human rights and are occurring across the globe. As a Canadian 
oil and gas production company, we recognize the responsibility we have to ensure our operations and the supply 
chains that support our operations adhere to the highest ethical standards, which includes no use of modern slavery 
in our business or supply chains. 

The Company is subject to the reporting requirements of the Modern Slavery Act. This report covers the Company's 
activities during our previous financial year, being from January 1, 2025 to December 31, 2025. 

The Company takes modern slavery and our reporting requirements very seriously and we are committed to 
ensuring that we adhere to such requirements. We will continue to evaluate and assess our processes with respect to 
modern slavery in our business over time to ensure we are meeting all applicable reporting requirements and other 
legislation relating to modern slavery. 

STEPS TAKEN DURING 2025 

We built upon the groundwork undertaken in the prior reporting periods, emphasizing practical and cooperative 
strategies to combat modern slavery in our supply chains. In the reporting period we took the following steps to 
prevent and reduce the risk of modern slavery in our business and supply chains: 

• Through the continued use of a mandatory pre-qualification questionnaire and an analytics dashboard 
to monitor supplier engagement with the Modern Slavery Act, Cardinal has strengthened its oversight 
of supply chain practices. This framework enables the proactive identification, monitoring, and 
remediation of potential modern slavery risks across its vendor base.   

• Began reviewing vendor data obtained in the process described above to identify risk areas, 
opportunities for improvement, and early indicators of potential modern slavery risks within our 
supply chain. 

In the future we plan to continue to expand the level of due diligence around our supply chains to ensure continued 
compliance with the Modern Slavery Act and other legislation related to modern slavery.  We anticipate doing this 
through the expansion of the requirements related to our compliance management system and the level of analysis 
and scrutiny applied to the information gathered in that process, continued internal education and policy evolution 
related to modern slavery.   

STRUCTURE, ACTIVITIES AND SUPPLY CHAINS 
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Structure 

Cardinal is a Canadian company incorporated under the Business Corporations Act (Alberta) and is headquartered in 
Calgary, Alberta, Canada. Cardinal’s common shares trade on the Toronto Stock Exchange (TSX) under the symbol 
CJ.  

Operations 

Cardinal is engaged in the acquisition, development, optimization and production of crude oil and natural gas in the 
provinces of Alberta, British Columbia and Saskatchewan. 

Supply Chains  

Cardinal works with many direct suppliers to source materials and services, most of which are primarily based in 
Canada and some located in other countries. Although the majority of our materials and services are sourced from 
suppliers located in Canada, we acknowledge that numerous suppliers provide us with products originating from 
other jurisdictions, each with their own global supply chains. Our suppliers cover a wide range of disciplines 
including drilling, completions, construction, engineering, and professional services.   

Additional information regarding the corporate structure and operations of the Company can be found in our 2025 
Annual Information Form/annual financial statements and related management’s discussion and analysis for the year 
ended December 31, 2025, which are posted on our website (www.cardinalenergy.ca) and filed on SEDAR+ 
(www.sedarplus.ca).  

POLICIES AND DUE DILIGENCE 

Policies 

We have reviewed our internal policies, and in some cases, such as our Code of Business Ethics and Conduct, have 
expanded them to include modern slavery considerations.  We have embedded a due diligence process into our 
operations that support risk identification, mitigation, and remediation. We regularly evaluate our approach with 
respect to modern slavery to ensure the effectiveness of our methodology, including amending existing policies and 
implementing new policies, as necessary, to mitigate the risks of modern slavery from occurring in our business or 
operations to the extent determined necessary. 

Due Diligence 

Our aim is to ensure that our standards regarding safety, human rights, sustainability, and environmental practices 
are upheld throughout our supply chain and we have requested vendor information to better understand and identify 
risks associated with our supply chain. Standard forms of supply chain contracts used for the procurement of goods 
and services include requirements for supplier compliance with applicable laws and Cardinal policies. Additionally, 
Cardinal provides access to our Code of Business Ethics and Conduct to all new and existing employees, contractors 
and suppliers. 

ACTIVITY AND SUPPLY CHAIN RISKS 

The Company is not aware of any high-risk exposure to modern slavery associated with the Company's business or 
supply chains. 

REMEDIATION MEASURES 

We are not aware of the existence of modern slavery in our business and the supply chains that support our 
operations and as such, we have not taken any measures to remediate any forced labour or child labour or to 
remediate the loss of income to the most vulnerable families that resulted from any measure taken from any of the 
Company's actions. 

https://checkpoint.url-protection.com/v1/url?o=http%3A//www.cardinalenergy.ca&g=OGVkNWIzOTA4YTI4YjY4MA==&h=NDQyMmYyM2QzYzFjY2UzYzMxZGUwYTA5NDM0NzBhZWQxN2ZjNjgwNDZhY2ZjNDJlNjE1NGJkZTY2OGNlOGNmYQ==&p=YzJ1OmNhcmRpbmFsZW5lcmd5bHRkOmM6bzo5MDM2MmQ4OWI5OGViMjQwZTFlNmNiY2ExMWEwZWY5Yjp2MTpwOlQ=
https://checkpoint.url-protection.com/v1/url?o=http%3A//www.sedarplus.ca&g=Mzk4NTYwOWQ3YTUzMjdkYQ==&h=NmVmMTI5NThkYzZkMzc0YmI2Y2ZhODYzODU4Mjg3NTM5ZTY3YzAyNTQ2NmQ0NTc5OWM1ZTAxMzRiNWJmZGFlYw==&p=YzJ1OmNhcmRpbmFsZW5lcmd5bHRkOmM6bzo5MDM2MmQ4OWI5OGViMjQwZTFlNmNiY2ExMWEwZWY5Yjp2MTpwOlQ=
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EMPLOYEE TRAINING 

Cardinal directors, officers, employees, and consultants are required to certify that they have read, understand and 
will comply with our Code of Business Conduct and Ethics when joining Cardinal. We have raised awareness of our 
broader human rights policies and processes with regards to modern slavery with senior management and key 
business units. Furthermore, Cardinal is dedicated to enhancing the capacity of our staff to comprehend, identify, 
and effectively manage the risks of modern slavery within our operations and throughout our supply chains. 

ASSESSMENT OF EFFECTIVENESS  

The Company has not yet implemented any policies or processes to assess our effectiveness in ensuring that modern 
slavery is not used in the Company's business or supply chains. 

APPROVAL AND ATTESTATION OF THE REPORT 

This report was approved by the Company's Board of Directors on May 7, 2026 pursuant to paragraph 11(4)(a) of 
the Modern Slavery Act and will be filed with the Minister of Public Safety and Emergency Preparedness. 

In accordance with the requirements of the Modern Slavery Act, and in particular section 11 thereof, I attest that I 
have reviewed the information contained in this report for the entity or entities listed above. Based on my 
knowledge, and having exercised reasonable diligence, I attest, on behalf of the Company, and with no personal 
liability, that the information in this report is true, accurate and complete in all material respects for the purposes of 
the Modern Slavery Act, for the reporting year listed above. 

I have the authority to bind Cardinal Energy Ltd. 

Dated at Calgary, Alberta this 7th day of May, 2026. 

 

(signed) "M. Scott Ratushny" 
M. Scott Ratushny 
Chief Executive Officer 
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