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DISCLAIMER
This presentation and any additional documents handed out at any meeting or provided directly to potential investors (together the “Presentation Materials”) have not been approved by (i) the London Stock Exchange
or by any authority which could be a competent authority for the purposes of the Prospectus Directive (Directive 2003/71/EC); or (ii) an authorised person within the meaning of the Financial Services and Markets Act
2000 (“FSMA”). The securities mentioned herein have not been and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or under any U.S. State securities laws, and may not
be offered or sold in the United States unless they are registered under the Securities Act or pursuant to an exemption from or in a transaction not subject to the registration requirements of the Securities Act. Neither
the U.S. Securities and Exchange Commission nor any U.S. state regulatory authority has approved the securities to be offered or the terms of such offering or passed upon the accuracy or adequacy of the presentation
and these Presentation Materials. Any representation to the contrary is a criminal offence.
The Presentation Materials are being supplied to you for information purposes only by Oriole Resources Plc (the “Company”). These Presentation Materials have been prepared by and are the sole responsibility of the
Company. The Directors of the Company have taken all reasonable care to ensure that the facts stated herein are true to the best of their knowledge, information and belief. Investing in the Company may expose an
individual to significant risk of losing all of the property or other assets invested.
These Presentation Materials, being this presentation and any additional documents handed out in the meeting or provided directly to potential investors, are being issued on a strictly private and confidential basis
and solely to and directed (i) at persons in the UK (a) who have professional experience in matters relating to investments, being investment professionals as defined in Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”), (b) high net worth companies as defined in Article 49(2) of the FPO, (c) certified sophisticated investors as defined in Article 50(1) of the FPO or (d)
persons to whom it may otherwise lawfully be communicated or (ii) persons in the United States or who are U.S. persons, who are “accredited investors” as defined in Rule 501 of Regulation D promulgated under the
Securities Act (“Accredited Investors”) (together “Relevant Persons”). In order to qualify as a certified sophisticated investor, you must have a current certificate signed by a person authorised by the Financial Conduct
Authority to the effect that you are sufficiently knowledgeable to understand the risks associated with this particular type of investment and you must have signed within the last 12 months a statement in the terms
set out in Article 50(1)(b) of the FPO. The ordinary shares are available only to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire the ordinary shares will be engaged in only with,
Relevant Persons. Any person who is not a Relevant Person should not rely on this document nor take any action upon it but should return it immediately to the Company.
These Presentation Materials do not constitute, or form part of, a prospectus or admission document relating to the Company, nor do they constitute or contain any invitation or offer to any person to subscribe for,
purchase or otherwise acquire any shares in the Company or advise persons to do so in any jurisdiction, nor shall it, or any part of it form the basis of or be relied on in connection with any contract or as any
inducement to enter into a contract or commitment with the Company. No reliance may be placed for any purpose whatsoever on the information or opinions contained in the Presentation Materials or on their
completeness. No representation or warranty, express or implied, is given by the Company as to the accuracy of the information or opinions contained in the Presentation Materials, or any further written or oral
information made available to you or your advisors, and is subject to updating, completion, revision, amendment or verification, which may result in material changes.
Any recipient of these Presentation Materials who is in any doubt about the investment to which this presentation relates should consult an authorised person specialising in advising on investments of this kind. These
Presentation Materials do not constitute a recommendation regarding the shares of the Company, and should not be construed as legal, business, tax or investment advice. Prospective investors are encouraged to
obtain separate and independent verification of information and opinions contained in the Presentation Materials as part of their own due diligence. By accepting these Presentation Materials, the Recipient agrees to
keep permanently confidential the information contained herein or sent herewith or made available in connection with further enquiries. It is a condition of the issue of these Presentation Materials that they will not
be reproduced, copied, distributed or circulated to any third party, in whole or in part, or published in whole or in part for any purpose, without the express prior consent of the Company. Neither the Company, nor its
advisers accept liability whatsoever for any loss howsoever arising, directly or indirectly, from use of these Presentation Materials or their contents or otherwise arising in connection therewith. The Company, in its sole
discretion, reserves the right to amend or supplement these Presentation Materials at any time. The Company also reserves the right, in its sole discretion, to terminate discussions with any person at any time. The
reproduction, copying or distribution of these Presentation Materials in other jurisdictions may be restricted by law and persons into whose possession these Presentation Materials come should inform themselves
about, and observe, any such restrictions. These Presentation Materials are not for distribution outside the United Kingdom (other than to the United States in certain circumstances) and in particular, they or any copy
of them should not be distributed, directly or indirectly, by any means (including electronic transmission) either to persons with addresses in Canada, Australia, Japan, the Republic of South Africa or the Republic of
Ireland, or to any citizens, nationals or residents thereof, or to any corporation, partnership or other entity created or organized under the laws thereof. Any failure to comply with these restrictions may constitute a
violation of the laws of any such other jurisdictions.
These Presentation Materials contain certain forward-looking information about the Company which are statements, beliefs, opinions or projections that are not historical facts, and which may be identified by the use
of terminology such as “proposes,” “may,” “believes,” “anticipates,” “projects,” “expects,” estimates” or “forecasts” or comparable terminology and which reflect the Company’s or, as appropriate, the Company’s
Directors current expectations and beliefs about future events. By their nature, forward- looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ
materially from those expressed in such statements, beliefs and opinions depending on a variety of factors. Past performance, trends or activities of the Company or its shares cannot be relied on as a guide to future
performance, trends or activities. Any forward-looking information contained in these Presentation Materials has been prepared on the basis of a number of assumptions which may prove to be incorrect, and
accordingly, actual results may vary from those projected as a result of, among other factors, changes in economic and market conditions, changes in the regulatory environment and other business and operational
risks. Recipients of these Presentation Materials should not place reliance on forward-looking statements, which speak only as of the date of the Presentation Materials. The Company does not undertake any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events, circumstances or otherwise or to reflect the occurrence or non-occurrence of any events.
Please note that the photographs and images used in these Presentation Materials are illustrative and may not show Company assets / licence areas. By attending the presentation and/or retaining these Presentation
Materials you will be taken to have represented, warranted and undertaken that: (i) you are a Relevant Person (ii) you have read and agree to comply with the contents and restrictions of this disclaimer (iii) you will
use the information in these Presentation Materials solely for evaluating your possible interest in acquiring securities of the Company and (iv) you will conduct your own analysis or other verification of the data and
information set out in these Presentation Materials and will bear the responsibility for all or any costs incurred in doing so

Page 2

EXPERIENCED BOARD AND MANAGEMENT TEAM
JOHN MCGLOIN Non-Executive Chairman
▪
▪
▪
▪

Geologist and graduate of Camborne School of Mines
Worked for many years in the mining industry before moving into consultancy
John served as the Chairman and CEO of Amara Mining plc until 2016 when it was sold for US$85M
He is currently a non-executive director to Caledonia Mining Corporation plc and to Perseus Mining Limited

TIM LIVESEY CEO
▪ Geologist with three decades’ experience in gold and base metals, with a focus on Africa, Europe and Asia
▪ Broad range of experience in management, exploration, advanced project development, stakeholder engagement, and government relations
▪ Previous significant and senior roles with Anglo American, Barrick Gold Corp., Tethyan Copper Company Pty Ltd, Reservoir Minerals Inc. and
Rakita Exploration
▪ Strong track record of delivery, both at the technical and commercial level, including the sale of Reservoir Minerals to Nevsun in 2016 for
C$365M

BOB SMEETON CFO
▪ Trained as a chartered accountant with Price Waterhouse, qualifying in 1992, and has a BSc in Geography from Durham University
▪ Extensive experience of working for AIM-quoted companies, where he has been heavily involved in turnaround situations, fund raisings and
acquisitions
▪ Previously Group Finance Director of AIM-quoted Universe Group plc and its main trading subsidiary, HTEC Limited

DAVID PELHAM Independent Non-Executive Director
▪ Mineral geologist with over 35 years’ global exploration experience
▪ Overseen the discovery and early evaluation of multiple deposits, including +6Moz Chirano Gold Mine in Ghana and Hummingbird’s 4.2Moz
Dugbe gold deposit in Liberia
▪ Non-executive director to AIM-quoted Cora Gold Ltd since May 2017

CLAIRE BAY VP Exploration & Business Development
▪ Chartered geologist with over 13 years’ experience working on gold projects in Turkey, East Africa and West Africa
▪ Worked on a number of early-stage exploration and development projects, often in remote and physically challenging environments
▪ Broad range of corporate skills from fund raisings to M&A; was heavily involved in negotiating and drafting the Company’s US$8M deal with
IAMGOLD
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INVESTMENT OPPORTUNITY
Oriole has a strong management team and the relevant expertise to deliver value for
shareholders
✓ Early-stage gold exploration in Cameroon
✓ First-mover advantage
✓ Cameroonian government promoting foreign investment
✓ Well-connected local partner
✓ Encouraging results to date across two licences, with a maiden
drilling programme underway at one of these
✓ New district-scale licence package granted in Q1-2021

SENEGAL

✓Strategically
partnered with
IAMGOLD in Senegal
✓Carried interest in
Senala gold project
underpins current
market cap
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✓Experienced Board and
management team
✓Successfully developed
and sold companies,
realising significant
value for shareholders

✓ Potential for value
from investments and
royalty interests
✓ Maximising
exploration budget
through R&D credits
and reduced G&A

CAMEROON
Projects

CAMEROON OVERVIEW - STRONG FIRST-MOVER ADVANTAGE
Bibemi

• 177km2 licence held by BEIG3’s wholly-owned subsidary
Reservoir Minerals Cameroon Sarl
• Four key prospects identified over an 8.3km strike length –
best results to date include 135.40 g/t Au from selective rockchip sampling and 9m @ 3.14 g/t Au from trenching
• Planned 3,080m maiden drilling programme currently
underway
Wapouzé
• 136 km2 licence held by Reservoir Minerals Cameroon Sarl,
located ~ 20km north of Bibemi
• Pilot trenching recently completed to test key zone of goldin-soil anomalism at the main Bataol Zone – results awaited
Oriole is currently exercising its option to acquire a 51% interest
in both projects, having spent an initial US$1.56M. Completion
of the drilling programme at Bibemi should see Oriole satisfy
the conditions to earn a 90% interest in the projects
Eight new licences recently granted in Central Cameroon1,
covering contiguous land package of 3,592km2. Five of the
licences are held through a new local subsidiary, Oriole
Cameroon SARL and three by Reservoir Minerals Cameroon Sarl
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1Announcement

dated 03 February 2021

BIBEMI – BAKASSI ZONE

20km
6.45g/t
6.39g/t
35.5g/t
119.7g/t

Zone 1

Detailed geological mapping has identified a complex
structural regime of northeast-trending shear zones,
extending over a strike length of 5.3km
Mineralisation is associated with quartz and quartztourmaline veins hosted in meta-volcanic schist and felsicintermediate intrusive

Multiple zones of orogenic-type gold mineralisation
including areas of stacked veins have been identified
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Zone 2

BAKASSI ZONE – THE IMPORTANCE OF STACKED VEINS
Three areas of stacked, mineralised quartz veins have been identified along-strike in Zone 1 – sampling has returned
grades of up to 65.3g/t Au from rock-chips and 9m grading 3.14 g/t Au1 from trenching
The sub-horizontal geometry reflects strain accommodation during shearing, with dilational structures developing broadly
perpendicular to the sub-vertical shear zones
The sub-horizontal veins reflect a lower-pressure environment that likely enabled enhanced gold deposition
Stacking of veins over a short vertical distance could support the case for a bulk tonnage, near-surface target
Sub-horizontal veins create lower-strain environment
between the steeply-dipping veins and created favourable
conditions for enhanced gold deposition

Field evidence of sub-horizontal veins at Bibemi

Plunge of Shear fabric

Sub-horizontal veins
perpendicular to shear fabric
1Announcement
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dated 11 May 2019

BIBEMI - EXTENSION OF THE MINERALISED SYSTEM1
Reconnaissance mapping to the south-west of Bakassi has
identified two new zones, Lawa West and Lawa East

Key Prospects at Bibemi on Magnetics TMI 1VD

The prospects are associated with a northeast-trending
structure that has intersected the Bakassi Zone 1 and Bakassi
Zone 2 to create areas of dilation
Selective rock-chip sampling at the prospects has returned best
results of up to 11.68 g/t Au and 22.38 g/t Au, respectively,
from wide, closely-spaced quartz veins

Bakassi Zone 1

The results have extended the known mineralised system by
3km for a total of 8.3km and it remains open to the south west

Bakassi Zone 2

8.3km

Lawa West
Lawa East

Trench

Artisanal workings at Lawa East
1Announcement
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dated 15 December 2020

BIBEMI - MAIDEN DRILLING PROGRAMME1
Capital Limited is currently undertaking a fullyfunded maiden drilling programme
28 diamond holes (for 3,080m) are planned to
target the depth extension of best grades and zones
of stacked quartz veins across four key prospects,
namely Bakassi Zone 1, Bakassi Zone 2, Lawa East,
and Lawa West

Zone 1

Drill fence line to test trench BT-005:

1.4m@6.31g/t
1.2m@1.48g/t

1Announcements
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6.5m@0.55g/t
3m@0.39g/t

dated 19 November 2020 and 15 December 2020

Zone 2

WAPOUZÉ

20km

8km

BATAOL
ZONE
2.8km
(Image here)

2.2km

Located 20km north of Bibemi

Gold mineralisation has been identified over a cumulative
strike length of 13km at the Bataol Zone
Initial soil sampling results (up to 531 ppb Au) identified in
three main northeast-trending zones (>10 ppb Au)
Infill soil sampling (200m x 100m) defined zones of higher
grade anomalism including 1km x 300m grading >60 ppb Au1
Pilot trenching (150m in 3 trenches) recently completed over
small central section of 8km anomaly2 – results awaited
1Announcement
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dated 6 June 2019 2Announcement dated 18 January 2021

CENTRAL CAMEROON
Contiguous land package of 8 licences covering c.3,500km2, granted in February 20211
• 3 in partnership with BEIG3 (BEIG3’s wholly-owned subsidiary RMC Cameroon SARL)
• 5 through new local subsidiary Oriole Cameroon SARL (90%-owned)
Licences selected on basis of geological and structural setting - targeting the regional Tcholliré-Banyo shear zone (TBSZ)
within the larger scale Central African Shear Zone - as well as known gold anomalism

1Announcement

Page 11

dated 03 February 2021

CENTRAL CAMEROON
A remote sensing study has identified 12 initial priority gold targets and has interpreted that TBSZ-related structures – a
key control for gold mineralisation regionally - cross at least 6 of the licences
Regional-scale mapping and stream sediment sampling (for gold and multi-elements) is planned to commence in H1 20211

1Announcement
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dated 03 February 2021

SENEGAL OVERVIEW
472.5 km2 Senala gold licence in highlyprospective & productive KédougouKénéiba Inlier (‘KKI’) in eastern Senegal

Mine/Development Project

>45 Moz gold
endowment1
SENEGAL

Sadiola 7.7Moz

20.00m @ 31.13 g/t Au incl. 10.00m @ 60.98 g/t Au;
59.60m @ 2.20 g/t Au; 49.50m @ 1.75 g/t Au3

MALI
2km >30ppb gold-in-soil anomaly

Sabodala-Massawa
8.7Moz

Loulo-Gounkoto 13.1Moz

Makabingui 1.0Moz

4m @ 0.73 g/t Au &
3m @ 0.71 g/t Au

Tabakoto-Segala 2.8Moz

Mako 1.1Moz
SENALA

Dandoko
Fekola 7.4Moz

9.60m @ 16.08 g/t Au &
1.50m @ 1.14 g/t Au

Nampala 0.3Moz

GUINEA

1Based
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on publicly available resource numbers as at 31 December 2019

SENALA - GOLDEN CORRIDOR
As of March 2018, IAMGOLD is spending US$4M on exploration
over 4 years to acquire 51% - option to increase to 70% for further
US$4M over 2 years1
Year 1 and 2 programmes progressed well with work focused on
southernmost targets, closest to IAMGOLD’s 2.5Moz Boto gold
development project:

SENALA: located
within a golden
corridor

• 6,595m AC, 2,260m RC and 507m diamond drilling at
Madina Bafé identified multiple further gold anomalies
extending over multiple kilometres2
• 3,158m AC drilling at Saroudia also completed3
Year 3 comprised 6,091m AC drilling at Faré – results confirmed and
enhanced gold-in-soil anomalism
Year 4 programmes to commence shortly – subject to completion,
IAMGOLD will have the right to acquire a 51% interest
Licence tenure recently secured for a further 10 years4, held within
85% owned local subsidiary Stratex-EMC2
The entire KKI region is a hot spot for gold exploration and industry
consolidation and Oriole is well-placed to benefit from this
1Announcement
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dated 1 March 2018 2Announcement dated 5 August 2019 3Announcement dated 12 March 2020 4Announcement dated 21 January 2020

FARÉ PROSPECT – STAND ALONE RESOURCE POTENTIAL*
System hosted by north-east trending shear zone with east-north east cross-cutting structure and a north-west
structural corridor
Previous programmes have identified multi-gramme intersections close to surface1
Potential to host an open-pittable resource due to significant mineralised zones up to 100m wide and an oxidation depth
of ~80m which is good for gold recovery and low-cost mining

Section line 4 showing potential resource outline at Faré South

100m
80m

Section line 4

1Announcement dated 9 November 2020
*Subject to further exploration and technical studies
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SENALA – NEXT STEPS
6,091m AC drilling recently completed at Faré - results (up to 2.58 g/t Au) have confirmed and enhanced previously
defined gold-in-soil anomalies across thee main prospects: Faré North, Faré South and Faré Far South1
Year 4 drilling programme to commence shortly for a planned c.US$1.8M2:
Phase 1: 5,000m RC and 1,000m diamond over key anomalies and high grade zones at Faré – results expected Q3

Phase 2: 5,000m RC and 600m diamond drilling at Madina Bafé, subject to further work at Faré

AC drilling by IAMGOLD at Faré
1Announcement
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dated 11 March 2021 2Announcement dated 23 March 2021

OTHER PROJECTS & CASH-GENERATIVE INITIATIVES
Oriole is invested in a multiple projects across Africa and Turkey which have the
potential for revenue and cash-generation

✓ Potential for revenue from
success-based and construction
progress payments in Turkey
✓ Copper royalties are on project
at the Environmental Impact
Assessment stage

✓ Non-participating interests in
two African-focused
companies - held on the
balance sheet at £2.25m

✓ Multi-million dollar
exploration programme
currently underway at Thani
Stratex Djibouti's assets - Tim
Livesey appointed to the
Board in April-20
✓ New earn-in agreement on
TSR’s Egyptian assets
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✓ C.£165k in Research &
Development (R&D) tax credits
received during 2020
✓ Sale of c.12% stake in Tembo
Gold for £172k (Feb-20) and
two royalty positions for $80k
plus $470k deferred
✓ Cash realisation across the
portfolio ongoing – discussions
underway on a number of noncore assets

FINANCIAL RESULTS FOR PAST 4 YEARS
2017

2018

2019

2020

-2,442 -1,806 -1,556
-5,060 -741
150

-1,018
682

Annual results over the 4 year period are impacted by:
• One-off items

Admin exp
Other

Finance income
Loss in associate
Change of ownership
Tax
PAT

46
67
-141 -2,042
-14
-98

5
-126
-212

0
-69
-63

-20
-41
79
-7,631 -4,661 -1,660

148
-320

• Items largely out of the control of management
One-off items include:
• Aborted acquisition costs (2017)
• Various investment write-offs (2017, 2018) and
write backs (2019)

• VAT provision (2017) and release (2018)
• Other provisions (2017)

Sale of asset
Discountinued
Forex through
reserves
FVOCI through
reserves
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2,883
-654

• Sale/discontinuances (2017)

-924

134

102

-50

0

-167

-240

0

-6,326 -4,694 -1,798

-370

Items outside the control of management:
• Associate and investment company losses (2018,
2019)
• Exchange losses (2017, 2019)

NORMALISED P+L
2017
Admin exp
Other

Finance income
Loss in associate
Change of ownership
Tax
PAT

2019

2020

-2,264 -1,708 -1,463
-128
-4
149
-2,392 -1,712 -1,314

-893
162
-731

46

2018

67

5

75% reduction in the net running costs of the business
since the new Board was appointed in 2018
Income generation from:
• Turkish consultancy business delivered £162k
profit in 2019

-20
-41
79
-2,366 -1,686 -1,230

148
-583

-2,366 -1,686 -1,230

-583

Sale of asset
Discountinued
Forex through reserves
FVOCI through reserves

Page 19

P+L to reflect the normal running of the business and
take out non-cash costs

• R&D tax credits delivered £165k BEFORE 2020
claim

COMPARISON OF NET COSTS (NORMALISED*)
2500

2000

Turkish team made a net profit after all
costs

1500

UK staff costs down 56% over the four
years despite ramp up in exploration
activities

1000

R&D tax credits netted against ‘Other
costs’ as will be recurring

500

0
2017

2018

2019

2020

-500
UK Compliance / L&P

UK Directors

UK Staff / Contractors

Other costs net of RnD tax

West Africa

Turkey
* Excludes one-offs and non-cash items
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COMPARISON OF NET COSTS (NORMALISED*)
2500

Turkish costs impacted by non-cash items
(asset write downs and recognition of
employment provisions)

2000

Start of exploration in
Cameroon

1500

UK staff costs down 56% over the four
years despite ramp up in exploration
activities

1000

R&D tax credits netted against ‘Other
costs’ as will be recurring

500

0
2017

2018

2019

2020

-500
UK Compliance / L&P

UK Directors

UK Staff / Contractors

Other costs net of RnD tax

West Africa

Turkey

Exploration capital spend
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* Excludes one-offs and non-cash items

CORPORATE PROFILE
Stock information1:

LON:ORR

Share o/s

1,561.91M

Fully diluted

1,867.58M

Share price

0.90p

Market cap

£14.41M

Cash at 31/12/21

£1.75M*

Total debt

Fully diluted shareholders1

Directors holdings
1%

£0

Directors options under sacrifice
2%
Other options
2%
Warrants with accelerator
10%

Other warrants
3%

Others <3%
82%
1Stock

and shareholder information quoted as at 24 March 2021

*subsequent to this date the Company has received £0.678m of cash from warrant exercises
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UPCOMING NEWS FLOW*
Cameroon
Results from maiden drilling at Bibemi - late Q1 into Q2-21
Results from pilot trenching programme at Wapouzé
Commencement of package-wide mapping and stream
sediment sampling at the Central Licences to identify follow-up
targets – early Q2
Confirmation of 51% ownership of Bibemi and Wapouzé – Q2
Senegal

Commencement of Year 4, Phase 1 work programmes at Faré –
early Q2
Commencement of Year 4, Phase 2 work programme at
Madina Bafé – late Q2
Continued infrastructure development at neighbouring 2.5Moz
Boto gold project
Other
Exploration updates from Oriole’s investment assets (TSR, TSD)
Continued value realisation across the portfolio through the
sale of non-core assets

Trenching program at Wapouzé, Q1 2021
*subject to Covid-19 restrictions
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CONTACTS

Oriole Resources PLC
Tim Livesey
Bob Smeeton
Claire Bay
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+44 (0) 207 830 9650

Grant Thornton (NOMAD)
Samantha Harrison
Seamus Fricker

+44 (0) 207 383 5100

Shard Capital Partners LLP (Broker)
Damon Heath
Erik Woolgar
Isabella Pierre

+44 (0) 20 186 9900

Blytheweigh (Financial PR)
Tim Blythe
Megan Ray
Rachael Brooks

+44 (0) 207 138 3204

COMPETENT PERSONS STATEMENT

The Technical Information relating to Exploration Results and Targets in this presentation has been prepared by Claire Bay,
an employee of the Company, who is a Competent Person as defined by the JORC Code 2012 Edition. The information is

extracted from various source reports, individually identified on the relevant pages of this presentation. The Company
confirms that it is not aware of any new information or data that materially affects the information included in the relevant
market announcements. The Company confirms that the form and context in which the Competent Person’s findings are
presented have not been materially modified from the original market announcements.
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