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Gold exploration in Cameroon and
Senegal

Ticker ORR.L
Price (p/sh) 0.83
12m High (p/sh) 1.71
12m Low (p/sh) 0.29
Shares (m) 1564.1
Mkt Cap (Em) 12.9
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Oriole Resources PLC is an AIM-quoted
exploration company focused on early-
stage gold exploration in Cameroon. The
company also has a JV in Senegal with mid-
tier gold producer IAMGOLD.
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Oriole Resources PLC

Multitude of catalysts on the way...

The maiden drill programme at the Bibemi gold project in Cameroon is complete and rigs have
started turning in Senegal where IAMGOLD has commenced its Year 4 programme at Senala.
With a busy year ahead, we highlight key results to look out for and indicative timings. Oriole’s
shares have performed well (Mkt cap now £13m) and we see considerable scope for a further
re-rating. In addition to news from the drill bit, the gold price has been back on the climb since
early April, with spot now at $1,882/0z which should add further support.

>

Bibemi gold project, Cameroon. Drill results due in Q2

The programme at Oriole’s Bibemi project was completed on 25t April for a total of 3,118m
over 29 holes. Minor delays encountered at the assaying lab in Cote d'lvoire have impacted
turnaround times, but Oriole expects that full results for the programme will be released
before the end of Q2-2021. The drilling tested Bakassi Zone 1, Bakassi Zone 2, Lawa East and
Lawa West (see map next page). Only results from the first hole have been reported (31-3-
21) which confirmed orogenic-style gold mineralisation to a depth of more than 90m in two
zones with the best intercept of 1m grading 4.09 g/t Au.

The remaining results are still awaited, but its highly encouraging that Oriole reported (12-4-
21) that visible free gold mineralisation had been identified in multiple holes; at the Lawa
West and Lawa East prospects. In addition, the first programme producing orientated
diamond core should provide a wealth of structural information to assist in vectoring the
next phase of drilling.

IAMGOLD JV, Year 4 programme at Senala, Senegal. Phase 1 drill results from Faré due Q3

IAMGOLD has now commenced its Year 4 exploration programme at Senala, which will
comprise a planned ¢.11,000m of RC and diamond drilling at the Faré and Madina Bafé
prospects. Phase 1 is focussed on Faré, which Oriole believes has the potential to be a
standalone deposit. 600m (2 holes) of diamond drilling has been completed and a 5,000m
(42 hole) RC programme is underway. The results (expected Q3) are eagerly awaited at this
key prospect where previous drilling by Oriole intersected 20m at 31.13 g/t Au and 59.6m
grading 2.20 g/t Au. Phase 2 will kick off in June and comprises 400m of diamond and
5,000m of RC drilling (42 holes) at the southernmost Madina Bafé prospect, 10km from
IAMGOLD'’s Boto project. Subject to completion of the Year 4 expenditure plan, IAMGOLD
will have the right to acquire a 51% interest in Senala.

IAMGOLD is spending $60m capex on Boto this year for early works including road access,
camp construction and plant engineering which is 75% complete as at Q1 2021. A
construction decision is pending but the Boto Feasibility Study indicates a $271m capex
operation producing 160kozpa for the first 6 years.

Central Licences, Cameroon. Mapping / stream sediment sampling results due in H2

Oriole has commenced regional mapping and stream sediment sampling at the Central
Licence project which covers a continuous district-scale land package of 3,592km? in Central
Cameroon. This represents true greenfields exploration in new gold frontier and we are
particularly keen to see the initial results as this could be a game-changer for Oriole. Results
are expected in H2-2021.

Indicative results timeline:

Q2-2021 Q3-2021 Q4-2021

Senala Year4 eamn-in, stphase Senala Year4 eam-in, 2nd phase

Bibemi dril results drill results from Faré drill results from Madina Bafé ?

H2 - mapping / stream sed. results from Cameroon Central Licences

Disclaimer: Attention of readers is drawn to important disclaimers printed at the end of this document. This document is published solely for
information purposes and is not to be construed as a solicitation or an offer to buy or sell any securities, or related financial instruments. It does
not constitute a personal recommendation as defined by the Financial Conduct Authority, nor does it take account of the particular investment
objectives, financial situations or needs of individual investors.
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Figure 1 - Bibemi prospects and drilling in Cameroon

Bakassi Zone 1, Bakassi Zone 2, Lawa West and Lawa East — part of a c.8.3km long orogenic gold system
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Figure 2 - Location of Senala prospects in Senegal, contiguous to IAMGOLD’s Boto licence
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Disclaimer

This document has been prepared and issued by Shard Capital Partners LLP (“Shard Capital”), which is authorised and regulated by
the Financial Conduct Authority (FRN: 538762).

This document constitutes a minor non-monetary benefit. This document is a marketing communication and not independent
research. As such, it has not been prepared in accordance with legal requirements designed to promote the independence of
investment research.

This document is published solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities, or related financial instruments. It does not constitute a personal recommendation as defined by the Financial Conduct
Authority, nor does it take account of the particular investment objectives, financial situations or needs of individual investors. The
information contained herein is obtained from public information and sources considered reliable. However, the accuracy thereof
cannot be guaranteed.

The information contained in this document is solely for use by those persons to whom it is addressed and may not be reproduced,
further distributed to any other person or published, in whole or in part, for any purpose, at any time, without the prior written
consent of Shard Capital. This document may not be distributed to any persons (or groups of persons) to whom such distribution
would contravene the UK Financial Services and Markets Act 2000. This document is not directed at persons in any jurisdictions in
which Shard Capital is prohibited or restricted by any legislation or regulation in those jurisdictions from making it available. Persons
into whose possession this document comes should inform themselves about, and observe, any such restrictions.

Shard Capital or its employees may have a position in the securities and derivatives of the companies researched and this may impair
the objectivity of this report. Shard Capital may act as principal in transactions in any relevant securities or provide advisory or other
service to any issuer of relevant securities or any company connected therewith.

None of Shard Capital or any of its or their officers, employees or agents accept any responsibility or liability whatsoever for any loss
however arising from any use of this document or its contents or otherwise arising in connection therewith. The value of the
securities and the income from them may fluctuate. It should be remembered that past performance is not a guarantee of future
performance. Investments may go down in value as well as up and you may not get back the full amount invested. The listing
requirements for securities listed on AIM or ISDX are less demanding and trading in them may be less liquid than main markets. If
you are unsure of the suitability of share dealing specifically for you then you should contact an Independent Financial Adviser,
authorised by the Financial Conduct Authority.

By accepting this document, the recipient agrees to the foregoing disclaimer and to be bound by its limitations and restrictions.
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