N Shard
n\ Capital

14t June 2021

Sector: Mining

Gold exploration in Cameroon and
Senegal

Market data

Ticker ORR.L
Price (p/sh) 0.65
12m High (p/sh) 1.94
12m Low (p/sh) 0.29
Shares (m) 1577.6
Mkt Cap (Em) 10.3
Market AIM

=) o ©o » - -
N @ 9 B k@
v o v o v o
(p/sh)

o
El
El
Z

May-2019
Jul-2019
Sep-2019
Nov-2019
Jan-2020
Mar-2020
May-2020
Jul-2020
Sep-2020
Nov-2020
Jan-2021
Mar-2021
May-2021

Source: IRESS

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.

www.orioleresources.com
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Oriole Resources PLC

Early drill results hint at Bibemi potential

Oriole has reported further results from the maiden drill programme at its 51%-owned Bibemi
gold project in Cameroon. The results come from 8 holes (BBDD002-BBDD009) targeted on
Bakassi Zone 1, a 5.3km long prospect at Bibemi. The results outline encouraging intercepts of
gold mineralisation with over 100m vertical continuity demonstrated from surface. Some of
these new drill holes were located several kilometres away from the first hole (BBDD001),
highlighting the potential for a mineralised system of significant scale.

|

Bibemi drilling. Oriole has reported results from diamond drill holes BBDD002 to BBDD0O09, a
further 8 holes from the 29-hole, 3,118m maiden drill programme at the company’s 51%-
owned Bibemi gold project in Cameroon. Only hole BBDD0O1 has been reported previously.
The 8 holes reported today are all from the 5.3km long Bakassi Zone 1, one of four key
prospects identified to date within the Bibemi licence.

Multiple intersections. The results from the 8 holes delivered multiple gold intersections in
the southwest of the prospect. The best results were: 2.45m at 2.96g/t Au from 95.6m (inc
1.55m at 4.3g/t Au), 3.60m at 1.75 g/t Au from 110.3m (inc 1.2m at 4.65g/t Au) and 12.40m
at 0.71 g/t Au from 29.2m (inc 1.2m at 3.43g/t Au). Oriole reports that the best results are
predominantly associated with sub-vertical laminated (shear-hosted) quartz-tourmaline
veins and their interaction with flatter-lying extensional quartz veins.

Grade, scale, continuity. We believe the results are highly encouraging given the early stage
of exploration. These new results demonstrate that a system capable of hosting high gold
grades is present. Furthermore, it now appears that gold mineralisation at surface can be
traced subsurface with more than 100m of vertical continuity indicated and the system
remains open at depth. As an indicator of the potential, previous surface rock-chip sampling
returned values of up to 135.4 g/t Au from the Bakassi Zone 1 prospect, 35.9 g/t Au from
Bakassi Zone 2 and 22.38 g/t Au from Lawa East. Another compelling aspect of the results is
that the holes BBDD0O05 and BBDDO09 were drilled between 3.8km and 4.5km respectively
from the previously reported BBDD001 hole (1m at 4.09g/t Au). This highlights the potential
scale of the system with economically relevant grades identified over a multi-kilometre
trend. See map on next page.

Compelling case for further drilling. These early drill results set the scene for what is shaping
up to be a very exciting exploration play; high-grade gold at surface, indications of continuity
at depth and strike length scale. The results indicate the potential for high gold grades within
broader envelopes of lower grade mineralisation which could be an important factor should
Bibemi progress onwards towards resource estimation and economic studies. Orogenic style
gold mineralisation can initially be challenging to explore due to structural complexity but
these results act as a solid validation that Oriole’s preliminary exploration model for
mineralisation is correct. SRK has recently completed a site visit and endorses the orientation
of the drill programme with respect to the key structural controls observed. Beyond the
identification of mineralisation, this diamond drill programme will provide key lithological
and structural information to guide the next rounds of exploration.

Next steps. Oriole expects results from the remainder of the programme (a further 20 holes)
to be released by the end of Q2-2021. These will cover drill holes from Bakassi Zone 1,
Bakassi Zone 2, Lawa West and Lawa East. These assays are keenly awaited as Oriole
reported visible gold in drill core from Lawa East & West (RNS 12-4-2021). Based on the
encouraging results to date, Oriole is already planning a follow-up work programme for Q4.
At the Central Cameroon project, 300km to the southwest of Bibemi, regional mapping and
stream sediment sampling is continuing with results expected in H2-2021.

These early results from Oriole at Bibemi are highly encouraging. They demonstrate that high-
grade gold mineralisation previously identified at surface can be traced at depth and

importantly, that Oriole’s mineralisation model and exploration targeting is on point. We now
have three compelling components, high-grade gold at surface, proven vertical continuity and a
potentially large strike length. This is all in an area that has seen very little in the way of

exploration using modern techniques. Oriole is already planning follow-up programmes for Q4.

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 - Drill plan for Bakassi Zone 1 showing key intersections from latest drilling
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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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