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Sector: Mining

Gold exploration in Cameroon and
Senegal

Market data
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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

IAMGOLD drilling at Faré continues to upgrade prospectivity

Oriole has reported further results from the Senala gold project in Senegal, a JV with IAMGOLD.
Assay results from the Year 4, Phase 2 RC drilling at the Faré prospect recently completed by
IAMGOLD indicate a substantial expansion to the mineralised footprint. Gold mineralisation has
been extended along strike at all three anomalies with highly encouraging intercepts returned
including 5m at 12.45g/t, including 2m at 26.61 g/t Au. Of particular note is that mineralisation
at Faré Far South is now confirmed over a strike length of at least 500m which Oriole believes
could support the definition of further resources at the prospect.

»  Year 4, Phase 2 drilling. Oriole has reported assay results from Reverse circulation (RC)
drilling completed by IAMGOLD at Faré in Q4-2021. This programme consisted of 18 holes for
2,148m with the aim of testing the northeast extension of the three main anomalies
previously identified at the prospect. Subject to completion of the Year 4 expenditure plan,
IAMGOLD will have the right to acquire a 51% interest in the Project (having spent USS4m)
and will thereafter need to spend a further US$4m over two years to earn a 70% interest.

>  Results: Faré continues to deliver. The results confirmed that mineralisation is open to the
northeast at all three of the main anomalies, with best intersections of up to 5m grading
12.45 g/t Au including 2m grading 26.61 g/t Au being returned from the Faré Far South
anomaly. This hole (FARC21-0136) was located 200m to the north-northeast of previously
reported Phase 1 hole, FARC21-0112. The significance of this is that FARC21-0112 returned
an intercept of 35m at 3.61 g/t Au from 59m including 18m at 6.46 g/t Au indicating that
these long, high-grade intercepts are not confined to a single small area. Consequently,
Oriole reports that gold anomalism at Faré Far South is now confirmed over a strike length of
500m, with the system remaining open along strike and to depth. The table below highlights
key intervals returned from this round of RC drilling:

Faré Far South:

» 1mat6.08 g/t Aufrom 12.00m (FARC21-0135)

» 5m at 12.45 g/t Au from 92.00m including 2.00m at 26.61 g/t Au
(FARC21-0136)

» 12m at 0.67 g/t Au from 104.00m including 2.00m at 1.18 g/t Au and
2.00mat 1.15 g/t Au (FARC21-0137)

Faré South:

» 1mat5.90 g/t Aufrom 84.00m (FARC21-0128)

» 1mat2.29 g/t Aufrom 57.00m (FARC21-0129)

»  Results hint at resource expansion. Oriole believes that the results to date from the Faré Far
South anomaly suggest “a high probability for further resource definition on the property”.
This is partly based on the fact that the prospect is located only 800m from the area where
the company’s maiden MRE (Mineral Resource Estimate) for Faré South is situated (23-08-
2021, Inferred 155koz at 1.26g/t Au within a larger Exploration Target of up to 280koz at
1.1g/t Au). We recommend studying the maps overleaf - the potential scale of the system is
clear. Given the c.6km of strike between Faré Far South and Faré North, and the vast number
of high-grade intercepts on relatively wide spaced drill lines, we concur that the potential for
resource expansion currently looks excellent. The results further support the concept of a
standalone mining operation at Faré and we await further information on the next
exploration steps by IAMGOLD.

A solid set of results from Faré which should support continued exploration impetus and a
plethoria of follow-up targets for the next round of drilling.

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 - Significant Results from Phase 2 Reverse Circulation Drilling at Faré
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Figure 2 — Drill Plan for Faré Far South
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Figure 3 — Drill Plan for Faré South
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Figure 4 — Drill Plan for Faré North
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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 there of
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.

‘ S h a rd Shard Capital Partners LLP T +44 (0)207 186 9900

23rd Floor, F +44 (0)207 186 9979

C 't l 20 Fenchurch St, E info@shardcapital.com
k a PI a London, EC3M 3BY \W shardcapital.com
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