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Oriole Resources PLC is an AIM-quoted
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stage gold exploration in Cameroon. The
company also has a JV in Senegal with mid-
tier gold producer IAMGOLD.
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Bonanza gold grades intersected at Bibemi

Oriole has reported results from the recently completed Phase 3 drilling at the company’s 90%-owned
Bibemi gold project in Cameroon. The follow-up diamond drill programme focused on the Bakassi
Zone 1 prospect, intersected numerous high-grade intervals including “bonanza grades”. Standout
results include 9.2m at 1.31g/t Au, 2.1m at 19.04g/t Au including a bonanza intersection of 1.1m at
36.06g/t Au. Oriole says the results support the future potential to outline a JORC-classified
Exploration Target.

»  Phase 3 drilling. Oriole reported results from Phase 3 drilling amounting to 9 diamond drill holes
for 1,385.4m at the company’s 90%-owned Bibemi gold project in Cameroon. This follows Phase 1
(29 holes, 3,118m at 4 prospects: Bakassi Zone 1 & 2, Lawa East & Lawa West) in Q2-21 and Phase
2 (11 holes, 1,650.70m at Bakassi Zone 1) in Dec 2021. The Phase 3 programme of extensional and
in-fill drilling focused on the Bakassi Zone 1 prospect, targeting the widest zones of veining that are
interpreted to reflect more dilational parts of the system, where there has been enhanced flow of
mineralising fluids and is therefore more prospective for gold precipitation.

P Results and best intersections. Significant gold intersections were returned from 7 holes
demonstrating two different styles of mineralisation; narrow high-grade intervals e.g. 2.1m at
19.04 g/t Au inc. 1.1m at 36.06 g/t Au, 1.1m at 17.7g/t Au and 2.5m at 8.9g/t Au inc 1.3m at
16.77g/t Au and wider zones of lower-grade mineralisation, e.g. 9.2m at 1.31g/t Au. The table
below highlights key intervals returned from this round of assays:

» Hole BBDD042
9.20m @ 1.31 g/t Au from 84.90m including 3.10m @ 3.19 g/t Au

1.10m @ 3.48 g/t Aufrom 107.70m We view these results from Bakassi Zone
1.90m @ 1.80 g/t Aufrom 137.80m 1 as highly encouraging. The correlation

» Hole BBDD044 between previous intersections is good
1.00m @ 4.34 g/t Au from 106.30m and the potential for high gold grades has
1.20m @ 2.68 g/t Au from 120.50m now been proven with multiple high-
1.00m @ 2.10 g/t Au from 145.30m grade intercepts. This Phase 3 drilling has
» Hole BBDD045 validated the geological model, with both
1.00m @ 4.15 g/t Au from 62.80m grade and continuity continuing to

1.10m @ 9.97 g/t Au from 90.40m improve. This is impressive given that the
1.10m @ 17.70 g/t Au from 124.50m maiden drill programme at Bibemi was

only completed in Q2-2021.
Mineralisation remains open along strike
and at depth. Furthermore, the three
further prospects at Bibemi (Bakassi Zone
2, Lawa East and Lawa West) have not
yet been subject to any follow-up drilling.

2.50m @ 8.90 g/t Au from 136.00m including 1.30m @ 16.77 g/t Au
» Hole BBDD046

2.00m @ 2.82 g/t Aufrom 63.10m including 1.00m @ 5.21 g/t Au
1.00m @ 6.78 g/t Au from 110.00m

2.10m @ 19.04 g/t Aufrom 121.10m including 1.10m @ 36.06 g/t Au
» Hole BBDD048

2.40m @ 6.05 g/t Aufrom 127.20m including 1.20m @ 11.67 g/t Au

»  Bonanza! It's long been recognised that the Bakassi Zone 1 Prospect at Bibemi has the potential to
deliver very high gold grades as foreshadowed by select early reconnaissance surface rock chip
sampling (e.g. 135.4 g/t Au) and now we have the proof. Oriole is defining Bonanza grades here as
being equal to or greater than 31.1 g/t Au — i.e. greater than 1 troy ounce (31.1035g) of gold per
tonne. Impressive results that prove the geological concept and categorically support the case for
further drilling. The mineralised corridor at Bakassi Zone 1 has now been delineated over widths of
up to 150m and to more than 1km along strike. Mineralisation remains unconstrained and is open
to depth (deepest interval 112m vertical depth). Encouragingly, reference to the cross-section (Fig
2 overleaf) indicates a general trend of higher gold grades at depth, and with no indication at this
stage that the vein system is narrowing or pinching out to depth.

»  Exploration Target. The results outline potential to estimate a JORC-classified Exploration Target -
an estimate of the exploration potential of a mineral deposit (range of tonnes and grade), but
where there is insufficient exploration to estimate a Mineral Resource. As such, with further
exploration, this firmly puts Bakassi Zone 1 on the road towards future resource evaluation.

»  Wapouzé. At the 90%-owned Wapouzé project 20km north of Bibemi, trenching over previously
identified soil anomalies at the Bataol Zone (8km and parallel 2.8km anomalies) in the east
returned a best result of 2m at 4.06 g/t Au. Soil sampling undertaken in Q4-21 over the southwest
of the area returned anomalous gold grades up to 141ppb. Although early-stage, the results are
encouraging and we view Wapouzé as a good piepline project for Oriole.

Excellent drill results from Oriole and it’s now clear that a substantial exploration programme is
warranted at Bibemi. Less clear is why the market cap remains a mere £7m.

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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Bibemi maps and sections

Figure 1 - Diamond Drill Plan summarising best intersections to date at Bakassi Zone 1.
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Figure 2 — Bakassi Zone 1 - Cross Section Over fence line BZI-P2_L3 showing best diamond drilling intersections to date
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» Hole BBDD042
9.20m @ 1.31 g/t Au from 84.90m including 3.10m @ 3.19 g/t Au
1.10m @ 3.48 g/t Aufrom 107.70m

1.90m @ 1.80 g/t Au from 137.80m

» Hole BBDD044

1.00m @ 4.34 g/t Aufrom 106.30m

1.20m @ 2.68 g/t Aufrom 120.50m

1.00m @ 2.10 g/t Au from 145.30m

» Hole BBDD045

1.00m @ 4.15 g/t Aufrom 62.80m

1.10m @ 9.97 g/t Au from 90.40m

1.10m @ 17.70 g/t Aufrom 124.50m

2.50m @ 8.90 g/t Au from 136.00m including 1.30m @ 16.77 g/t Au
» Hole BBDD046

2.00m @ 2.82 g/t Aufrom 63.10m including 1.00m @ 5.21 g/t Au
1.00m @ 6.78 g/t Au from 110.00m

2.10m @ 19.04 g/t Aufrom 121.10m including 1.10m @ 36.06 g/t Au
» Hole BBDD048

2.40m @ 6.05 g/t Aufrom 127.20m including 1.20m @ 11.67 g/t Au
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Wapouzé maps

Figure 3 — Results from Q4-2021 trenching programme at Bataol Zone, Wapouzé
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Figure 4 — Results from Q4-2021 soil sampling programme at Wapouzé
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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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