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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 commences 2" option work programme in Senegal

Oriole reports that IAMGOLD has commenced its Year 5 exploration programme at the Senala
gold project in Senegal, a JV between Oriole’s 85% subsidiary, Stratex-EMC and IAMGOLD. This
marks the start of the 2"d Option period at Senala and follows confirmation by Oriole that
IAMGOLD has completed the US$4m in exploration expenditure which defines the basis of the
15t option period under the terms of the earn-in agreement. Consequently, IAMGOLD’s move to
a 51% interest is being finalised. IAMGOLD has kicked off year 5 exploration with a US$1.5m
auger programme at Faré.

» 1%t option period completed. A review of exploration expenditure on the highly prospective Senala
gold project in Senegal indicates that IAMGOLD has incurred expenditure in excess of US$4m
within the first 4 years of the JV. Consequently, as outlined by the terms of the 1t option
agreement, IAMGOLD now has the right to a 51% interest in Senala. The situation prior to exercise
of the 1t option was that Oriole held an 85% net attributable interest in the licence with the 15%
balance held by Energy and Mining Corporation S.A, Oriole’s JV partner. Discussions are underway
to formalise IAMGOLD’s 51% interest.

» 2" option period underway. IAMGOLD has now committed to the 2" option period which gives
IAMGOLD the right to spend a further USS4m on exploration at Senala by 28™ February 2024. Once
completed, IAMGOLD will have earned an additional 19% interest in Senala for an aggregate
interest of 70%.

»  Year 5 programme kicks off. IAMGOLD has already kicked off exploration under the 2" option
period which marks Year-5 of exploration under the joint venture. A US$1.5m programme is
already underway and comprises a planned 9,600m of auger drilling at the Faré prospect to assess
the sub-surface geology and to identify potential extensions to the existing gold mineralisation.
The auger holes will be shallow (holes drilled to an average depth of 8m) and two samples will be
collected per hole. The programme will be completed by the end of May.

»  Focus on extensions to the main 6km Faré structure. The auger programme will focus on testing
the strike extension of the main 6km long structure at Faré in addition to testing a previously
identified gold-in-soil anomaly c.3km to the east of Faré. The southwest and northeast extension
of the system will be sampled using a 400m x 50 m grid, moving to a 400m x 100m spacing further
to the north (outside of the currently-defined limits of Faré) and over the eastern anomaly.

»  Vote of confidence. We view the completion of the 1%t option period and start of the 2" option
period as a huge vote of confidence in the prospectivity and potential of the Senala licence.
IAMGOLD Corporation (NYSE:IAG, TSX: IMG) is a major player in the gold sector with a market cap
of USS1bn and a strong focus on Africa. IAMGOLD’s 2022 guidance is 570-640koz Au at an AISC of
US$1,650-1,690/0z. We see IAMGOLD’s continued commitment to Senala as testament to the
quality of the geological setting and the potential scope for the development of a standalone
mining operation at Faré. In 2021, IAMGOLD spent US$27.8m on greenfield exploration projects
and USS$19.6m on brownfield exploration. The company is not short of exploration opportunities
and the decision to proceed with the next US$4m option period reinforces the exploration and
possible commercial potential of the Senala licence. A reminder of recent drill results at Faré
highlights the rationale for continued exploration - previously reported best intersections
including 70m at 1.46g/t Au and 35m at 3.61g/t Au. Furthermore, Oriole has produced,
independently of IAMGOLD, a maiden JORC-compliant Resource and Exploration Target for the
Faré South anomaly of 155koz at 1.26g/t Au (Inferred) within a larger Exploration Target of up to
280koz at 1.1g/t Au. It’s worth noting that encouragingly, this resource was defined on the basis of
exploration work and not systematic resource definition type drill spacing.

This is fantastic news for Oriole. The prospectivity and potential scale of the gold system at Senala and
Faré is becoming clearer with every additional round of exploration. Having a major mining company
and quality operator press on with exploration at Senala is highly encouraging. Meanwhile, Oriole
continues to focus efforts to leverage its first mover advantage in Cameroon with the exciting Bibemi
gold prospect where a gold-mineralised system of 12km strike has been identified and not forgetting
the district-scale 3,600km? Central Licence Package. Considering the early-stage exploration risk-
reward opportunity here and the current very low entry price, we think Oriole should have a place in
every gold bug’s portfolio.

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 - IAMGOLD’s 2022, Year 5 Auger drill programme at Faré
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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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