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Gold footprint at Senala continues to grow 
An exploration update from Oriole’s Senala gold project in Senegal, a JV with IAMGOLD, offers a 
further glimpse of the potential of the licence area. Shortly after embarking on its second option 
to spend a further US$4m at Senala, IAMGOLD has recently completed a 10,695m auger drill 
programme at the Faré prospect. This has identified multiple gold anomalies situated outside of 

the currently defined gold mineralised footprint at Faré. All anomalous trends are being 
reviewed ahead of follow-up work. 

► IAMGOLD earn-in continues. Formalisation of IAMGOLD’s 51% interest in Senala (the First 
Option) is currently underway, following confirmation of the first US$4m expenditure 
commitment on the project having been met by IAMGOLD in Q1-2022. To date, IAMGOLD 
has spent approximately US$6.5m at Senala and is required to spend a further US$1.5m on 

exploration by 28th February 2024 in order to earn a total 70% interest in Senala, thereby 
completing the Second Option (additional US$4m in expenditure). In May this year, 
IAMGOLD commenced its 5th year (of 6) of exploration at Senala under the Second Option.  

► Faré remains the focus. IAMGOLD’s current exploration work at Senala remains focused on 

Faré, the most advanced prospect within the licence and where Oriole believes there is 
potential to host a standalone gold deposit. The best results from drilling so far include 70m 
at 1.46g/t Au from 1m including 31m at 2.72g/t Au (from Faré South) and 35m at 3.61g/t Au 
from 59m (from Faré Far South). In August last year, Oriole reported a maiden resource 

estimate for Faré South (independently of IAMGOLD but undertaken by independent 
consultants and calculated to JORC standards). The MRE amounted to 3.85Mt at 1.26g/t Au 
for 155koz in the Inferred category sitting within a larger JORC-compliant Exploration Target 
estimate for Faré South of up to 280,000 oz Au grading 1.10 g/t Au. 

► Aim of the auger programme.  The 10,695m (1,307 hole) auger programme was designed to 
assess the subsurface geology and identify extensions to existing gold anomalism and to 
cover a large area in a cost-effective manner. Holes were drilled to an average depth of eight 

metres, with two samples collected per hole.  

► New anomalies identified. Assays for 2,551 samples have identified several structurally- 
controlled gold anomalies of between 0.4km and 1.3km in length, using a 10ppb Au cut-off. 
These new anomalies are outside of, and mostly parallel or sub-parallel to, the previously 

identified geochemical footprint at Faré. The longest anomaly (1.3km), located c.3km to the 
NE of Faré North, has defined a NE-SW trend subparallel to the main Faré South target (host 
to the 155koz MRE), see map overleaf. This 1.3km anomaly shows a good correlation with a 
significant (>2 km-long) arsenic anomaly and further analysis is being undertaken by 

IAMGOLD to better understand the relationship between the multi-element data, gold 
anomalies, lithology and structures. The highest grading sample located c.1.5km east-
northeast of the Faré South MRE, yielded 80 ppb Au and appears to be related to the same 
structural corridor that passes through the conceptual MRE pit shell.  

► Further evidence to support the potential for a significant gold system. We view these 
auger results as highly encouraging, remembering that we are not necessarily looking for g/t 
Au results from an auger programme, but rather anomalous trends (above 10ppb Au) above 
the background levels in the shallow subsurface which highlight areas for follow-up work and 

potentially targeted drilling. In combination with multi-element data and reference to 
previously identified structural trends, auger results can be a powerful tool in guiding future 
exploration and exploring the potential scale of regional anomalism. The correlation with an 
arsenic (As) anomaly is also significant given that arsenic is closely associated with gold in 

many types of gold deposits, where As is commonly thought to have a role in controlling Au 
concentration from hydrothermal fluids. Thus, As can be a useful exploration vector for gold 
exploration.  

Solid exploration results from Senala, which demonstrate the potential for further gold 

discoveries along strike to both the NE and SW of the Faré prospects. Naturally, this increases 
the potential footprint of gold mineralisation and also opens up a whole raft of new drill 
targets. The results confirm to us that the Faré area could easily justify an expanded exploration 
programme in terms of both intensity and longevity to support not only in-fill work to expand 

the resource base but also step-out drilling for new discoveries along strike. Oriole continues to 
offer unrivalled exposure to rapidly evolving African gold discovery plays in both Senegal and 
Cameroon.   
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Market data 

Ticker ORR.L 

Price (p/sh) 0.16 

12m High (p/sh) 0.50 

12m Low (p/sh) 0.152 

Shares (m) 2198.4 

Mkt Cap (£m) 3.5 

Market AIM  
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Description 

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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Figure 1 - 2022 auger drilling results (for gold and arsenic) at the Faré prospect 

 

 
                  Source: Oriole Resources PLC 
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Figure 2 – Auger drilling in relation to the Kedougou-Kenieba Inlier and the surrounding projects 
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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. 

 

 

 


