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Mining Flash Note

Oriole Resources*®

ORR LN BUY

Mbe delivers 87m at 1.36g/t Au

Oriole Resources is an AIM-listed gold exploration company holding an expansive
suite of prospective gold licences across West and Central Africa, with a particular
focus in Cameroon, an underexplored and recently reformed mining jurisdiction.

On Monday, the Company provided drilling results for its 90%-owned Mbe gold
project in Cameroon, where Oriole is free-carried as BCM International earns up
to 50% of the project.

Wide and high-grade intercepts boost prospective economics at Mbe

e  Oriole announced on Monday what we consider to be highly encouraging drill results
from their ongoing Phase 1 drill programme at Mbe, where they are being funded by
mining contractor BCM International.

e  This week’s drill results were reported from two holes, with highlights including:
° MBDDO008

o  86.5m at 1.36g/t Au from 22m (inc. 39m at 2gt Au, 6m at 2.24g/t Au and 3m at
2.32g/t Au

8.5m at 2.25g/t Au from 8.2m
6m at 0.56g/t Au from 115m
1.1m at 1.34g/t Au from 140m
o 1mat3.62g/t Aufrom 231m
° MBDDO007
o 24m at 0.45g/t Au from 194m (inc. 3m at 1.27g/t Au)
o 9mat0.56g/t Au from 81m (inc. 3m at 1.09g/t Au)
o 4mat0.57g/t Au from 106m (inc 1m at 1.32g/t Au)
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Continued exploration success enhances prospects of bulk open pit operation

e  Whilstitis too early to suggest an economic deposit is present at Mbe, Monday’s results
go some length to enhance the mineable potential of the project.

e  Mbedrilling to date has yielded considerable zones of bulk-tonnage gold mineralisation,
at low-to-medium grades.

e  However, hole MBDDO008 shows that there remains considerable prospectivity for high
grade gold mineralisation to be hosted within the wider envelopes of bulk-tonnage ore.

e  The current drilling programme is now 60% complete, with Oriole drilling 3,912m over
12 holes. Results from holes MBDD009-011 are expected later this quarter.

e  Drilling to date has now returned 125 gold-bearing intersections over the first eight holes
completed

Orogenic gold stories in vogue, Oriole next? Reiterate BUY

We believe that the market is currently prescribing particular value to new orogenic gold
discoveries and note in Figure 1 the performance of several listed gold equities that have made
economic discoveries in West Africa’s Birimian shield that are yet to be financed for
construction. For example, Turaco, which recently announced an updated MRE of 3.55moz Au
contained, Predictive, which holds the 5.4moz Bankan project, and WIA Gold, which is
expanding the 2.2moz Kokoseb deposit further south in Namibia. Their successful delivery of
MREs has seen share price appreciation of 925%, 455% and 1,074% respectively. Similarly,
orogenic gold discoveries in the Guiana Shield are also seeing positive valuation increases, with
the pre-MRE Founders rallying 613% over the same period, alongside G2 Goldfields with its
3.1moz Oko project, which has rallied 423% over the same period.

We expect Oriole to re-rate as the market wakes up to what is increasingly looking like an
economic discovery at Mbe, with further higher-grade intercepts like MBDDO008 offering ‘game-
changer’ potential. The delivery of the Mbe MRE in 3Q25 will be a key catalyst for Oriole.
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Company Flagship Project Location EV Sm PPkoz Mlkoz MI&Ikoz
Explorers/Developers

Montage Gold Kone Cote d'lvoire 864 3,609 4,383 4,743
Oriole Resources Bibemi Cameroon, Senegal 9 - - 326

Predictive Discovery Bankan Guinea 585 2,590 3,522 4,570
Turaco Gold Afema Cote d'lvoire 218 - 1,414 2,841
WIA Gold Kokoseb Namibia 163 - - 1,698
G2 Goldfields Oko Guyana 501 1,469 3,104

Source: SP Angel, Company Filings, Bloomberg, 13.05.25

Figure 1 - Orogenic Gold Discovery Peers (normalised factor 100)
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Figure 2 - Assay results from Mbe Phase 1 Drilling Programme
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Figure 3 - Phase 1 drilling at MB01-S
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Figure 4 - Location map showing Oriole’s portfolio of licences in Cameroon, and
the in-country infrastructure
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DISCLAIMER: Non-independent research

This note is a marketing communication and comprises non-independent research. This means it has not been
prepared in accordance with the legal requirements designed to promote the independence of investment
research and is not subject to any prohibition on dealing ahead of its dissemination.

MIiFID: Based on our analysis, we have concluded that this note may be received free of charge by any person
subject to the new MIFID rules on research unbundling pursuant to the exemptions within Article 12(3) of the
MiFID Delegated Directive and FCA COBS Rule 2.3A.19. Further and fuller analysis may be viewed here
http://www.spangel.co.uk/legal-and-regulatory-notices.html.

This note has been issued by SP Angel Corporate Finance LLP (‘SPA’) in order to promote its investment services.
Neither the information nor the opinions expressed herein constitutes, or is to be construed as, an offer or
invitation or other solicitation or recommendation to buy or sell investments. The information contained herein is
based on sources which we believe to be reliable, but we do not represent that it is wholly accurate or complete.
SPA is not responsible for any errors or omissions or for the results obtained from the use of such information.
Where the subject of the research is a client company of SPA we will usually have shown a draft of the research
(or parts of it) to the company prior to publication in order to check factual accuracy, soundness of assumptions
etc.

No reliance may be placed for any purpose whatsoever on the information, representations, estimates or opinions
contained in this note, and no liability is accepted for any such information, representation, estimate or opinion.
All opinions and estimates included in this report are subject to change without notice. This note is confidential
and is being supplied to you solely for your information and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published in whole or in part, for any purpose.

In some cases, this research may have been sent to you by a party other than SPA, and if so, the contents may have
been altered from the original, or comments may have been added, which may not be the opinions of SPA. In these
cases SPA is not responsible for this amended research.

The investments discussed in this report may not be suitable for all investors. Investors should make their own
investment decisions based upon their own financial objectives and financial resources and it should be noted that
investment involves risk. Past performance is not necessarily a guide to future performance and an investor may
not get back the amount originally invested. Where investment is made in currencies other than the currency of
the investments, movements in exchange rates will have an effect on the value, either favourable or unfavourable.

Neither the information nor the opinions expressed herein constitute, or are to be construed as, an offer or
invitation or other solicitation or recommendation to buy or sell investments. Opinions and estimates included in
this note are subject to change without notice. This information is for the sole use of Eligible Counterparties and
Professional Customers and is not intended for Retail Clients, as defined by the rules of the Financial Conduct
Authority ("FCA"). SP Angel does not provide broking or investment advisory or management services to retail
clients.

Publication of this note does not imply future production of notes covering the same issuer(s) or subject matter.

SPA has put in place a number of measures to avoid or manage conflicts of interest with regard to the preparation
and distribution of research. These include (i) physical, virtual and procedural information barriers (ii) a prohibition
on personal account dealing by analysts and (iii) measures to ensure that recipients and persons wishing to access
the research receive/are able to access the research at the same time.

You are advised that SPA and/or its partners and employees may have already acted upon the recommendations
contained herein or made use of all information on which they are based. SPA is or may be providing, or has or
may have provided within the previous 12 months, significant advice or investment services in relation to some of
the investments concerned or related investments.

SP Angel Corporate Finance LLP is a company registered in England and Wales with company number 0C317049
and its registered office is SP Angel Corporate Finance LLP, 35 — 39 Maddox Street, London W1S 5PP United
Kingdom. SP Angel Corporate Finance LLP is Authorised and Regulated by the Financial Conduct Authority whose
address is 25 The North Colonnade, Canary Wharf, London E14 5HS and is a Member of the London Stock Exchange
plc.

SP Angel Corporate Finance LLP definition of research ratings:

Expected performance over 12 months: Buy - Expected return of greater than +15%, Hold - Expected return from
-15% to +15%, Sell - Expected return of less than -15%

An SP Angel analyst holds shares in Montage Gold, WIA Gold and Predictive Discovery

*SP Angel acts as Broker to Oriole Resources

SP Angel Corporate Finance LLP is authorised and regulated by the Financial Conduct Authority. Registered in England No. OC317049. Registered Office: Prince
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