7%

Orca | T%V: ORG

DEVELOPING A LEADING
PROJECT IN AFRICA

May 2020 CORPORATE PRESENTATION



Any ilvemanly thal exaiaes or rendue divcssicns wath eupecl to aedickans
esparfales aahal, sl megectons akpEchess assampmans or uiaee
waanly or arrlarmanrs dallen, but not aways, denlilien oy -wonds or ahrasen
aich o Cexpeci’, Canl cimals Ckeiese' Cplany” CprepEcin' o Cesimates’
oyt CRhgertees' Cpaleabal’ peakle!
or warial s theswal or iling thal cerlan arhans, @werts concdiicns or -eunlis
may ., ranlet, Cwmnief, saanle . Cmahl ' oor Ceal' A faken arcwr or ag
Atk =wed, or thr arganer of any of thewa 1frmt ank iimil=n &epiF =t aie not
ilalemsnly of andeniral *act ane —ey aF Arrwad- Aaking ilcRmenl. = arsE -
rakng ilFlemenl. in e arees cAessE relode but oue not m ek i,
ilalem el e th cFaperl o the Winesal Resarse ane Areanuers at 2icck 14 5
thr guid= of mArvirahier and wecurtian at 2eck 14; wegestad aednrian
Ferary ke and ke cabias at 2ieck 14; the afa of mine of 2rck 14; il 1as
ANk ermamir echmalsioin cespEcl of Aeck 14 Sreluning sshmalsi of qal
aeserd walne sie of “Famr, ewenne, aralik ank casa dkaess Salal aoras; the
errpl of saresuuy arrmil, in ceupecl of Aeck 14 ank e @sparked iming
theral; the @xparied iming “ar ane the 73k of the drerlepnent of 2rrk 14;
espArled T and aersiwng melbods to aF emplcyer at Aeck 14 ank the
iiming and Atk theeral; ebmale of wiidde Wnpring and dackpling; ane
wevhmals; of the ~razian ank &rerd of the Jrmpary's mimnmg ack wilies,

assmes ) Cmlendst ety

arsccn-eakng  ilctemenls and Aereead- caking orfarmaien dlleciivrly
‘Trewenrd- makiag ilszameals | e ol guanaalees of il f aprlarmanrs ank ore
ansen WAEF @ mbsen of &xhmal= i and assnmpaians of managem e+l at ihF dals
*he ilztemrenly e made reloning silboal r Falies, assaompdize ahced he
zllaenng Jthe Frrwsad-. eakisg = clors™: thal e Zaas b S SRy #eeEnbs
S anr ik and wiakle deealzpnant aphan 4ar 2ieck 14; 1he amannl ord giads
of WMn=ial F&eururres and Mraial Fevaiee at 2Aeck 14; . & aedurnan inn
Arck 14, relnming ermeed ane ammdinced gald ane e quada theeafl; the it
of minF of ek 14; the cap talensts of

sl nehing ihe mine Ak drurlepong it to serdurnan; aslmming capadane the
durahan of inanring aasaars arnan  apesabing cncke and Aokl cncks; Azl cash
Al aal miesend Wi ue; the eccqamir cetnras thal may ar derreed ow the
Lompary hinm Aieck 14; akbuag wransas ane aErmil s grearaiment ceaaialicn
of the “rmpany's g ack=hes; thal the deerlepnant and g of Aeck 14
will araraed -, @sparled in the manren Welout in e “aas ke = Sliey; fnbae
ancas of gald and alkes mEelay; aarlermanrs of crraacihual akhgar e oy
crnle e ctes; apesating cendiiens; aciical ilamiey; akbouag gasarimersal
appraeali ane dmancoing an Ame; dmancnl aeeEcbaT ol Azl
anvrearenlal ks anc erpantas, ke condiicns; the iecurmias moakes;
arcF wnllildy of Ahr {nmpany's iFrurciRs; cuneasy eechance cakes; 1zrsgn
TR Tnr CEQmMEs; nanrancE andoamns ned ks dmanced aeecssl s and
Fulills; ank ceopFl ban ane ceclamaren akhigal ane.

‘Whila e crnader thesa assumpzians to aF eaicnaala, the assampdiany ore
nherantly wikject to agrifeanl ansmas;, wonl esenane, acheal, seqalaieey
conpAiliea and athe ks and aa0Fle Flies a0k cenlingenr =i many of whira
are ansFn an farizrs ane &eenl . thal - f ol sl he ceezie of AhF Jemparty
ank 1herk is R asananrs they will arcee to ar crarerl. A inch AhF 1znemd-
raking latencenl oe aibgecl to a wanirhy of <amwn and oankapwn sk,
anretardias and athe dariers thal ek canse Ak 1= &a@al or Fanlls to dr'ler
maleml inm thesa Fkestan in the darsard- saking Jdatemerss reluding,
witheid mkaher thal e Saasbolss Shely may not Fmiesenl a wiakle
drealzpmant apqian 1ar Aeck 14 ane dhal Ahe assumpdizes el out therFin
sanriicL arls wath cFapect to he erancm e of 2ieck 14) may arass to aF anlrie or
rasrurale; thal ol Wineisl Fesaree and 3earnees at 2ieck 14 oo the
graden thesal =y aF & or diff@isnl in alure 1han thesa coalaired in the
S bl shidy; thal 4he Snmpary may not mael the andurnan &sbimale WAl
out in 1hr “aas bl Shkdy; that the ifa of mine at Arck 14 =y aF Jhierl=- than
aahnipazan; thal the Sompary —oy ol ecfes the varessocy arrmiloan fime or
at all; “irk~ -e a*ad to cnl awmrenr i ank he ckamges of 1he crul of mants; thal

he drealzpmant ane iy of Aeck 14 may espanenra dalay, and nay ol
ararasd an Ahe @xparled imehne or at all; thal the Zompary nay develep 2ieck
14 in a ddferanl manne: han is Welarlk in the Zaas b S 5ney; ks celal rato
our dependense an o arrunanrl; ks cAarad to our drpenden:e an anlyela
aarizy; sk CElatad to eonlflirts of letel rwnemng our dueskars ann alf cers;
kv cEatad to  bigalies; thal ke Snmpary —cy @nrsanler snd AlE suss oo
oma CommLney SaLes; and athe aamen ane ankaemn b anreitaabiEs and
albe Aarizrs cflalr to 1hF “araard~aking =askars aanee, and thesa e
disrlased ander the aaarirg "Rk <ariees' in he Sempany's aannal ramahicn
1arm an A akh the Sarade  secordias cequlalary aathenines ane vsailakle
skrhivcally an the SFNAY wenuts at v, Fdarcnm.

A sumbssr of fariers or ikl canse AnE Lo el aarlzrmanes or ackiesemrenly
of thr mmpary to drler malerialts i ang dulF Fanlls, aarlzrmanrs or
arbwrsemenly sepered or maled o the Arreid- caking latEmerss and
ihere is Ak A rancathal 2he s el aerlermanes or AzkFreserenls of 1he
Lompary will aF cor askenl = *hthene. AliFeagh the Sompary aas all=mpi=d to
dantry mprilcnl farizes dhal ool canse oel e athane eweris cealis
aarlzrmanrs or arhirsrmeny to diter maleqaly dvm thesa descniked in
irrwid- making Jdatamerse dhere may aF albes dariers thal canse achane
wecenli, ceanlis, aprlarmanrs or achiFwrmenly vl to aF o0 anlnipEiEd
svhmalsd or riRaned. ThAe can A an asaianre thal darsard- faking
ilalemenly will snee to aF arcnrale Jooack e cFanlls ane il e eenl okl
drter maleqalty e thesa aalizipszad in el lalemeal. Soca ARmend-
nakiag ildFmenls e mace or green - at the dale of this ares “AFe-F ann
the Zrmpary discliss any nlenhar or akhgatian to aadakas or FnseE oM
irrwnd- making ildemanl, shether oo a el of A rdarmaner e
wwwnly or alherwen k. &eceps oo FqunEd ander appiiranle Eenreiey e The
‘waderis cantiansd ez to alara andne Farce andzned- nakiag ilalemenl,


http://www.sedar.com/

Highlights

Management

with extensive
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Sudan peised to 4.3+*Moz Au Indicated
ke removed from Resources:
SSTL Indicated:

79.0Mt at 1.30 gt Au
for 3.34 Moz of Au
Inferred:

18.5Mt at 1.2 gt Au for
71 Moz of Au

Feasibility Study
on Block 14:
$403M NPV &
L5$1,250 Al

1265 vears mine life

223Kozfyear
production first 7
years

45% interest in
Mantage Gold
Corp.



Corporate
Overview

lssued & Outstanding
Shares

Opticns
Avy. Strike Price: $0.41

MCap
as at May 14, 2020

SHARE
STRUCTURE

212M
13M

$67M

Zebra Holdings/Lorito

Resolute Mining Limited

Ross Heaty

Kinrgss Gold

Management & Board

MAJOR
STOCKHOLDERS

16.6%

15.3%

10.6%

5.0%

6.1%



Management
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Directors

ALEX DAVIDSON BOE CHASE Strong development-focused board waith

M. 5 Ecen. Genl 5, B.50, BGen CFA CA . . . .
extensive construction and cperating expenence.

DAVID FIELD DEREK WHITE

Bec |HI'ES ANL E.Eniy, CA

President
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About
Sudan

Highly prospective geolegy — under
explored

 Largest gold rush in the last
century — +100t produced
annually

e

+ 2™ largest gold preducing country in

Africa
N

* Commercial mining is a prioriky .
South Sudan Uk

* Secure & safe operating environment



Political Development

in Sudan
APRIZ11. 2013 ALGLST 4, 2019
Sudanese dictator Omar al- The TMC and FFC sign
Bashir was removed from power constitutional
by the Sudanese Armed Forces declaration

amid ongoing protests after
helding the office for nearly 30

Years

JLLY 12, 2075

Transitional pawer-sharing
agreement signed hetween the
Transitional Military Coondil (TMC)
and the apposition alliance. Forces,
for Freedom and Change [FFC), for a
period of three yaars

AUGUST 21, 2019

Mr. Adballa Hamdaok
appointed Prime
Minister by the
Soveraign Council

AUGUST 21, 2015

A Sovereign Council,
including 2 women,

declared to lead the

Sudan for 39 months

SEPTEMEER 5, 2019

18 Ministers, including 4
wamen appainted by Prime
Minister Hamclok

MAT 4, 2720

LS. approves
appointment of first
ambassador from
Sudan in 204 years
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Block 14
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Permitted
Water Source

Supports Mill
Throughput:

6 0 OMtpa

I Geophysical Burvey U Dii el Regaurce S Aiplar Toret

Measured Water Resource of 80-100Mm?

Water Extraction Permit = 880km¢

Supparts 12, 500m:/day for Life of Mine

Water 1s Fresh

Only 20%, of Aquifer Drilled to Date

Water Extraction Permit 980km? 11

"y delined by GES Water and Environmentil Corsultanes Led



Block 14
Resources
& Reserves

RESOURCES Mt Au g/t
Indicated 79.9 1.30
Inferred 18.5 1.2

1.CIM Defin Lion 3L diards wers Tollowed 1o the sl sificztmn of Mineral Beuourees
2. Minzrial Resaurces arz inzlusive of Minera Eesarves

3 Miveral Rewources a-e -eporizd abeve o cul-oll arade of Doegit

4. Mineral Reszress were optinized at sl $1.1000z Au

3.3Moz

RESERVES CATEGORY Mt Au g/t

Indicated GSS Probahle 77.4 1.07
Resource

Wadi Doum Prohable 2.5 2.36

Koz

3,342
711

Koz

2,657
197

12



Deposit

Combined

=S

Resources Estlmate at Various Cut-Offs
S|gmf|cant hlgher grade cor

[ .‘l

INDICATED INFERRED

Curoff Mt Au g/t Ag grt Au Koz Ag Koz Mt Au g't Ag grt Au Koz Ag Koz
0.3 136.8 0.94 1.40 4,133 6,137 40.3 0.8 1.4 1,007 1,76 6
0.4 113.2 1.06 1.50 3,868 5,451 30.3 0.9 1.4 896 1,395
0.5 94.6 1.18 1.60 3,603 4,864 23.4 1.1 1.5 797 1,123
0.6 79.9 1.30 1.70 3,342 4,358 18.5 1.2 1.6 /711 936
0.7 67.7 1.42 1.80 3,088 3,913 14.9 1.3 1.6 636 789
0.8 57.7 1.53 1.90 2,847 3,519 12.2 1.5 1.7 571 677
0.9 49.3 1.65 2.00 2,619 3,169 10.1 1.6 1.8 512 584
1.0 42.3 1.77 2.10 2,405 2,853 8.4 1.7 1.9 461 508
1.1 36.4 1.88 2.20 2,204 2,570 7.1 1.8 1.9 415 444
1.2 31.4 2.00 2.29 2,017 2,315 6.0 1.9 2.0 375 390

13



Block 14

Feasibility .

Study

!

dy Presenta

tion on Orca’s

2

-

,&[ebste L "

. “

L

METRICS

Production

Reserves

Costs

Economics

Assumptions

Fiscal Regime

DETAILS

Year 1-7: 5. EMtpa at 1.5q/t for 228,0000z Au per year
LOM: 5. 9Mtpa at 1.1g: for 72,0000z Au per year
Mine Life: 13.6 years

Strip Ratio: 1.45:1

Recoveries: BZ2%:

799 Mt 2t 111 git Au for 2 B854 Moz

Initial CapEx: U5$323M
Sustaining CapEx: US$H131M
AISC: US$783 0z (LOM]

Pre-tax NPV.: US$484M; IRR: 23.0%,
After-tax NPV, US$403M: IRR: 24.2%
Payback Period: 3.9 years

$1.250/0z Au for Financial Model

$1100¢0z Au for Reserve Optimization

7% Rayalty, 15% Corporate Tax

14



Project demonstrates robust upside with rising gold price.

AU PRICE AFTER TAX NPV, IRR

tinz in millians 4,

$1,200 $333 21.2

$1,250 $403 24.2 ﬁ =
$1,350 $543 30.0 /
$1,450 $682 35.7 Ny
$1,550 $822 41.1 o
$1,650 $962 46.5 .
$1,750 $1,101 51.8 Yo |
$1,850 $1,241 57.0 S
» B
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| | . g LOM LCM
: Ope rd tlng DESCRIPTION (107} (3t processed)

! COStS 1,.-"' Silver Cradit (9) (0.26)
e Mining 237 6.94
y | Stock Pile Rehandle 15 0.44
Processing 311 9.12
GA4 59 1.72
Refining 6 0.18
Foyalies 88 2.57
Tatal Cash Cost 707 20.69
Sustaining Capital 72 2.11
Closure 5 0.14

All-in Sustaining Costs 783 22.94
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Exploratlon

)

¥

B GSN: 20m at
z 9:90g/t

GSS

N Resource §AR
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‘ ‘i:B14 Exploration Licence
Extension Area
1,000km?2

Azurag: 20m at

1.53g/t

Liseiwi

GSRC595: 24m at 3.89g/t

GSRC596: 10m at

15.32g/t

GSRC599:78m at ]4;2.809/t,—
‘ I

H WET]
Doum
Resource

EG2.2:3m at 8.73g/t
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Investment
Summary

* Government in Sudan with prigrity to
build & mining industry

DEVELOPMENT-READY
GOLD PROJECT WITH
ROBUST ECONOMICS

- Block 14 Gold Project is ready for
construction — 2220000z annual

production for the first 7 years EXPLORATION

< US$822M NPV at LIS$1,500 Au

- Mantage Gold investment provides
additional upside exposure for
shareholders

POSITIVE POLITICAL
DEVELOPMENTS IN SUDAN

19
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Montage
GOLD

is @ new private West African-focused mineral
exploration company formed by combining assets
of Orca Gold and Avant Minerals.

C$8 Million
in cash

Drilling recommenced May 2020

4,243 km?2
Portfolio of gold properties in Cote d'Ivoire

1.2 Moz inferred mineral resources at
Koné deposit
Poised to grow

Well-capitalized
significant treasury and quality shareholders

Strong track record
of discovering mines that get built




GSS Main &
East Zones

$55: Main Zone
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High-Grade

High-grade intercepts untested at
depth: 30m at 5.02g/t incl. 14m at
8.56g/t

satellite deposit with higher grades can
dramatically improve economics in the

early years of production

Drilling ongoing
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