
An Emerging Gold Company

TSX:OLA   NYSE:ORLA  / OCTOBER 2021

Camino Rojo Oxide Project



Cautionary Disclaimers

This presentation contains forward-looking statements and information within the meaning of Canadian securities law and United States securities laws, rules and legislation, including the provisions forñsafeharboròunder the United States Private Securities Litigation Reform Act of 1995 (collectively,ñforward-lookingstatementsò).

All statements, other than statements of historical fact, are forward-looking statements and can generally be identified by the use of words or phrases such asñexpectsòòanticipatesòñplansò,ñprojectsò,ñestimatesò,ñassumesò,intendsò,ñstrategyò,ñgoalsò,ñobjectivesò,ñpotentialò,ñbelievesò,ñmayò,ñcouldò,ñwouldò,ñmightòorñwillòor the

negative of these terms or similar expressions. These forward-looking statements relate to, among other things: the economic potential of the Camino Rojo Project(ñCaminoRojoò)and the Cerro Quema Project(ñCerroQuemaò); the estimation of mineral resources and mineral reserves and the realization of such estimates; timing

and guidance on estimated production and cash costs; future performance; feasibility study and pre-feasibility estimates and optimization and economic results thereof, including but not limited to mine plan and operations, internal rate of return, sensitivities, taxes, net present value, potential recoveries, design parameters,

operating costs, capital costs, production data and economic potential; timing for completion of studies; timing for receipt of required permits, approvals or licenses, results of exploration; steps to development and timing; production decisions and timing; exploration upside and planned exploration programs and expenditures;

permitting and financing timelinesand requirements;project finance; and OrlaMining Ltd.ôs(ñOrlaòor theñCompanyò)development,as well as itsobjectivesand strategies.

Forward-looking statements are based on numerous assumptions regarding present and future business strategies and the environment in which Orla will operate in the future, including, without limitation, that the Company can access financing, appropriate equipment and sufficient labour; the timely receipt of required permits,

approvals or licenses; the price of gold; anticipated costs; that all conditions of the layback agreement and the credit facility will be met;Orlaôsactivities will be in accordance with its public statements and stated goals; that there will be no material adverse change affecting Orla or its properties; that all required permits, approvals and

licences will be obtained; that political and legal developments will be consistent with current expectations; that currency and exchange rates will be consistent with current levels;Orlaôsability to carry on exploration and development activities,Orlaôsability to secure and to meet obligations under property agreements; the timing and

results of drilling programs; the discovery of mineral resources and mineral reserves onOrlaôsproperties; that there will be no significant disruptions affecting the Company or its properties; and the assumptions related to the risks set forth below. The forward-looking statements are based on the opinions, assumptions and

estimates that management of Orla considered reasonable at the date the statements are made, and are inherently subject to a variety of risks and uncertainties and other known and unknown factors that could cause the actual results, performance or achievements of Orla to be materially different from any future results,

performance or achievements expressed or implied by the forward-looking information, including but not limited to: access to capital; risks related to uncertainties inherent in the preparation of feasibility studies, pre-feasibility studies and preliminary economic assessments, including but not limited to, assumptions underlying the

production estimates not being realized, changes to the cost of production, variations in quantity of mineralized material, grade or recovery rates, geotechnical or hydrogeological considerations during mining differing from what has been assumed, failure of plant, equipment or processes, changes to availability of power or the

power rates, ability to maintain social license, changes to interest or tax rates, cost of labour, supplies, fuel and equipment rising, changes in project parameters, and delays and costs inherent to consulting and accommodating rights of local communities; community, health, safety and environmental risks; success of exploration,

development and operations activities; risks relating to foreign investment or foreign operations and expropriation or nationalization of mining operations; delays in getting access from surface rights owners; title risks; commodity price and exchange rate fluctuations; risks relating to COVID-19; risks inherent in the estimation of

mineral resources and mineral reserves, including but not limited to, interpreted drill results not accurately representing actual continuity of geology or grade, bulk density measurements not being representative, and interpreted and modelled metallurgical domains and recoveries not being representative; delays in obtaining or

failure to obtain access to lands or required regulatory, environmental or mine approvals, permits or licenses, or non-compliance with such permits; risks inherent in mining including environmental hazards, unusual or unexpected geological formations, ground control problems and flooding; and risks associated with executing

Orlaôsobjectives and strategies, including costs and expenses. For a more fulsome description of the risks and uncertainties related to Orla, see theñRiskFactorsòsection inOrlaôsmost recent annual information form and annual and interimmanagementôsdiscussion and analysis filed with the applicable regulatory authorities and

availableonOrlaôsprofileat www.sedar.comor www.sec.gov.

Although Orla has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking information, there may be other factors that cause actions, events or results not to be anticipated, estimated or intended. There can be no assurance that such

statementswill be accurate,as actual resultsand future events could differmaterially from those anticipated in such statements. Accordingly, readersshould not place undue relianceon forward-looking statements.Forward-looking statementsare made as of the date hereof,and accordingly,are subject to change aftersuch date.

CAUTIONARY NOTE TO U.S. READERS

This document and shall not constitute an offer to sell or a solicitation of an offer to buy any securities in the United States or in any other jurisdiction, and no securities may be offered or sold without registration under the 1933 Act and all applicable state securities laws or compliance with the requirements of an exemption from such

registration. The disclosure in this presentation uses mineral reserve and mineral resource classification terms that comply with reporting standards in Canada, and mineral reserve and mineral resource estimates are made in accordance with Canadian National Instrument 43-101ðStandards of Disclosure for Mineral Projects

(ñNI43-101ò)and the Canadian Institute of Mining, Metallurgy and Petroleum ðCIM Definition Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended (theñCIMDefinitionStandardsò). NI 43-101 establishes standards for all public disclosure an issuer makes of scientific and technical

information concerning mineral projects. These standards differ significantly from the mineral reserve disclosure requirements of the United States Securities Exchange Commission (theñSECò)set forth in Industry Guide 7. Consequently, information regarding mineralization contained in this presentation is not comparable to

similar information that would generally be disclosed by U.S. companies in accordance with the rules of the SEC. In particular, theSECôsIndustry Guide 7 applies different standards in order to classify mineralization as a reserve. As a result, the definitions of proven and probable reserves used in NI 43-101 differ from the definitions

used by the SEC in Industry Guide 7. Under SEC standards, mineralization may not be classified as añreserveòunless the determination has been made that the mineralization could be economically and legally produced or extracted at the time the reserve determination is made. Among other things, all necessary permits would

be required to be in hand or issuance imminent in order to classify mineralized material as reserves under the SEC standards. Accordingly, mineral reserve estimates contained in this presentation may not qualify asñreservesòunder SEC standards. In addition, this presentation uses the termsñmeasuredmineralresources,ò

ñindicatedmineralresourcesòandñinferredmineralresourcesòto comply with the reporting standards in Canada. The SEC does not currently recognize mineral resources and U.S. companies are generally not permitted to disclose mineral resources of any category in documents they file with the SEC. Investors are specifically

cautioned not to assume that any part or all of the mineral deposits in these categories will ever be converted into mineral reserves as defined in NI 43-101 or Industry Guide 7. Further,ñinferredmineralresourcesòhave a great amount of uncertainty as to their existence and as to whether they can be mined legally or economically.

Therefore, investors are also cautioned not to assume that all or any part of an inferred resource could ever be mined economically. It cannot be assumed that all or any part ofñmeasuredmineralresources,òñindicatedmineralresources,òorñinferredmineralresourcesòwill ever be upgraded to a higher category. Investors are

cautioned not to assume that any part of the reportedñmeasuredmineralresources,òñindicatedmineralresources,òorñinferredmineralresourcesòin this presentation is economically or legally mineable. The SEC has adopted amendments to its disclosure rules to modernize the mineral property disclosure requirements for issuers

whose securities are registered with the SEC under the Securities Exchange Act of 1934(ñExchangeActò). These amendments became effective February 25, 2019 (theñSECModernizationRulesò)and, following a two-year transition period, the SEC Modernization Rules will replace the historical property disclosure requirements

for mining registrants that were included in SEC Industry Guide 7. Following the transition period, as a foreign private issuer that files its annual report on Form 40-F with the SEC pursuant to the multi-jurisdictional disclosure system, the Company is not required to provide disclosure on its mineral properties under the SEC

Modernization Rules and will continue to provide disclosure under NI 43-101. Investors are specifically cautioned there are also significant differences in the definitions under the SEC Modernization Rules and the CIM Definition Standards. Accordingly, there is no assurance any mineral reserves or mineral resources that the

Company may report asñprovenmineralreservesò,ñprobablemineralreservesò,ñmeasuredmineralresourcesò,ñindicatedmineralresourcesòandñinferredmineralresourcesòor other measures under NI 43-101 would be the same had the Company prepared the reserve or resource estimates under the standards adopted under

the SEC Modernization Rules. For the above reasons, information contained in this presentation containing descriptions of our mineral reserve and mineral resource estimates is not comparable to similar information made public by U.S. companies subject to reporting and disclosure requirements of the SEC under either Industry

Guide 7 or SEC ModernizationRules.

TECHNICALREPORT

All scientific and technical information relating to Camino Rojo project is based on and derived from the NI 43-101 report prepared for Orla Mining Ltd.(ñOrlaò)entitledñUnconstrainedFeasibility Study NI 43-101 Technical Report on the Camino Rojo Gold ProjectïMunicipality of Mazapil, Zacatecas,Mexicoò,dated January 11,

2021 (theñCaminoRojo FeasibilityStudyò). The information contained herein is subject to all of the assumptions, qualifications and procedures set out in the Camino Rojo Feasibility Study and reference should be made to the Camino Rojo Feasibility Study, which has been filed with the applicable regulatory authorities and is

available onOrlaôsprofile at www.sedar.com or www.sec.gov. All information relating to the Cerro Quema Project is based on the News Release,ñOrlaMining Delivers Robust Pre-Feasibility Study at the Cerro Quema Oxide Gold Project with 38% Rate ofReturnòdated July 28, 2021. Additional supporting details regarding the

information in this release, will be provided in the new Cerro Quema technical report which will be available on or before September 11, 2021 , including all qualifications, assumptions and exclusions that relate to the PFS. The Cerro Quema Technical Report is intended to be read as a whole, and sections should not be read or

reliedupon out of context.

QUALIFIED PERSON STATEMENT

The scientificand technical informationrelated to Cerro Quema and Camino Rojo in this presentationhas been reviewedand approvedby Mr. J. Andrew Cormier,P. Eng., and Mr.SylvainGuerard,P Geo.,who are the QualifiedPersons for this presentationas definedunder NI 43-101 standards.

FORWARD LOOKING STATEMENTS ARE MADE IN  THIS  PRESENTATION



The Right Formula for Value Creation
CONVERTING RESOURCES INTO SHAREHOLDER VALUE

ςExperienced Management 
team and Board of Directors

ςSuccessful exploration, 
development, and operating 
track record

ςLarge strategic and 
institutional shareholders

ςSupportive communities

Quality Partners
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CAMINO ROJO

OXIDES & SULPHIDES

163,000 ha
Prospective 

Land Package

1.6 Moz
Gold Reserves1

Oxide, Open Pit, Heap Leach

9.5 Moz
M&I Gold Resources1

Including Deeper Sulphides

Quality Projects

CERRO QUEMA

OXIDES & SULPHIDES

15,000 ha
Prospective 

Land Package

0.6 Moz
Gold Reserves2

Oxide, Open Pit, Heap Leach

1.3 Moz
M&I Gold Resources2

+Copper-Gold Discovery

3

Proven Strategy

1

ςLow risk

ςLow capital intensity

ςSimple heap leach projects

ςLarge exploration potential

ςMultiple assets 

ςGeographic diversity



2021 Milestones

Achieving Milestones to Deliver Value

2020 Milestones

Completed Camino Rojo Project Financing

Strengthened Management Team

Advanced Camino Rojo Engineering & Procurement

Permitted Camino Rojo Project

Commenced Camino Rojo Construction

Listed on NYSE American (ñORLAò)

Advanced Camino Rojo Sulphides Studies

Advanced Cerro Quema PFS and Exploration

Completed Layback Agreement

ORLA CONTINUES TO DELIVER ON ITS  OBJECTIVES

Exploration (Panama)

Target Definition (New Discovery) 

Q1 Q2 Q3 Q4

Camino Rojo Sulphides

Directional Drilling (metallurgy and geotechnical) H1

Exploration (Mexico)

Target Definition (New Discovery)  

Camino Rojo Oxides

Construction and First Pour Q4

Layback Infill Drilling and Reserve Update Q4

Cerro Quema Sulphides

Caballito Trend & Quemita Drilling & Exploration

Cerro Quema Oxides

Pre-Feasibility Study Update Q2

Permitting and License Renewals Q4

Construction Decision Q4

Detailed Engineering Q4

Development Scenario Analysis to PEA Q4



2020 ïA Year of Milestones

2020 Milestone

Completed Camino Rojo Project Financing

Strengthened Management Team

Advanced Camino Rojo Engineering & Procurement

Permitted Camino Rojo Project

Commenced Camino Rojo Construction

Listed on NYSE American (ñORLAò)

Advanced Camino Rojo Sulphides Studies

Advanced Cerro Quema PFS and Exploration

Completed Layback Agreement

ORLA CONTINUES TO DELIVER ON ITS  OBJECTIVES

LEADING SHARE PERFORMANCE

-100%
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Jan-2019 Sep-2019 May-2020 Jan-2021 Sep-2021

Orla (OLA:TSX)

Junior Gold Miners ETF: GDXJ

Gold Miners ETF: GDX

291% 



Management and Board
SUCCESSFUL EXPLORATION,  DEVELOPMENT,  AND OPERATING TRACK RECORD

M
A

N
A

G
E

M
E

N
T

Chuck Jeannes

CHAIRMAN

Director Wheaton Precious Metals, Pan American, Former Goldcorp CEO

Jason Simpson

PRESIDENT, CEO, DIRECTOR

CFO

Etienne Morin 

COO

Andrew Cormier

SVP, EXPLORATION

Sylvain Guerard

B
O

A
R

D
DIRECTOR

SVP Agnico Eagle

Jean Robitaille 

DIRECTOR

Former VP Goldcorp

David Stephens

DIRECTOR

Former SVP Agnico Eagle

Tim Haldane

DIRECTOR

Director Kinross, Former Tahoe CFO

Elizabeth McGregor 

DIRECTOR

Director Eldorado Gold

George Albino

DIRECTOR

Director IAMGOLD, Former Metallica, 
Klondex, Kaminak

Richard Hall

DIRECTOR

VP, Investor Relations and Corporate 
Communications at Newmont

Eric Colby



Capital Structure
STRATEGIC SHAREHOLDER BASE SUPPORTING THE GROWTH OF THE COMPANY

Capital Structure

Share Price1 C$4.18

Shares Issued & 

Outstanding1 247.2M

Market Capitalization C$1,033M

Warrants1

(Exercise price ranging from $0.62 to $3.00)
40.5M

Stock Options1

(Exercise price ranging from $0.15 to $6.03)
10.0M

Fully Diluted Shares1 299.6M

Cash on Hand1 US$51M

Debt2,3 US$173M

Top Shareholders

Newmont 41.1M 16.6%

Pierre Lassonde 30.4M 12.3%

Agnico Eagle Ltd 23.6M 9.6%

Fidelity Mgmt & Research 12.6M 5.1%

Mgmt. & Directors 9.2M 3.7%

VanEck (GDXJ) 8.6M 3.5%

ASA / Merk 8.1M 3.3%

Franklin Advisers 7.5M 3.0%

RBC Global Asset Mgmt. 6.3M 2.5%

Ownership Summary

Analyst Coverage

TD Securities Arun Lamba

Cormark Richard Gray

Desjardins John Sclodnick

Stifel-GMP Ian Parkinson 

BMO Andrew Mikitchook

CIBC Bryce Adams

Paradigm Don Maclean

Scotiabank Ovais Habib

39%

4%28%

30%

Strategic Shareholders*

Mgmt. & Directors

Institutional Holdings

Public and Other



Our Responsibility

ÁInvestors

ÁEmployees

ÁNations & communities where 
we operate

Who Are Our 
Stakeholders

TRANSFORM MINERAL RESOURCES INTO A NET POSIT IVE BENEFIT  FOR OUR STAKEHOLDERS

1. Maximizing the benefit to 
stakeholders

2. Managing our stakeholder 
relationships with care

3. Minimizing injuries, 
consumption, and impacts

4. Transparently reporting on 
our performance

Deliver Net Positive 
Benefit

Will be achieved by fostering an 
internal culture of delivery, and 
earning the support of our 
external stakeholders

Sustainability 
Objectives



COVID-19 Actions and Considerations

ÁCamino Rojo protocols satisfy 
Mexican National Health 
Authority requirements

ÁCerro Quema, Panama 
authorized for site activities

ÁMonitoring potential project 
impacts:

ςEquipment deliveries

ςLogistics

ςConstruction costs and schedule

ςGovernment and community 
relations

Mexico & Panama

IN-COUNTRY RESTRICTIONS 
BUT EXCEPTIONS FOR MINING

SAFETY AND HEALTH IS  CRUCIAL,  SO ORLA IS  APPROACHING ITS  WORK WI TH CARE

ÁPrevention (transmission to site)

ςScreening

ςTesting

ςControlling site entry

ÁProtection (on-site measures):

ςPhysical separation

ςIndustrial hygiene measures

ςPersonal protective equipment

ÁIsolation (if infection detected):

ςContact tracing and medical care

Health and Safety

PROTECTING OUR 
STAKEHOLDERS

ÁSupporting local health 
authorities with education, 
personal protective equipment, 
and critical food and supplies

ÁLimiting direct community 
contact to maintain appropriate 
physical distancing

Community

SUPPORTING OUR 
LOCAL COMMUNITIES



Driving Shareholder Value Through ESG
ESTABLISH BASELINE >  INTERNAL /  EXTERNAL REPORTING >  GAP ANALYSI S  AND ESG TARGETS

BASELINE WORK
- Engage third part expert consultant

- Conduct internal ESG education sessions

- Identify and prioritize material ESG factors 

with the greatest potential to impact 

company value

2021

ESG REPORTING
- Operationalize reporting (internal and 

external) of key ESG metrics according to 

leading ESG disclosure frameworks

H1 2022

ESG GAP ANALYSIS
- Conduct ESG benchmarking

- Develop action plans to mitigate ESG risks 

and capture ESG opportunities

H2 2022



Camino Rojo Asset
ZACATECAS,  MEXICO



Camino Rojo ïOverview 

ÁWell situated

ςProximal to Newmontôs Pe¶asquito (50 km SE)

ςMore than 15 mines in the region, excellent infrastructure

ςSite is 3 km off a paved highway

ςConnection to grid electricity being installed

ÁLow complexity, low capital intensity, oxide project

ςStraightforward, heap leach oxide open pit

ςRobust project economics ïIRR of 62% at $1600/oz Au

ςFirst quartile cost structure1 ïAISC of $543/oz Au

ςFlat lying topography, low population density

ςSufficient water permitted and drilled

ÁStrong community relations

ςEjido agreement in place

ÁLarge reserve and resource base

ÁTremendous sulphide optionality

OVER 10  MOZ OF GOLD MINERAL RESOURCES IN  A SUCCESSFUL MINING DISTRICT

CAMINO ROJO AREA INFRASTRUCTURE




