Orla Mining's Q1 Loss
Disappoints the Market

Orla Mining (TSX: OLA)

Published Q1 figures that disappointed the market as the
Musselwhite costs increased the loss on a short term basis.

Record quarterly gold production of 47,759 ounces and total
quarterly gold sold of 46,356 ounces at an AISC of $850 for
Camino Rojo only.

Orla Mining — Musselwhite Gold Mine — Credits Orla Mining
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Published Q1 figures that disappointed the market as the
Musselwhite costs increased the loss on a short term basis.

Record quarterly gold production of 47,759 ounces and total
quarterly gold sold of 46,356 ounces at an AISC of $850 for
Camino Rojo only.

First Quarter 2025 Highlights

= Record quarterly gold production of 47,759 ounces and
total quarterly gold sold of 46,356 ounces (pre-

released). First quarter all-in sustaining cost' (“AISC”)
was $845 per ounce of gold sold (Camino Rojo operations
only).

= Acquisition of Musselwhite completed; integration
process advancing.

 Updated 2025 production and AISC guidance, inclusive of
Musselwhite, is 280,000 to 300,000 ounces of gold
produced and $1,300 to $1,500 per ounce gold sold,

respectively.? With first quarter production and costs,

Orla is currently on plan to achieve full year guidance.
 Musselwhite investment of $115.0 million of exploration
and capital to enhance future growth profile.

Net loss for the first quarter was $69.8
million or $(0.22) per share, driven by the fair value
adjustments on our financial instruments arising from
the Musselwhite acquisition.

- Adjusted earnings' for the first quarter were $38.6
million or $0.12 per share.

= Cash flow from operating activities before changes in
non-cash working capital during the first quarter
was $401.2 million driven by the proceeds received from

the gold prepayment?.

Exploration and project expenditure' was $15.8



million during the quarter, of which $6.9 million was
capitalized and $8.9 million was expensed.

=The Company ended the period with a cash balance
of $184.2 million and $450 million in debt.

- Jason Simpson, President
and Chief Executive Officer of Orla
commented

“We are proud of the continued consistency from our team
in Mexico where the Camino Rojo Mine remains a strong cash
flow generator.

“This quarter also marked a major milestone with the closing
of the Musselwhite acquisition, expanding our presence
in Canada, and increasing our annual gold production guidance
to 280 — 300 thousand ounces.

“Over the next two quarters, our focus will be on integrating
Musselwhite, laying the foundation for long-term success. Over
the next 24 months and beyond, we plan to invest significantly
in exploration and provide our new team with the resources to
reshape Musselwhite beyond 2030.

“Our next step of growth will be driven by our U.S. team,
where we continue to advance the South Railroad Project
in Nevada through permitting and toward construction.”



To read the full news release, please click HERE

The live gold price can be found HERE

City Investors Circle is based in the financial district in
the City of London

We present interesting and exciting junior mining companies
listed on the ASX and TSX stock exchanges to a group of city
professionals, and private investors, all of whom are active
investors with a mandate to invest in junior mining companies.

Our audience is selected and invited individually to ensure
interest and relevance for the presenting company.

Meetings are non deal, small group, highly focused and
engaged, with a lively Q and A to follow the main
presentation.

We create awareness, and maintain interest in presenting
companies by disseminating their future news to our entire
investor group via email, social media, and our Monthly Review
newsletter.

If you wish to present to our select group of active mining
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investors, please email andrew@city-investors-circle.com

This website is not sponsored, we
are truly independent, and will
always remain so

Companies featured here have either presented to the Circle in
London, or have been selected because they are considered to
have interesting projects, in good jurisdictions, run by an
experienced management team.

All information used in the preparation of this communication
has been compiled from publicly available sources that we
believe to be accurate and reliable, however, we cannot, and
do not, guarantee the accuracy or completeness of this.

These articles are for awareness
and informational purposes only,
and are not recommendations in any
form. Always consult an investment
professional.

Disclosure



At the time of writing the author
holds shares in Orla Mining.

To read our full terms and
conditions, please click HERE
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