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Drilling to optimise and expand Bibemi Gold MRE 
Oriole Resources is an AIM-listed gold exploration company holding an expansive suite of 
prospective gold licences across West Africa, with a particular focus in Cameroon, a deeply 
under-explored and recently reformed mining jurisdiction. 

Today the Company provides an update on its upcoming drilling programme at the Bibemi Gold 
Project, where it is set to complete 7,060m of infill and expansion drilling 

Drill rigs mobilising to site as Oriole works towards exploitation licence 

• Oriole announces today the initiation of their Phase 5 drilling programme at 
Bibemi, where they previously delivered the Bakassi Zone 1 MRE of 5.1mt at 2.3g/t 
Au for 375koz. 

• Mobilisation of diamond drilling equipment is currently underway, with the 
programme expected to start in Q2 2024.  

• The programme will include a combination of infill drilling and step out drilling, 
looking to increase the resource in advance of the receipt of a mining exploitation 
licence over the project. 

37 holes over 4,560m to upgrade and expand the 375koz JORC MRE  

• The team is planning to drill 4,560m of infill and extensional drilling at the current 
MRE zone, focussed on upgrading and expanding the existing estimate. 

• This offers the potential for additional ounces to be added from potential 
mineralisation running along strike of, or parallel to, the currently defined MRE, 
providing expansion opportunity. 

• In addition to adding ounces within the existing pit design, the drilling will test the 
1.3km MRE zone for a further 300m along strike (See Figure 1). 

25 holes over 2,500m to grow the 375koz JORC MRE at Bibemi 

• Additional geophysics completed by Oriole has also generated elongated targets 
lying parallel to the known shear zones and along strike of existing mineralisation. 

• Oriole is set to test two of these targets with 2,500m of diamond drilling across 25 
holes.  

• These lie along strike of the Bakassi Zone 1 prospect, bearing similar quartz veining 
at surface and having delivered positive gold anomalisms in previous exploration 
programmes.  

• The 25 holes will be shallow, at 160m from surface, targeting near surface ounces 
within one to two kilometres of the current MRE. The two areas lie NE and SW. 

Conclusion: Oriole’s financing agreement with BCM International has opened up the 
possibility to develop Bibemi towards a standalone operation with multiple, shallow 
open pits. The Phase 5 drill programme announced today is a crucial part of this strategy 
and we look forward to further updates with anticipation as the Group progresses 
towards an exploitation concession. Gold prices hold above $2,150 and Oriole represents 
a funded and derisked exploration opportunity. We retain our BUY rating.  

Current Bibemi JORC Resource (Attributable to Oriole) 

Material Category Tonnage Grade (g/t 
Au) 

Total contained gold (oz) 

Oxide Inferred 180,000 1.53 9,000 

Fresh Inferred 3,690,000 2.23 265,000 

Total Inferred 3,870,000 2.19 274,000 
 

Source:  SP Angel, Company 
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Figure 1: Phase 5 drill plan with key prospects and previous drill holes 

 

  



Figure 2: Bibemi Drill Plan 

 

 
Source:  SP Angel, Company 
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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. 

MiFID:  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. 

This note is intended only for distribution to Professional Clients and Eligible Counterparties as defined under the 
rules of the Financial Conduct Authority and is not directed at Retail Clients. 

Distribution of this note does not imply distribution of future notes covering the same issuers, companies 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 OC317049 
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% 

*SP Angel acts as Broker to this Company 
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