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BOTSWANA METALS LIMITED 
 

Recommendation:  Spec Buy 

 

 

Price (July 2): 
 

 
 

A$0.008 
 

52-Week Range: 
 

 A$0.04 - A$0.006 

 

Shares O/S: 
 

  

568.82 mm  
 

Market Cap: 
 

 A$4.55 mm  

 

Average Volume: 
   

 

 50-Day:  2,614,900 

 200-Day  1,617,600 

   

Symbol:  ASX: BML 

                 
 

PROFILE: An Australian-based mineral exploration company, focused on base and precious metal 

projects in Botswana. 

 

Drill Results Announced 
 

The shares of Botswana Metals have resumed trading following the release of its recent drilling success. 

 

COMMENT: Botswana Metals has released information regarding the significant drilling intercepts in two 
new zones that were not previously drilled. As a result of this drilling success, the Company believes that the 
Maibele North (Ni+Cu+PGE) deposit is significantly larger in scope (see Figure 1), and it will perform 

additional drilling to confirm this belief. 

 

A. Step-Out Drilling Results 
 

There were three step-out holes drilled: MARD0106; MARD0094; and MARD0099. Highlights from the 

Company’s Press Release are as follows: 

 

(1) MARD0106 was drilled 200 meters below the known Maibele North ore body, and it intersected 25 

meters of sulphides over two zones; 

 

(2) MARD0094 was drilled 250 meters east of the Maibele North resource, and it intersected 6.82 meters of 

sulphides; and 

 

(3) MARD0099 was drilled 400 meters east of the Maibele North resource, and it intersected 5 meters of 

sulphides. 
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The Company stated that, although holes MARD0106 and MARD0099 “deviated in direction and missed 

target conductors”, they both intersected substantial sulphides. 

 

FIGURE 1: Infill and Step-Out Holes Drilled and Proposed To Be Drilled 
 

 
 

B. In-Fill Drilling Results 
 

Botswana Metals also announced results of some in-fill drilling, and encountered additional significant 

sulphide mineralization in holes MARD0105, MARD0103, and MARD0101. Refer to Figure 1 above for the 

location of these holes. 

 

(1) MARD0105 is located towards the eastern end of the Maibele North ore body. The drill-hole intersected 

21 meters of sulphide mineralization; 

 

(2) MARD0103 is towards the western end of the resource; it intersected 31 meters of sulphides; and 

 

(3) MARD0101 is also at the western end.  This down-hole intersected 4.6 meters of sulphide mineralization. 

 

COMMENT: The significance of the Company’s latest drill results are summarized succinctly in the 

Press Release: “These latest results confirm that the Maibele North ore body is open to the east, west, 

and at depth, with the known step-out hole intercepts opening up the potential to significantly increase the 
size of the Maibele North current JORC 2012 inferred resource of 2.38 million tons.” 
 

Botswana Metals has now drilled approximately 2,500 meters of its planned 8,000-meter drilling 

programme, and currently has three rigs in operation. The goals of the current drilling programme are to 

identify sufficient potential ore to upgrade the JORC category from the current Inferred to Indicated 

while, at the same time, significantly increasing the overall size of the estimated resource. 
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Recommendation 

 

It is difficult to recommend the stock of a company that is trading for less than a penny a share. However, on 

the Australian bourse, there are many viable companies whose shares trade for pennies.  

 

Botswana Metals Limited is one such company: it has sufficient liquid financial resources, an identified 

project, strong and knowledgeable JV partners (Botswana Government and Norilsk Nickel), a confirming 

technical report, and capable management. 

 

As the Company continues its aggressive drill programme, it seems reasonable that sustained success should 

inevitably lead to a higher share price, and a goal of trading for A$0.05 seems realistic, in our view.  

 

The three-year chart, shown below, affirms this opinion. The stock exceeded A$0.05 in June 2014. 

 

 
 

 

Here are links to recently-released reports on Botswana Metals by eResearch: 

 

June 1, 2015: 

http://www.eresearch.ca/wp-content/uploads/2015/06/BML_060115-B.pdf   

 

May 4, 2015 Perspective 

http://www.eresearch.ca/wp-content/uploads/2015/05/BML_050415-B.pdf  

 

 

 

 

 

http://www.eresearch.ca/wp-content/uploads/2015/06/BML_060115-B.pdf
http://www.eresearch.ca/wp-content/uploads/2015/05/BML_050415-B.pdf
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eResearch Analyst on this Report:  

Bob Weir, B.Sc., B.Comm, CFA 
 
Analyst Affirmation: I, Bob Weir, hereby state that, at the time of issuance of this research report, I do not 

own, directly or indirectly, shares of Botswana Metals Limited. 

 

NOTE: eResearch reports on Botswana Metals Limited. and other companies are available FREE on our 

website at www.eresearch.ca. You must REGISTER to access these reports. 

 

eResearch Corporation 

eResearch was established in 2000 as Canada's first equity issuer-sponsored research organization. 

Our various research packages allow corporate management to choose the form of research coverage that best 

meets their company’s needs. 

 

We are a primary source for professional investment research, focused primarily on small- and mid-cap 

companies. Our research and analysis is of institutional quality, and has the potential to reach millions of 

global investors through our extensive electronic distribution network. 

 

eResearch Disclaimer 
 

 eResearch accepts fees from the companies it researches (the “Covered Companies”), and from financial 

institutions or other third parties. The purpose of this policy is to defray the cost of researching small and 

medium capitalization stocks which otherwise receive little or no research coverage.  

 

To ensure complete independence and editorial control over its research, eResearch follows certain business 

practices and compliance procedures. (1) Fees from Covered Companies are due and payable prior to the 

commencement of research. (2) Reports issued subsequent to the Initiating Report are not reviewed in advance 

by Company management. 

 

Botswana Metals Limited paid eResearch a fee to have it conduct research on the Company on an Annual 

Continuous Basis. 

 

In keeping with the policies of eResearch concerning its strict independence, all of the opinions expressed in 

this report, including any determination of a 12-month Target Price or selection of a Recommendation (Buy-

Hold-Sell) for the Company’s shares, are strictly those of eResearch, and are free from any influence or 

interference from any person or persons at the Company. 

 

eResearch Intellectual Property 

 

No representations, express or implied, are made by eResearch as to the accuracy, completeness or correctness 

of its research. Opinions and estimates expressed in its research represent eResearch’s judgment as of the date 

of its reports, are subject to change without notice, and are provided in good faith and without legal 

responsibility. Its research is not an offer to sell or a solicitation to buy any securities. The securities discussed 

may not be eligible for sale in all jurisdictions. Neither eResearch nor any person employed by eResearch 

accepts any liability whatsoever for any direct or indirect loss resulting from any use of its research or the 

information it contains. This report may not be reproduced, distributed, or published without the express 

permission of eResearch. 
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