
Company Snapshot

Material MRE Upgrade to Enhance Scoping 
Study Economics

SVY reported an updated Stavely Copper-Gold Project (Victoria) Mineral
Resource Estimate, in advance of its 1HCY26 Scoping Study, targeting
the production of ~20ktpa of Copper Equivalent, over 10-years.

March 2026 Mineral Resource: SVY announced an updated Total Mineral
Resource Estimate (MRE) of 60Mt at 0.46% Cu, 0.09g/t Au and 2.8g/t Ag
(0.58% CuEq), containing 280kt of Cu, 170koz of Au and 5.4Moz of Ag.
Relative to the previous estimate: tonnes increased 113%, copper increased
31%, gold has increased 67%, silver has increased 69%. The main driver for
the upgrade was the substantial increase in metals prices, since the time of
the previous estimate. The 2026 MRE is constrained to mining shapes (pit
shells, and optimised stope shapes) generated using the following metals
prices, Cu: US$7/lb, Au: US$6,000/oz, Ag: US$80/oz.

Resources constrained by ‘consensus metal prices’ pit shell: Additionally,
SVY generated a pit shell using a set of ‘consensus metal prices’ (long-term
forecasts published by analysts) that it will use in the project’s Scoping
Study (Cu: US$5.54/lb, Au: US$4,625/oz, Ag: US$76.8/oz, less than current
spot prices). The subset of the MRE contained in the ‘consensus metal
prices’ pit shell is 34Mt at 0.55% Cu, 0.1g/t Au and 3.3g/t Ag (0.74% Copper
Equivalent), containing 190kt of Cu, 111koz of Au and 3.4Moz of Ag.

Implications for project value / Scoping Study sneak peek: In our view, the
subset of the MRE contained in the ‘consensus metal price’ pit shell is
indicative of a Scoping Study open-pit scenario. Additionally, the reporting
of the MRE includes a range of ‘reasonable prospects of eventual economic
extraction’ data. We use this data to generate an early view of likely Scoping
Study project-value. We estimate a ball-park project-value of A$450m (real
dollars, post-tax, 8% discount rate, plus or minus A$100m), considering the
following: (1) a 3Mtpa processing rate over 11-years, (2) annual production
of ~14kt of copper, ~4koz of gold, and ~245koz of silver, (3) a 2.5:1
waste:ore strip ratio in the open pit, (4) unit costs and consensus metals
prices outlined with the MRE, (5) our assumption for project capital costs,
A$300m, and (6) our estimates of current treatment and refining charges,
minimum metal deductions and payabilities.

Greater Duchess Project Pre Feasibility Study (Carnaby Resources Ltd,
CNB): On 16 March 2026, CNB reported the results of its Greater Duchess
Project Pre Feasibility Study. At the Greater Duchess Project, CNB plans to
produce at a similar rate (~15ktpa of Copper Equivalent) to that targeted by
SVY. There are several differences between the projects (for example, CNB
won’t construct a processing plant, has a mix of open pit / underground ore,
and a higher average grade). Notwithstanding the differences, CNB serves
as a reasonable comparable company, should SVY’s development state
advance to the level of CNB’s Greater Duchess Project, in an equivalent
metal price environment. Table 1 (overleaf) lists two comparable projects.

GBA view: Copper, gold and silver prices and sentiment have improved
considerably since the time of the previous MRE (2022). This has allowed
the reporting of a much larger MRE, as well as significantly enhancing the
potential project value.

The 1HCY26 Scoping Study will be the first time SVY has quantified project
value for investors. We expect that the Scoping Study will provide the
economic justification, and market support, for SVY to continue to advance
project evaluation and mining / environment approvals, given that metal
prices continue to remain supportive.

“Company snapshots” provide commentary about stocks, themes and
investment ideas beyond our formal research coverage. It contains no Target
Prices or investment recommendation.
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Table 1: Comparable projects.

Company Stavely Minerals Ltd Solstice Minerals Ltd Carnaby Resources Ltd

ASX Code SVY SLS CNB

Market Capitalisation $8.9m $131m $119m

Project Name Stavely (VIC) Nanadie Well (WA) Greater Duchess (QLD)

Approval status Exploration Licence Granted Mining Leases Granted Mining Leases

Mineral Resource 60Mt at 0.58% CuEq 40Mt at 0.4% Cu and 0.1g/t Au 29.2Mt at 1.5% CuEq
Contains: 280kt Cu, 170koz Au Contains: 162kt Cu, 130koz Au Contains: 380kt Cu, 230koz Au

5.4Moz Ag

Production Target n/a n/a 9.3Mt at 1.9% CuEq, 15ktpa CuEq

Project status Scoping Study pending Exploration / future MRE update PFS released. NPV $457m post-tax

Project summary Single open pit, 2.5:1 strip ratio Open along strike and at depth. 6 open pits and 2 underground mines
3Mtpa processing plant contemplated Likely open pit. 9.9:1 Strip ratio. 

Toll ore processing, Mt Isa, 70km by road.

Other significant projects 1,500km2 Yarri Gold Project (WA) 
(177koz Hobbs MRE sold 2023, $12.5m)

Figure 1: Plan view Project location.
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Figure 2: Thursday’s Gossan Mineral Resource estimate block model section 20025mN. Block
model coloured to Cu grade. Note the higher-grade Cayley Lode in the east side of the open pit
shell, the sub-horizontal secondary chalcocite blanket near the top and the large zone of low-
grade previously ‘unclassified’ mineralisation on the west side of the figure. The increase in
grade in the chalcocite blanket as the large low-grade body projects upwards suggests there
may be an unidentified steeply dipping lode in that position where drilling is less dense than to
the east.
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GBA Capital Pty Ltd (ABN 51 643 039 123) (“GBA Capital” or “GBA”) is a Corporate Authorised
Representative of Australian Financial Services Licence (AFSL No. 544 680).

GBA believes that any information herein is accurate and reliable, but no warranties of accuracy,
reliability or completeness are given (except insofar as liability under any statute cannot be
excluded). No responsibility for any errors or omissions or any negligence is accepted by GBA, its
related bodies corporate or any of their respective directors, employees or agents.

GBA Capital and its officers, employees, advisers and agents advise that they and persons associated
with them may hold or otherwise have an interest in securities of the Company and that they may
earn brokerage, commissions, fees and other benefits and advantages, whether pecuniary or not and
whether direct or indirect, in connection with the making of a recommendation for dealing by a client
in these securities, and which may reasonably be expected to be capable of having an influence in the
making of any recommendation, and that some or all of our representatives could be remunerated
wholly or partly by way of commission.

GBA Capital may have received assistance from the Company referred to in this Report including but
not limited to discussions with management of the Company. GBA Capital prohibits Research Analysts
sending draft Recommendations, Valuations and Price Targets to subject companies. However, it
should be presumed that the Author of the Report has had discussions with the subject Company to
ensure factual accuracy prior to publication.

Notwithstanding that GBA Capital maintains coverage on, makes recommendations concerning or
discusses issuers, it may be periodically restricted from referencing Issuers due to legal or policy
reasons. Where the component of a published trade idea is subject to a restriction, the trade idea will
be removed from any list of open trade ideas included in the Research Report. Upon lifting of the
restriction, the trade idea will either be re-instated in the open trade ideas list if the Analyst
continues to support it or it will be closed.


