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Starving for copper exposure? Time to 
digest Stavely’s Scoping Study

SVY has released a Scoping Study for the 100%-owned Stavely 
Copper-Gold Project (Stavely) in Victoria. This marks an important 
de-risking milestone for the Company, particularly as junior 
copper M&A heats up.

Overview

The Stavely Scoping Study showed promising project economics 
including A$543m post-tax / A$818m pre-tax NPV7 and ~16ktpa CuEq. 
production over a 13-year, open pit mine life.

The Scoping Study was completed over the Thursday’s Gossan 
prospect, which includes the high-grade Cayley Lode, that hosts a 
59Mt at 0.58% CuEq. for 250kt Cu, 150koz Au and 5.2Moz Ag MRE.

24% copper con will be attractive to offtakers

The proposed 4Mtpa plant will use single stage crushing, grinding and 
flotation to produce a 24% Cu copper-gold-silver concentrate on-site.

Concentrate will be trucked to the Portland deep water port for 
export. With Chinese copper concentrate TCs hitting negative 
US$150/t, now is the time to be a  copper con exporter.

Domestic smelting and offtake agreements remain an option for SVY.

Upside remains from underground mining…

SVY considered an underground mining scenario in the Scoping Study, 
via portals from the open pit, with more drilling required to formalise 
this component of the study.

…and extends to regional targets beyond Thursday’s Gossan

The Stavely project area covers over 1,000km2 and SVY intends to 
keep the drill rig turning across the Freddy’s Find, S4, Junction and 
Fairview prospects.

These targets have been generated via geophysics and AC and RC 
drilling. SVY intends to drill ~15,000m across its regional exploration 
portfolio in FY27.

Deep-pocketed buyers are on the hunt for copper juniors 

In the past month, Evolution has agreed to acquire Carnaby Resources 
for an implied value of A$213m. The PFS for the Greater Duchess 
Project contemplated a 15ktpa CuEq. operation, showing that 
Stavely’s proposed scale should be of interest to majors.

Additionally, both Austral and Larvotto have made bids for Hammer 
Metals, the owner of the 39Mt @ 1.07% CuEq. Kalman Project in QLD. 
Kalman is pre-Scoping Study.

GBA takeaway

We view Stavely as a promising project that benefits from the Scoping 
Study finally wrapping some economics around the project and 
setting a baseline for further de-risking and development.

“Company Snapshot” provides commentary about stocks, themes and 
investment ideas beyond our formal research coverage. It contains no 
unpublished Recommendations or Price Targets.

CAPITAL STRUCTURE

Share Price A$/sh. 0.016

Shares on Issue #m 1,033

Market Capitalisation A$m 16.5

Cash (30 June 2026) A$m 3.1

Avg. Daily Volume (3mth) #m 1.18

12mth SP Performance % 23.1%
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Figure 1: Stavely Scoping Study key outcomes. Source: Company
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Figure 2: Comparison of early-stage copper projects. Source: GBA Capital

Stavely Minerals Qmines Carnaby Resources Solstice Minerals

Project Stavely Mt Chalmers Greater Duchess Nanadie

Location Victoria Queensland Queensland Western Australia

Market Cap A$m 17 48 246 377

NPV A$m 818 373 663 N/A

Discount rate % 7%, pre-tax 8%, pre-tax 7%, pre-tax N/A

Pre-prod. capex A$m 472 192 11 N/A

Mine type OP (UG upside) OP OP / UG Likely OP / UG

Strip ratio x 2.5 6.5 9.9 (OP) N/A

Permitting status Retention licence Exploration licence Mining lease Mining lease

Development stage Scoping Study DFS underway Acquired (ASX:EVN) Exploration

MRE

59Mt @ 0.43% Cu, 
0.08g/t Au, 2.7g/t Ag
250kt Cu, 150koz Au, 
5.2Moz Ag

11.3Mt @ 0.75% Cu, 
0.42g/t Au, 0.22% Zn, 
4.5g/t Ag and 4.5% S
85.6kt Cu, 153koz Au, 
24.4kt Zn, 1.65Moz Ag

29.2Mt @ 1.3% Cu, 
0.2g/t Au
380.3kt Cu, 230.2koz 
Au

40Mt @ 0.4% Cu, 
0.1g/t Au
162kt Cu, 130koz Au

Mine life Years 13.0 10.4 12.0 N/A

Production target ktpa CuEq. 16ktpa 10ktpa 15ktpa N/A

Processing capacity Mtpa 4.0 1.0 N/A (toll treatment) N/A

Product and grade Cu concentrate, 24% Cu concentrate Cu concentrate, 21% N/A

Assumed Cu price US$/t 13,246 9,850 12,740 N/A

Assumed Au price US$/oz 4,509 2,350 5,110 N/A

Assumed Ag price US$/oz 72 28 N/A N/A
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Figure 3: Three-stage open pit long-section. Source: Company

Figures 4 and 5: Chinese copper concentrate treatment charges and cathode import premiums. 
Source: S&P Capital IQ
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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.
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