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Chairman’s letter: 
 
Dear Fellow Shareholders, 
 
On behalf of the Board, I am pleased to present Orbit Resources Limited’s Annual Report for the year 
ended 30 June 2026 (FY2026). 
 
FY2026 was an important year in the Company’s evolution, marked by significant progress at Lewis 
Ponds and a rationalisation of our portfolio to sharpen our strategic focus on gold and copper 
opportunities in the highly prospective Lachlan Fold Belt of New South Wales. 
 
Subject to completion of the proposed IPO of Matrix Critical Minerals Limited and spinning out of the 
Narraburra Rare Earth Project, the Company’s portfolio will be focussed on the 100%-owned Lewis 
Ponds project, supported by a broader pipeline of project development opportunities across our 
extensive landholding north and east of Orange, in central New South Wales. This region hosts several 
of Australia’s largest operating gold and copper mines and major resource projects, while significant 
areas of our tenure remain comparatively underexplored, representing exciting exploration 
opportunities. 
 
Advancing Lewis Ponds 
Lewis Ponds was the principal focus of the Company’s activities during FY2026. Two Mineral Resource 
Estimate upgrades were delivered during the year, with the project now hosting a JORC (2012) Mineral 
Resource of 17.52Mt containing approximately 630koz of gold and 30.1Moz of silver, together with 
substantial zinc, lead and copper credits. 
 
The Scoping Study released in February 2026 provided the first published economic framework for the 
project, delivering a base-case pre-tax NPV of A$481 million at a 7.5% discount rate and an IRR of 24%. 
An upside case, based on spot commodity prices at the time of the Study, delivered a pre-tax NPV of 
A$1.088 billion and an IRR of 40%, with approximately A$2.2 billion in pre-tax net cash flow and a four-
year payback period.  These financial results establish a very strong base for the investment of further 
funds into Lewis Ponds in order to progress the project to key decision points, and creating value for 
shareholders. 
 
These financial results supported the Board’s decision to advance Lewis Ponds to its next stage of 
evaluation. Metallurgical test work established the recoveries underpinning the Study and December 
Mineral Resource upgrade, while identifying potential improvements now being tested, with the 
potential to unlock further value. 
 
Drilling also delivered the new Cousin Jack polymetallic sulphide discovery approximately 350 metres 
from the existing Mineral Resource, highlighting the potential for the broader Lewis Ponds mineral 
system to continue to grow. 
 
Disciplined Capital Allocation 
As Lewis Ponds advances, the Board remains focused on disciplined capital allocation and directing 
shareholder funds towards the opportunities we believe offer the greatest potential to create long-term 
value for shareholders.  
 
During FY2026, the Company raised approximately A$5.52 million in equity funding and received a 
further A$498,000 under the Federal Government Research and Development Tax Incentive. 
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We also continued to streamline the overall project portfolio. Gilmore Minerals exercised its option and 
acquired the Gundagai project, we agreed to divest our 49% interest in Calarie to Adavale Resources 
for shares and options, and Great Plains Metals progressed to the second stage of its earn-in at Yeoval 
and Goodrich. These transactions allow Orbit to concentrate its capital and technical resources on 
priority assets while retaining exposure to potential value creation elsewhere in the portfolio. 
 
Unlocking the Value of Narraburra 
A significant strategic decision taken during the year was to spin out the Narraburra Rare Earth project 
into its own focussed company, Matrix Critical Minerals Limited. While Narraburra represents a 
substantial clay-hosted rare earths resource, with a differentiated yttrium and heavy rare earth profile, 
the Board considers its development pathway, funding requirements and investor base to be distinct 
from those of Lewis Ponds and our broader gold and copper portfolio. 
 
Following consideration of available alternatives, the Board concluded that separating Narraburra into 
a dedicated listed company provides a compelling pathway to unlock its value and return value to 
shareholders in the short term. Under the proposed transaction, Orbit shareholders would receive 
direct exposure to Matrix through an in-specie distribution, with Orbit retaining a strategic interest in 
the new company. The separation is intended to enable each business to pursue a clearer strategy with 
capital and investors aligned to its respective commodities and development pathways. The 
transaction remains subject to a number of conditions, including shareholder and regulatory approvals, 
completion of the prospectus and satisfaction of ASX admission requirements. 
 
A more Focused Company 
Our strategic repositioning was further reflected in shareholder approval on 30 June 2026 to change the 
Company’s name to Orbit Resources Limited, with the ASX ticker to change from GRL to OBT. The new 
identity reflects the strategy implemented during FY2026. Following the proposed separation of 
Narraburra, Orbit will represent a more focused precious and base metals company, anchored by Lewis 
Ponds and complemented by gold and copper opportunities across the Lachlan Fold Belt. 
 
Looking Ahead 
FY2027 will be focused on delivery. Lewis Ponds will remain our principal priority as we advance higher-
confidence study work and undertake further drilling to further investigate the Cousin Jack discovery, 
with the objective of continuing to define the potential of the broader mineral system.  We also intend 
to progress the proposed separation of Narraburra and commence work programs at Mt Aubrey and 
Copper Hill East, providing additional exposure to discovery across our gold and copper portfolio. 
 
The Company enters FY2027 with a clearer strategic focus: advance and further define the value of 
Lewis Ponds, systematically test the potential of our broader precious and base metals portfolio, and 
seek to unlock the value of Narraburra through a dedicated vehicle. 
 
During the year, Craig McPherson was appointed Chief Financial Officer and Company Secretary, 
succeeding Ian Morgan following his retirement from both roles. On behalf of the Board, I thank Ian for 
his contribution and welcome Craig to the Company. 
 
In June 2026, the Company received a requisition under section 249D of the Corporations Act 2001 (Cth) 
seeking changes to the Board. The proposed appointments were subsequently withdrawn and the 
resolutions seeking the removal of three directors were not carried at the General Meeting held on 28 
July 2026. I thank shareholders for their engagement and participation throughout that process. 
 
On behalf of the Board, I thank our Managing Director, Jeneta Owens, for her leadership during a 
demanding and productive year. I also acknowledge the commitment of our technical and executive 
teams and the contribution they have made to strengthening the Company. 
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Finally, I thank our shareholders for their continued support. The progress made during FY2026 has 
established a stronger platform for the year ahead, and the Board remains focused on disciplined 
capital allocation and converting the opportunities within our portfolio into long-term shareholder 
value. 
 
Jeremy Read 
Non-Executive Chair 
Orbit Resources Limited 
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CEO & Managing Director Letter:  
 
Dear Shareholders, 
 
FY2026 was a year of significant progress at Lewis Ponds. We entered the year seeking to answer three 
fundamental questions: how large is the mineral system, how effectively can it be processed and what 
potential exists for further growth beyond the existing Mineral Resource? During the year, we achieved 
substantial progress against each. 
 
We updated the Lewis Ponds Mineral Resource twice. The August 2025 estimate of 9.83Mt at 1.49g/t 
Au, 66.15g/t Ag, 2.46% Zn, 1.38% Pb and 0.15% Cu represented a 58% increase in tonnage over the 
2021 estimate. The December 2025 update subsequently increased the Mineral Resource to 17.52Mt 
at 1.12g/t Au, 53.34g/t Ag, 2.06% Zn, 1.10% Pb and 0.14% Cu, containing approximately 630koz of gold, 
30.1Moz of silver, 362kt of zinc, 194kt of lead and 24kt of copper. 
 
Importantly, the second increase was not simply a function of additional drilling. As part of the Scoping 
Study, we reassessed the Reasonable Prospects of Eventual Economic Extraction across the deposit. 
Improved metallurgical recoveries and updated operating assumptions supported lower economic cut-
off grades of 0.67g/t AuEq for the open pit and 1.80g/t AuEq underground, allowing material previously 
outside the estimate to be incorporated into the Mineral Resource. Approximately 70% of the open pit 
Mineral Resource and 45% of the underground Mineral Resource is now classified as Indicated, 
providing an increasingly robust foundation for the project's development pathway. 
 
The Scoping Study released in February 2026 provided the first economic framework around that 
resource. It assessed a combined open pit and underground operation feeding a 1.25Mtpa standalone 
processing plant, producing separate zinc and lead-gold-silver-copper concentrates. The conceptual 
mine plan contemplated an initial 12-year mine life, with open pit production during the first four years, 
and a production target of approximately 244koz of gold, 12Moz of silver, 199kt of zinc, 78kt of lead and 
9kt of copper. Approximately 70% of the material underpinning the production target is classified as 
Indicated. 
 
The Study estimated pre-production capital of A$268 million. Using base-case prices of US$3,700/oz 
gold and US$55/oz silver, it returned a pre-tax NPV of A$481 million at a 7.5% discount rate, an IRR of 
24% and a six-year payback period. Importantly, the Study also demonstrated the project's leverage to 
stronger commodity prices, with an upside case using US$5,055/oz gold and US$82/oz silver returning 
a pre-tax NPV of A$1.088 billion, an IRR of 40% and a four-year payback period. 
 
Metallurgical work was an important contributor to these outcomes. Comminution testing confirmed 
that the mineralisation is relatively soft and can be processed at low energy intensity, while flotation 
test work produced two clean concentrate streams and established the recoveries subsequently 
incorporated into both the December Mineral Resource and the Scoping Study. 
 
Further work has since identified opportunities to improve those outcomes. Gravity recoverable gold 
test work reported in March 2026 increased gold recovery in the Disseminated domain, which hosts the 
majority of the deposit, from 61.5% to 74.6%, and from 62.4% to 83.7% in the Semi-Massive domain. 
After year end, mineralogical analysis by ALS Canada also identified a potential pathway to increase 
lead concentrate grade from approximately 33% Pb to more than 60% Pb through improved rejection of 
talc and iron sulphides, without materially affecting lead recovery. Neither opportunity is reflected in 
the February Scoping Study and both are now being further tested. 
 
Our exploration program during FY2026 was focused on determining the potential for the Lewis Ponds 
mineral system to extend beyond the existing Mineral Resource. Reprocessed geophysics, surface 
geochemistry and the Exploration Targets defined in July 2025 contributed to the identification of a 
series of targets along strike from the existing deposit, while high-grade copper-gold rock-chip results 
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at Summers West and Little Bell provided additional areas for follow-up. Rock-chip samples are 
selective and are not necessarily representative of the mineralisation sampled. 
 
That work delivered an important result in April 2026, when GLPRCDD003 intersected a broad zone of 
visually identified sulphides approximately 350m south-east of the existing Mineral Resource. Assays 
reported in June confirmed a new polymetallic sulphide discovery, which we named Cousin Jack. 
 
The discovery hole intersected 269m of disseminated, semi-massive and massive sulphide 
mineralisation across three stacked domains, including 79m at 1.3% ZnEq from 311m and 104m at 
1.3% ZnEq from 527m. Significantly, this was the first hole drilled into a geophysical target extending 
approximately 1.6km along strike and more than 500m at depth. Cousin Jack therefore provides an 
important new target for FY2027 and reinforces our view that the broader Lewis Ponds mineral system 
remains open for further growth. 
 
Elsewhere in the portfolio, the Yeoval and Goodrich joint venture completed a 2,065m aircore program 
across 218 holes followed by diamond drilling. After year end, this work confirmed porphyry-style 
copper-gold mineralisation at Goodrich, with GGDD004 returning 136.55m at 0.32% Cu, 0.16g/t Au and 
43g/t Mo from 81.45m. At Narraburra, acceptance into the United States Defense Industrial Base 
Consortium in May 2026 provided a structured channel into US critical minerals supply chains, with the 
project's future work program proposed to be led by Matrix Critical Minerals as part of the planned 
separation. 
 
Our priorities for FY2027 are therefore clear. At Lewis Ponds, we intend to complete the current drilling 
program and follow up Cousin Jack along the Eastern IP trend using the expanded geophysical dataset. 
Our objective is to determine the scale of this new discovery and convert exploration success into 
further resource growth, while continuing to increase confidence in the existing Mineral Resource as 
Lewis Ponds progresses through its next stage of study work. 
 
In parallel, we will continue to optimise the project through further gravity recovery and talc pre-
flotation test work, with successful outcomes to be incorporated into future flowsheet and study work. 
Beyond Lewis Ponds, we intend to commence initial programs at Mt Aubrey and Copper Hill East, where 
we have identified a 6km gold corridor and an approximately 8km copper-gold corridor respectively. 
 
Orbit delivered a demanding technical program during FY2026 on a disciplined budget. In the space of 
12 months, we materially increased the Lewis Ponds Mineral Resource, improved its level of 
confidence, established its first economic framework, advanced metallurgical optimisation and made 
a new polymetallic discovery outside the existing resource. 
 
These achievements are a credit to our geologists, consultants and the teams in Orange and Brisbane 
who delivered the work. I sincerely thank them for their commitment, as well as the Board for its 
guidance and support and our shareholders for their continued backing. 
 
We enter FY2027 with a larger and better-defined Mineral Resource, a positive initial economic case, 
identified opportunities for further optimisation and a significant new discovery to follow up. There 
remains considerable work ahead, but we have a clear program for the year and a strong foundation 
from which to continue building the value of Lewis Ponds and the broader portfolio. 
 
 
Jeneta Owens 
Chief Executive Officer and Managing Director 
Orbit Resources Limited 
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Directors’ Report 
The Directors present their report, together with the financial statements of the consolidated entity 
(referred to hereafter as the ‘consolidated entity’ or the ‘Group’), consisting of Orbit Resources Limited 
(formerly Godolphin Resources Limited) (referred to hereafter as the ‘Company’, ‘parent entity’ or 
‘Orbit’) and the entities it controlled at the end of, or during, the year ended 30 June 2026. 

Directors 

The Directors of the Company at any time during or since the end of the financial year are: 

Jeremy Read (Non-Executive Chair) 

B.Sc (Hons), MAUSIMM 

Appointed 1 May 2020 

Jeremy Read is a seasoned mining executive who has worked on a range of precious and base metals 
projects in Australia, Africa, North America, India and Scandinavia. 

He played critical roles in the discovery of the Kabanga North nickel deposit in Tanzania, the Cairn Hill 
magnetite-copper deposit in South Australia and the Boseto Copper deposit in Botswana. He is skilled 
in developing new technical teams, the management of technical and specialist service groups, project 
generation activities, risk management and multi-commodity mineral exploration. 

Since 2003 Jeremy has concentrated on developing junior mineral resource companies, creating and 
capturing value for shareholders. 

He has been a director of other ASX-listed resource companies: Discovery Metals Limited to 31 August 
2015 (ASX: DML), Meridian Minerals to 12 December 2011 (ASX: MII), Avalon Minerals to 12 December 
2013 (ASX: AVI), MinQuest Limited to 30 September 2016 (ASX: MNQ), Zeotech Limited to 6 April 2020 
(ASX: ZEO), and Pursuit Minerals Limited to 24 June 2021 (ASX: PUR). On 14 March 2025, Mr Read was 
appointed director of Latitude 66 Limited (ASX: LAT). 

Jeremy is a Member of The Australasian Institute of Mining and Metallurgy (“AusIMM”). 

Jeneta Owens (Managing Director) 

B.Sc. (Hons), Dip of Mgt (Distinction), MAIG, MAusIMM, MAICD 

Appointed 7 June 2021 

Jeneta Owens is a qualified geologist with over 20 years of experience in mineral exploration, project 
evaluation and resource development. She has extensive expertise across gold, silver, copper, base 
metals, rare earths and critical minerals, with a strong track record of advancing projects from 
exploration through to resource definition and development. Jeneta has particular experience in 
porphyry copper-gold and epithermal systems within New South Wales, having led exploration and 
evaluation activities for several mining companies. Prior to joining Orbit Resources Limited (formerly 
Godolphin Resources Limited), she operated her own geological consultancy. Jeneta combines 
technical expertise with corporate strategy, governance and investor relations, leading the company's 
portfolio of gold, silver, copper and base metal projects. 

Ms Owens is a Member of the Australian Institute of Geoscientists (“AIG”) and a Member of The 
Australasian Institute of Mining and Metallurgy (“AusIMM”). 

Amanda Sparks (Non-Executive Director) 

B.Bus, CA, F.Fin 

Appointed 9 June 2023 

Ms Sparks is a Chartered Accountant and a Fellow of the Financial Services Institute of Australasia. Her 
career background in the resources industry spans more than 30 years, including direct financial 
experience with mining companies at both the exploration stage and the production stage. During that 
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time, Ms Sparks has gained extensive experience in company secretarial, financial management, 
corporate transactions, governance and compliance functions.  

She currently holds Directorships and/or Company Secretary roles with several ASX listed companies, 
including Stavely Minerals Limited, E79 Gold Mines Limited and ADX Energy Limited. She has also 
previously held roles with Integra Mining Limited and Excelsior Gold Limited. 

Ms Sparks is also a director of Stavely Minerals Limited (ASX: SVY), appointed on 14 September 2018. 

Christopher Gibbs (Non-Executive Director) 

B. Bus, M. PM 

Appointed 14 October 2024 

Mr Gibbs has over 28 years’ experience in the resources sector across multiple jurisdictions including 
Australia, United States, Canada, South America, Africa and Europe. He is an innovative leader with a 
proven track record of implementing organisational change and delivering results.  

Until recently, he was Managing Director and CEO of American Rare Earths Limited (ASX: ARR), Orbit’s 
largest shareholder. Prior to his role with ARR, Chris was Vice President and General Manager for 
Argonaut Gold’s Canada business where he led the development of the Magino Gold Project. He has 
also held various leadership roles with Centerra Gold and Thompson Creek Metals, including VP of 
Operations, General Manager of the Langeloth Metallurgical Company in Pittsburgh and General 
Manager of the Endako Mine in British Columbia. 

Mr Gibbs has also held various leadership roles with large resources companies including Barrick Gold, 
Placer Dome and Millennium Chemicals.    

Dr Christopher Hartley (Non-Executive Director) 

BSc; PhD; MIMMM; CEng; GAICD, Appointed 9 January 2023 – Resigned 1 July 2025 

Company Secretary and Chief Financial Officer 

Craig McPherson 

B Com, CAANZ 

Appointed 10 November 2025 

Mr McPherson has extensive experience in financial management, governance, and reporting across 
the resources sector. Mr McPherson graduated with a Bachelor of Commerce degree from the 
University of Queensland and is a member of the Institute of Chartered Accountants Australia and New 
Zealand. He has in excess of twenty-five years of commercial and financial management experience 
and has held various roles with ASX, TSX and NZX listed companies over the past nineteen years in 
Australia and overseas. 

Ian Morgan 

B Bus, M Com Law, Grad Dip App Fin, CA, AGIA, MAICD, F Fin 

Mr Ian Morgan acted as Company Secretary and Chief Financial officer from 21 January 2020 until his 
resignation on 10 November 2025. 

 

Nature of Operations and Principal Activities 

Orbit Resources (ASX: GRL) is an ASX listed resources company, with 100% controlled Australian-
based projects in the Lachlan Fold Belt (“LFB”) NSW, a world-class gold-copper province and an 
emerging region for Rare Earth Element (“REE”) projects. The strategic focus of the Company is on 
exploring for and development of critical minerals and metals, we remain committed to sustainability 
across the community in which we operate, the environment we undertake exploration and 
development on and to deliver projects through ongoing exploration and development in central west 
NSW. Currently the Company’s tenements cover over 2,500km2 of highly prospective ground focussed 
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on the Lachlan Fold Belt, a highly regarded providence for the discovery of Rare Earth Elements, 
Copper, Gold and Base Metal deposits.  

Orbit is exploring for clay hosted REE’s, polymetallic base metal deposits enriched in gold and silver,  
structurally hosted & epithermal gold, and large, gold-copper Cadia style porphyry deposits in the 
Lachlan Fold Belt. Orbit’s exploration efforts continue to define new targets for unlocking the potential 
of its East Lachlan tenement holdings and increasing the mineral resources of the advanced Lewis 
Ponds Gold and Silver Project, the Narraburra Rare Earth Project and the Yeoval Copper Gold Project. 
Systematic and scientific exploration efforts across the tenement package is the key to discovery and 
development of advanced projects represents a transformational stage for the Company and its 
shareholders. 

There were no significant changes in the nature of the activities of the Group during the financial year. 

Dividends 

There were no dividends paid or declared by the Company to members during or since the end of the 
financial year. 
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Orbit Resources Limited (ASX: OBT) (“Orbit” or “the Company”) is pleased to provide the following 
summary of operations for the 12-month period ended 30 June 2026 (FY2026). During the period, the 
Company materially advanced its 100%-owned Lewis Ponds gold, silver and base metals project 
through two Mineral Resource upgrades, metallurgical optimisation and completion of a Scoping Study, 
while exploration delivered the new Cousin Jack polymetallic discovery outside the existing Lewis 
Ponds Mineral Resource footprint. The Company also rapidly advanced a value-accretive strategy to 
further consolidate its asset base and unlock value for shareholders, through the proposed spin out of 
the Narraburra Rare Earths Project into Matrix Critical Minerals and its listing on the ASX, while 
sharpening the focus on precious and base metals opportunities in the Lachlan Fold Belt, New South 
Wales. 

Copper, Gold and Base Metals Projects: 

 

Figure 1: Location of Gold, Copper and Base Metals focussed tenements in NSW. 

 

REVIEW OF OPERATIONS  
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Lewis Ponds gold, silver and base metals project: 100% owned 

Lewis Ponds is located ~15km east of Orange in central west New South Wales and comprises EL5583 
and EL8966, covering ~148km². The deposit is a polymetallic volcanic-hosted sulphide system 
comprising massive, semi-massive and disseminated sulphides across the Tom’s, Spicer’s and 
Torphy’s lodes. The project remained Orbit’s principal exploration and development focus throughout 
FY2026.  

 
Figure 2: Location map of the Lewis Ponds project in the Lachlan Fold Belt, New South Wales. 

Mineral Resource growth and development studies  

In August 2025, Orbit reported an updated JORC (2012) Mineral Resource Estimate (MRE) of 9.83Mt 
(5.01Mt Indicated and 4.82Mt Inferred) at 1.49g/t Au, 66.15g/t Ag, 2.46% Zn, 1.38% Pb and 0.15% Cu. 
The estimate contained ~470koz of gold, 20.9Moz of silver, 241kt of zinc, 136kt of lead and 15kt of 
copper. Relative to the Company’s previous MRE delivered in 2021, overall tonnage increased by 58%, 
contained gold by 18% and contained silver by 31%, while materially increasing the proportion of the 
Mineral Resource classified as Indicated (refer ASX announcement: GRL 12 August 2025). 
 
An additional, more significant MRE update was subsequently delivered on 15 December 2025. The 
Company’s current MRE now comprises 17.52Mt (9.09Mt Indicated and 8.43Mt Inferred) at 1.12g/t Au, 
53.34g/t Ag, 2.06% Zn, 1.10% Pb and 0.14% Cu, containing ~630koz of gold, 30.1Moz of silver, 362kt of 
zinc, 194kt of lead and 24kt of copper (ASX announcement: GRL 15 December 2025). 
 

 
 
Table 1: Lewis Ponds Gold - Silver Deposit Mineral Resource Estimate by Open Pit and Underground Resources and 
Resource Classification as of December, 2025. Due to the effect of rounding, the total may not represent the sum of all 
components 
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The December MRE upgrade represented a 78% increase in total tonnes, a 34% uplift in contained gold 
and a 44% increase in contained silver relative to the August 2025 estimate.  
 
Within the updated estimate, 70% of the open pit Mineral Resource and 45% of the underground Mineral 
Resource is classified as Indicated. The increase followed a reassessment of Reasonable Prospects of 
Eventual Economic Extraction completed as part of the Scoping Study work. This supported lower 
economic cut-off grades of 0.67g/t AuEq for the open pit and 1.80g/t AuEq for the underground 
resource, reflecting updated operating assumptions, commodity prices and the improved metallurgical 
performance established during the year. Gold equivalent grades underpinning these cut-off grades use 
long-term prices of US$3,200/oz Au, US$40/oz Ag, US$9,900/t Cu, US$2,700/t Zn and US$2,015/t Pb, 
together with the December 2025 metallurgical recoveries, and the full formula is set out in the 
announcement. It is the Company’s view that all elements included in the metal equivalent calculation 
have reasonable potential to be recovered and sold (ASX announcement: GRL 15 December 2025). 
 

 

Figure 3: 3D perspective view, looking west, of the Lewis Pond’s block model as a function of gold 
equivalent relevant to the Practical shell for Pit Optimisation at a revenue factor of 1.0. 

 

Scoping Study 
On 16 February 2026, Orbit provided results of a Scoping Study strengthening the economics of the 
Lewis Ponds MRE. The Study assessed the combined open pit and underground operation feeding a 
1.25Mtpa standalone processing plant, producing a zinc concentrate and a lead-gold-silver-copper 
concentrate. The conceptual mine plan contemplates an initial 12-year operating life, with open pit 
production during the first four years followed by underground production. Following completion of the 
Study, the Board approved progression of Lewis Ponds to the next stage of project evaluation (ASX 
announcement: 16 February 2026). 
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Key metrics, including both a baseline case and upside case for development included: 
 

Scoping Study metric Base Case Upside Case 

Gold / silver assumptions US$3,700/oz Au; US$55/oz Ag US$5,055/oz Au; US$82/oz Ag 

Pre-tax NPV (7.5% discount 
rate) 

A$481m A$1,088m 

Pre-tax IRR 24% 40% 

Pre-tax free cash flow A$1.1bn A$2.2bn 

Payback period 6 years 4 years 

Pre-production capital A$268m A$268m 

Table 2: Selected Lewis Ponds Scoping Study metrics announced on 16 February 2026. 

The production target comprises ~244koz of gold, 12Moz of silver, 199kt of zinc, 78kt of lead and 9kt 
of copper in concentrate over the initial mine life. Within the six-year base-case payback period, 74% 
of cumulative material mined is classified as Indicated Mineral Resources and 26% as Inferred; over the 
full mine life, 70% is classified as Indicated and 30% as Inferred. 
 

 
Figure 4: longitudinal view looking north-east, showing the 8.9Mt Underground Production Target and the 

2.1Mt Underground Inferred Resources not included in the Production Target. 
 

Metallurgical Test Work 
Metallurgical test work progressed through a staged program during FY2026. Comminution testing 
reported in September 2025 indicated representative Lewis Ponds mineralisation was relatively soft 
and amenable to milling at low energy intensity, providing inputs for mill sizing, power demand and 
process plant design (ASX announcement: 25 September 2025). 
 
Rougher flotation results reported in October 2025 achieved stage recoveries of up to 76% gold, 86% 
silver and 85% lead in the lead rougher circuit, together with 89% zinc recovery in the zinc rougher 
circuit. Rougher results measure recovery across a single flotation stage and sit above overall circuit 
recovery. Cleaner flotation was subsequently completed, producing two separate concentrate 
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streams: a zinc concentrate grading more than 64% Zn and a lead-gold-silver concentrate grading more 
than 31% Pb, 16.7g/t Au and 1,580g/t Ag. The overall recoveries adopted from this program, and applied 
in both the December 2025 Mineral Resource Estimate and the Scoping Study, were 64.7% gold, 71.8% 
silver, 68.9% copper, 93.1% zinc and 73.4% lead (ASX announcements: 20 October and 9 December 
2025). 
 

 
Figure 5: Simplified mass balance block flow diagram. 

 
In March 2026, gravity recoverable gold test work identified a material gravity-recoverable gold 
component. For the Semi-Massive domain, total gold recovery increased from 62.4% using lead 
flotation alone to 83.7% using Knelson gravity recovery followed by lead flotation. For the Disseminated 
domain, which represents the bulk of the deposit, gold recovery increased from 61.5% to 74.6% on the 
same basis. These results support the potential inclusion of gravity recovery ahead of flotation and 
identify a further opportunity to optimise the flowsheet (ASX announcement: 18 March 2026). 
 
Subsequent to the end of the period, detailed mineralogical analysis completed by ALS Canada 
identified talc as the dominant non-sulphide gangue mineral reporting to the lead concentrate. 
Modelling indicated a pathway to increase the lead concentrate grade from ~33% Pb to more than 60% 
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Pb through improved rejection of talc and iron sulphides, without materially affecting lead recovery. The 
work supports testing of a talc pre-flotation stage ahead of the lead circuit and further optimisation of 
precious metals recovery (ASX announcement: 1 July 2026). 
 

Exploration and the Cousin Jack Discovery 
Exploration during FY2026 was designed to test the scale of the Lewis Ponds mineral system beyond 
the existing MRE footprint. Exploration Targets announced on 23 July 2025 defined a Copper Lode target 
of 3Mt to 5Mt at 1.0% to 1.5% Cu and a Zinc Lode target of 3Mt to 5Mt at 1.42g/t to 2.46g/t AuEq. These 
targets, together with reprocessed geophysics and surface geochemistry, informed the subsequent 
geophysical and drilling programs. 
 
High-grade copper-gold rock-chip results were reported from the Summers West and Little Bell 
prospects in August 2025. A deeper-penetrating pole-dipole Induced Polarisation (IP) survey 
commenced in October 2025, with subsequent processing defining chargeability anomalies along 
strike to the south-east and north-west of the existing deposit. In February 2026, the Company reported 
a strong northern chargeability anomaly at the Polar prospect, ~1km north-west of Lewis Ponds, 
together with rock-chip results including up to 1.34g/t Au, 27.6% Zn and 10.8% Cu across the broader 
project area. Rock-chip results are selective grab samples taken from outcrop and historic workings 
and are not necessarily representative of the mineralisation sampled (ASX announcements: GRL 21 
August, 10 and 17 October, 22 December 2025 and 10 February 2026). 
 
A five-hole combination reverse circulation and diamond drilling campaign commenced during the 
March quarter, targeting the Eastern IP chargeability anomaly interpreted along the southern extension 
of the Lewis Ponds mineral system and off-hole electromagnetic conductors adjacent to the resource. 
On 24 April 2026, Orbit reported that GLPRCDD003 had intersected a broad interval of visually identified 
sulphides ~350m along strike from the existing Mineral Resource (ASX announcements: 25 February, 
30 March and 24 April 2026). 
 
On 22 June 2026, assays from GLPRCDD003 confirmed a new polymetallic sulphide discovery, named 
the Cousin Jack prospect, ~350m south-east of the existing Lewis Ponds MRE. The hole was the first to 
test a geophysical target measuring ~1.6km along strike and more than 500m in depth and intersected 
269m of disseminated, semi-massive and massive sulphide mineralisation across three stacked 
domains (ASX announcement: 22 June 2026). 
 

Domain Reported intercept 

Upper 79m at 1.3% ZnEq from 311m, including 5m at 4.1% ZnEq from 363m 

Middle 86m at 0.6% ZnEq from 408m 

Lower 104m at 1.3% ZnEq from 527m, including 1.7m at 13.1% ZnEq from 585.3m 
Table 3: Selected Cousin Jack intercepts reported from GLPRCDD003 on 22 June 2026. 

The presence of magnetic pyrrhotite within the Cousin Jack mineralisation provides an additional 
targeting vector for follow-up work. Orbit plans to use downhole electromagnetic, surface 
electromagnetic and high-resolution drone magnetic surveys to refine targets for further drilling. By 30 
June 2026, drilling across the five planned combination RC and diamond hole positions (GLPRCDD001–
005) totalled 1,663.2m, comprising 676m of RC and 987.2m of diamond drilling, against the ~2,500m 
program announced in March 2026. The broader program had not reached the originally planned 
metreage and was placed on standby due to wet ground conditions while a track-mounted diamond rig 
was sourced to complete outstanding drilling (ASX announcements: GRL 22 June and 31 July 2026). 
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Figure 6: Cross Section of GLPRCDD003 showing the location of the newly discovered sulphide domains 
within the targeted IP chargeability target. 



 

Orbit Resources Limited Annual Report 30 June 2026                      pg. 17 
 

Directors Report (continued) 
 

Rare earth element (REE) projects: 

 
Figure 7: Location of Orbit’s rare earth element focussed tenements in New South Wales. 

Narraburra Rare Earths Project: 100% owned 

Narraburra is located near Temora in central west New South Wales and hosts a large clay-hosted rare 
earths resource. The project has a JORC (2012) Mineral Resource of 94.9Mt at 739ppm TREO, 
comprising an Indicated Resource of 47.6Mt at 780ppm TREO and an Inferred Resource of 47.4Mt at 
698ppm TREO, including a higher-grade Indicated core of 20Mt at 1,079ppm TREO using a 600ppm cut-
off. In the underlying 2023 Mineral Resource Estimate, TREO is defined to include yttrium oxide (Y₂O₃). 
Narraburra is formally recognised as an Australian Critical Minerals Project (ASX announcements: GRL 
19 and 21 April 2023). 

Metallurgical programs have demonstrated the ability to produce clean Mixed Rare Earth Carbonate 
(MREC) products with TREO grades above 57 wt%. The product is differentiated by elevated yttrium and 
heavy magnet rare earth content. The Company has previously reported yttrium oxide at ~18.7% of 
MREC weight, equivalent to ~32.5% of contained TREO, while dysprosium and terbium also form a 
comparatively elevated component of the product (ASX announcements: GRL 18 May and 9 July 2026). 

During May 2026, Orbit was accepted into the United States Defense Industrial Base Consortium 
(DIBC), providing a structured channel to engage with US Department of Defense programs, technical 
partners and critical minerals supply-chain participants. The Board also advanced a strategy to 
separate Narraburra into a dedicated listed rare earths company, with the objective of establishing a 
standalone investor base and funding pathway for the project (ASX announcements: GRL 18 and 20 May 
2026). 

On 22 May 2026, MST Financial Services Pty Ltd was appointed Lead Manager and Financial Adviser to 
progress the proposed initial public offering of Matrix Critical Minerals Limited, the new entity intended 
to hold Narraburra and associated rare earth assets. Subsequent to year end, Orbit announced the 
proposed Matrix capital structure. The IPO is expected to raise between A$8m and A$12m at A$0.20 per 



 

Orbit Resources Limited Annual Report 30 June 2026                      pg. 18 
 

Directors Report (continued) 
 

share, with Narraburra and associated exploration licences attributed an agreed value of A$12.5m. 
Subject to completion of the transaction, 62.5m Matrix consideration shares are proposed to be issued 
to Orbit, of which 50m are intended to be distributed to existing Orbit shareholders on a pro-rata in-
specie basis and 12.5m shares to be retained by Orbit. Existing Orbit shareholders are also expected to 
receive a priority allocation in the IPO. The transaction remains subject to due diligence, prospectus 
completion, shareholder approvals, tax rulings, ASX admission requirements and market conditions 
(ASX announcements: 22 May and 9 July 2026). 

 
Figure 8: Narraburra Rare Earths Project location. 
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Other Projects: 

Yeoval and Goodrich Copper-Gold Projects: 

Orbit 49% beneficial interest at 30 June 2026. 

Exploration at Yeoval and Goodrich was funded under the earn-in and joint venture arrangement with 
Great Plains Metals Corporation. During the June quarter, Great Plains confirmed that it had spent 
A$1m to satisfy the initial earn-in and secured a 51% interest in the projects. Great Plains elected to 
proceed to the second earn-in stage, under which it may increase its interest to 70% by spending a 
further A$1m on exploration over the following 12 months. Orbit retained a 49% beneficial interest at 30 
June 2026 and continued to lead the technical program, with Great Plains requesting that Orbit remain 
operator during the second earn-in period (ASX announcement: GRL 16 June 2026). 
 
During the first half of 2026, the joint venture completed a 2,065m shallow aircore program comprising 
218 holes across Goodrich and Mt Rose, with 146 holes completed at Goodrich and 72 at Mt Rose, 
followed by diamond drilling. Subsequent to year end, assays confirmed porphyry-style copper-gold 
mineralisation at Goodrich. Diamond hole GGDD004 returned 136.55m at 0.32% Cu, 0.16g/t Au and 
43g/t Mo from 81.45m, including 3.55m at 2.80% Cu, 0.18g/t Au and 48g/t Mo from 81.45m. The joint 
venture structure provides Orbit with ongoing exposure to exploration upside while Great Plains funds 
the current earn-in work (ASX announcements: 11 May, 16 June and 30 July 2026). 
 

 
Figure 9: Y Figure 2: Cross section of GGDD004 displaying down hole intercepts. 
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