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Fortress Minerals Group is evolving into a diversified mineral resources 
company, building on our strong foundations as a leading high-grade iron ore 
producer in Malaysia, and expanding into strategic and critical minerals to 
drive long-term, sustainable value for all stakeholders.

INTEGRITY

Uphold transparency, 

accountability, and ethical 

conduct in all our actions 

and decisions.

Fortress Minerals Limited (“Fortress” or the “Company” 
and collectively with its subsidiaries, the “Group”) is 
a Singapore-listed mining company focused on the 
exploration, extraction, and production of iron ore in 
Malaysia. The Group has a strong operational track record 
in producing high-grade iron ore at its flagship Bukit Besi 
mine with its products priced in United States Dollar and 
benchmarked against international iron ore indexes, in line 
with global industry practices.

As part of the Group’s long-term strategy, it is progressively 
diversifying beyond its core iron ore operations into the 
exploration and development of other strategic and critical 
minerals, aligned with evolving market demands and global 
sustainability priorities.

A key milestone in this journey is the development of an 
integrated processing plant at the Mengapur mine, with a 
pilot plant being constructed to support trial production of 
iron ore, copper and pyrrhotite concentrates. At Seri Bandi, 
the Group is constructing mining and processing facilities 
and expects to commence iron ore production by FY2027. 
The Group also expanded its exposure to complementary 
minerals through the proposed acquisition of a 10% equity 

interest in Strategic Venture Pte. Ltd., which holds Cheroh 
Mining PNG Limited, a bauxite-focused mining company 
in Papua New Guinea, as well as a subscription of shares 
in Norwest Minerals Limited, marking its entry into gold 
mining in Australia.

Overall, the Group continues to pursue mergers, 
acquisitions and joint ventures in a disciplined manner, 
leveraging its technical strength and operational excellence 
to responsibly grow its commodities platform across 
Malaysia and the region.

Sustainability remains embedded within Fortress’ 
operations, with one of the largest renewable energy 
deployments within Malaysia’s mining sector in the form 
of an on-site solar photovoltaic installation at Bukit Besi to 
enhance energy efficiency.

Listed on the Catalist Board of the Singapore Exchange 
Securities Trading Limited (“SGX-ST”) since 27 March 
2019 (SGX: OAJ), the Group remains committed to 
long-term resilience and sustainable value creation for all 
stakeholders.

OUR CORE VALUES

SUSTAINABILITY

Committed to environmental 

stewardship, social 

responsibility, and economic 

viability.

EMPOWERMENT

Strive to equip and support 

individuals in every way 

possible to achieve a 

sustainable, successful society.

PROSPERITY

A community that 

thrives together, 

experiencing fruitful 

and meaningful growth.

OUR VISION

Embarking on a mineral exploration journey guided by 
strategic geological insights and alliances.

Addressing demands from regional clients while 
prioritising sustainability, safety, and ethical 
excellence.

Elevate operations with protocols improvement and 
streamlined efficiency measures.

OUR MISSION

Striving in the mineral resources industry by 
leveraging innovative technology to deliver values to 
stakeholders, and  building a sustainable future where 
empowerment and prosperity are shared by all.
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Dear Shareholders,

On behalf of the Board of Directors of Fortress Minerals 
Limited (“Fortress” or the “Company”, and together with its 
subsidiaries, the “Group”), I am pleased to present our annual 
report for the financial year ended 28 February 2026 (“FY2026”).

Resilient amidst heightened volatility

FY2026 was a year characterised by an increasingly complex 
operating environment. The global steel industry continued 
to face shifting trade flows, excess capacity, uneven demand 
recovery and geopolitical uncertainty, all of which influenced 
commodity pricing, energy costs, and supply chain bottlenecks. 
While China’s supply-demand rebalancing continued to weigh 
on sentiment, growth pockets in India and Southeast Asia 
provided support to regional demand.1

Against this backdrop, we stayed focused on disciplined 
execution and made meaningful progress. The Group delivered 
record revenue of US$64.3 million for FY2026 and sales volume 
of 724,439 DMT, while net profit after tax increased to US$9.8 
million. More importantly, we strengthened the foundations 
of the business by advancing initiatives in energy, operational 
efficiency and exploration, which are critical to the Group’s long-
term sustainability and resilience.

As a result of these initiatives, we are better positioned to 
navigate evolving market conditions while delivering consistent 
value to our shareholders.

Strengthening our core business and production base

We are committed to building a stronger, more efficient 
and more resilient operating business. During the year, we 
continued to build stronger customer relationships and improve 
earnings visibility as we entered into two new 24-month offtake 
agreements with a domestic steel mill in Malaysia. Subsequent 
to year end, the Group entered into another 12-month offtake 
agreement in April 2026 with a domestic steel mill. These 
agreements reflect the continued confidence of our customers 
in the quality and reliability of our products and provide greater 
visibility for the Group.

At our Bukit Besi mine, we continued to invest in capacity, 
efficiency and productivity as we completed the construction 
of a new crushing plant in 1Q FY2026, with commissioning 
being aligned with the targeted completion of the integrated 
processing facility in FY2027. We also commissioned an 
on-site solar photovoltaic project at Bukit Besi mine to support 
our operational power requirements in 4Q FY2026, especially 
with energy resilience being top-of-mind for businesses globally 
with the on-going conflict in the Middle East.

In parallel, the Group continued to progress development works 
at the Mengapur mine, where the flowsheet and engineering 
design for a new integrated processing plant have been 
completed. The Group is constructing a pilot plant to support 
trial production of iron ore, copper and pyrrhotite concentrates, 
an important step in assessing the pathway for future production 
and diversification of mineral products.

Chew Wai Chuen
Chairman and Independent Director

1	 OECD, 24 March 2026: 99th Session of the Steel Committee: Statement by the Chair
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