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Fortress Minerals Group remains focused on actively executing its strategic growth 
plans by leveraging the sustained demand for its high-grade iron ore products and 
strong business relationships to broaden and diversify its revenue streams.

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.

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.

OUR MISSIONOUR VISION

INTEGRITY 

Uphold transparency, 

accountability, and ethical 

conduct in all our actions 

and decisions.

OUR CORE 
VALUES

Fortress Minerals Limited (“Fortress” or the “Company” 
and collectively with its subsidiaries, the “Group”) is 
principally in the business of exploration, mining, production 
and sale of iron ore of low level of impurities. All of our iron 
ore are efficiently priced in the United States Dollar against 
international iron ore indexes as practiced world-wide.

The Group is enhancing its production capabilities and 
expanding its mineral resources at the Bukit Besi mine. It 
is also developing a new integrated processing plant at the 
CASB mine and advancing its prospecting efforts in Sabah 
through various phases of mineral exploration.

The Group continues to seek opportunities to grow its 
commodities portfolio prudently and in a disciplined 

manner via acquisitions, joint ventures and/or providing 
mining contracting services both in Malaysia and in the 
region, where its strong capabilities provide a competitive 
edge to tap on the demand.

Fortress is committed to our team’s safety and values of 
integrity, sustainability, empowerment, and prosperity. 
Our team drives the business to achieve our vision of 
excelling in mineral exploration through strategic insights 
and alliances, addressing regional client demands, and 
maintaining ethical excellence.

Fortress Minerals Limited (OAJ: SGX) has been listed on 
the Catalist Board of the Singapore Exchange Securities 
Trading Limited (“SGX-ST”) since 27 March 2019.

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.
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Chew Wai Chuen
Chairman and Independent Director

Dear Shareholders,

On behalf of the board of directors of Fortress Minerals 
Limited (“Fortress” or the “Company” and collectively with 
its subsidiaries, the “Group”), I am pleased to present to you 
our annual report for the financial year ended 29 February 2024 
(“FY2024”).

We have reached our milestone fifth year of listing on the Catalist 
Board of the Singapore Exchange Securities Trading Limited 
(“SGX-ST”) and continue to grow our resilience as we progress 
our strategic growth plans to future proof our operations. 
Despite volatile macroeconomic and geopolitical landscape and 
presence of inflationary pressure, including higher interest rates 
during the year, we were determined to leverage our strengths 
and focus on operational excellence so as to deliver sustained, 
quality returns for shareholders. I am delighted to share that our 
dedicated efforts have earned us ‘The Edge Singapore Centurion 
Club 2023 Highest Weighted ROE Over Three Years Award’ over 
our peers across several related sectors, with Fortress delivering 
total returns of over 56% since IPO.

We thank shareholders for your support and remain committed 
to delivering sustainable long-term value for our shareholders as 
we continue our journey of establishing a leading mining group 
in the region.

Clear path to growth

The global economic recovery post-pandemic has been uneven 
and brought both opportunities and challenges. Macroeconomic 
and market conditions notably have been characterised by 
inflationary pressures, supply chain disruptions, and geopolitical 
tensions, impacting the mining industry’s trajectory. Despite 
these complexities, we see a clear path to growth and have 
positioned ourselves strategically to capture key opportunities.

Our overarching strategy extends beyond growing through a single 
resource or asset as we leverage our established mining expertise 
to create value in parallel opportunities. These are opportunities that 
will enlarge our commodity portfolio, diversify our revenue streams 
and align us with critical industry trends such as the green energy 
transition, decarbonisation and the artificial intelligence and electric 
vehicle boom. This approach will support demand for our resources 
and strengthen our resilience over the long term.

We have made significant progress on our planned strategic 
initiatives. This includes the recent expansion of our production 
capabilities at the Bukit Besi mine through the addition of two 
new ball mills, which is expected to significantly increase our 
nameplate capacity in FY2025. We have also made headway on 
the development of a new integrated processing plant at the CASB 
mine, completing metallurgical test works and feasibility studies. On 
our exploration projects, we remain on track at various stages of 
surveying and prospecting.

Together, these milestones mark the successful implementation of 
our immediate expansion plans and will progressively contribute to 
enhancing shareholder value over the short, medium, and long term.

A people-first approach to success

Social responsibility is critical and embedded in our business ethos, 
and we firmly believe that people are our most sacred and important 
resource. By upholding our values and providing opportunities for 
our workforce to grow together with the Company, we inculcate an 
organisational culture that is conducive to the growth and continuity 
of our business. Our resources focus on providing sustainable, 
supportive and fulfilling jobs, as it is critical that we contribute to 
the communities in which we operate. Our top priority is the safety 
of our people, above all else. Fortress recognises the inherent risks 
in our operations and takes extensive measures to safeguard our 
personnel.
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Committed to transparent communications

At Fortress, effective stakeholder engagement is a key element 
of our governance and oversight. We are steadfast in our 
commitment to provide timely and accurate information and 
disclosures to analysts and investors. We voluntarily publish our 
financial statements on a quarterly basis to uphold transparent 
and consistent communication with existing and prospective 
shareholders. Our objective is to position ourselves as the 
preferred choice for investors in our sector.

Over the course of the year, we actively engaged with the 
investment community through results briefings as well as 
individual meetings with investors and analysts. Furthermore, we 
communicate with the broader investment community through 
issuing announcements on SGXNet, updates on our corporate 
website (www.fortress.sg), and through the dissemination of 
annual reports and during annual general meetings.

Enhancing shareholder value

Our commitment to maximising shareholder value remains. In 
FY2024, we continued to leverage our strategic assets and 
operational capabilities to produce positive results.

For FY2024, we have declared and subject to shareholders’ 
approval, will be paying a final dividend of 0.60 Singapore cents 
per share, representing a dividend payout ratio of 23.3% to 
reward shareholders for their support.

We are confident in our strategic growth efforts in the 
upcoming year and look to generate positive outcomes for our 
shareholders. We will continue to pursue growth opportunities 
while exercising financial prudence and prioritise the interests of 
our stakeholders.

Appreciation

On behalf of the Board, I would like to take this opportunity 
to express my gratitude to all our employees and senior 
management team for their unwavering determination, resilience 
and commitment to the organisation. Additionally, I would also 
like to extend our appreciation to our valued customers, business 
associates, and financiers, for your support and trust in Fortress.

Chew Wai Chuen
Chairman and Independent Director 

FORTRESS MINERALS LIMITED  |  ANNUAL REPORT 202404

CHAIRMAN’S MESSAGE



Dato’ Sri Ivan Chee
Executive Director and CEO
Fortress Minerals Limited

Dear Shareholders,

I am delighted to share Fortress’ annual report for FY2024.

The past year saw market volatility, shaped by shifting geopolitical 
dynamics and inflationary concerns. Aggressive monetary 
tightening continued as governments prioritised combatting 
rising inflation. Despite these challenges, we continue to 
maintain our position as a premier miner and exporter of iron 
ore concentrate in Malaysia. Our Group has achieved significant 
milestones, maintaining strong customer demand, delivering 
on shareholder returns, and making steadfast progress in the 
expansion of the business.

Fortress was honoured to receive The Edge Singapore Centurion 
Club 2023 Highest Weighted ROE Over Three Years Award 
for excellence in the Applied Resources, Chemicals, Energy, 
Mineral Resources, Renewable Energy, and Utilities sectors. This 
prestigious accolade underscores our steadfast and unwavering 
commitment to financial excellence, efficient capital utilisation, 
and delivering strong returns to our valued shareholders. 
Through disciplined capital management and strategic 
expansion initiatives, we are fully committed to sustaining this 
momentum and driving continued success across all aspects of 
our business.

Our commitment to strategic expansion remains steadfast, 
guided by a disciplined and responsible approach. As we 
witness growing demands from our customers, our goal is to 
uphold our reputation as their preferred and reliable producer, 
while continuing to deliver sustainable value to our shareholders.

Operations Review

In FY2024, our Group achieved sales of 550,887 dry metric 
tonnes (“DMT”) of iron ore concentrate, marking the second 
consecutive year of reaching the highest sales volume since 
the Group’s establishment. Since our listing, we have effectively 
more than doubled our sales volume from 269,615 DMT.

With economic activity in the region normalising and demand 
both domestically and regionally remaining robust, the group 
continues to be favourably positioned to capture this demand. 
Our resource levels now stand at a healthy 7.79 million 
tonnes (“MT”) of indicated and inferred resources, marking a 
notable 15.8% increase from 6.73MT in FY2023, with a high 
weighted average grade of 38.88% Fe. FY2024 saw significant 
investments in stripping activities aimed at enhancing exploration 
and evaluation across the East, Valley, and West Deposits at 
our Bukit Besi Mine. This strategic move ensures the growth 
of our mineral resources and positions us strongly to meet the 
escalating market demand.

The Group continues to grow its production capabilities at 
its first mine at Bukit Besi. Two new ball mills are expected 
to increase nameplate capacity to range of 50,000 to 60,000 
tonnes per month, representing a targeted c.20% yoy increase 
from FY2024. Commissioning of the ball mills is targeted for 2Q 
FY2025. Additionally, the Group continues to further develop its 
East, Valley and West deposits at the Bukit Besi mine to expand 
its mineral resource for cost-efficient growth.
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