
Company Snapshot

Silver explorer in a hurry
RCM is focused on three high-grade silver projects – Webbs,
Webbs Consol and Conrad – in northern NSW. After a site visit,
GBA’s view is that the current c.67Moz AgEq resource could grow.
A mining Scoping Study is expected in 1H26. RCM offers pure-play
exposure to the silver price, which has gained +120% over the past
year, even after retreating from recent speculative highs.

NSW silver projects: Rapid Critical Metals Ltd is advancing critical
minerals projects in Australia (Ag, Pb-Zn) and Canada (Ga-Ge). Its
focus is on three high-grade silver projects in NSW, namely Webbs,
Conrads, and the recently acquired Webbs Consol. These projects
have a combined JORC-compliant resource of c.67 million ounces
(Moz) silver-equivalent (AgEq) at high average grades of c.350g/t
(AgEq). RCM reports AgEq, but the projects are polymetallic, with
value from silver but also base metals (lead, zinc, copper). Primary
silver grades: Webbs, 140g/t; Webbs Consol, 151g/t; Conrad, 86g/t.

Drilling for discovery and resource growth: At Webbs, recent drilling
has identified a new parallel silver lode ~120m west of the main
system with significant intercepts (e.g. 2.24m@ 1,115g/t AgEq within
broader mineralisation), validating exploration models for multiple
lodes and open mineralisation. A new 15,000m exploration drilling
program (RC and DC) will commence in the current half (JunH26),
which should refine geometry, continuity, and resource growth
potential across the 12km Webbs–Webbs Consol corridor (c.12,000m
drilling) and 7km Conrad corridor (c.3,000m drilling).

Corporate – well funded: In 2025 RCM raised ~A$24m, with 31-Dec
cash and equity sitting at c.A$15m including a substantial
shareholding in Iris Metals (ASX:IR1). The register includes
institutional investors (e.g. Jupiter FM; Tribeca, Eric Sprott).

Catalysts to come: Key catalysts expected in 1H26 include
commencement of the new 15,000m drilling campaign, and delivery
of a Scoping Study backed by METS Engineering Group that will
consider production from all three NSW projects. Ore sorting trials
have been successful so far – testing of a 700kg sample is expected.

Site visit – large scale and processing optionality: GBA has attended a
site visit to RCM’s NSW silver projects, hosted by Managing Director
Byron Miles and his highly focused technical team. All projects were
visited within a day due to their proximity and access via well-
maintained roads. Future mining could benefit from established
infrastructure, including grid power, water and rail transport, and
skilled labour. Each project has a history of silver production over the
past century (see Figures 4/5). Given their high grades and geometry,
operations may be relatively low-tonnage, initially open-pit mines
before transitioning underground. A hub-and-spoke development
model with central processing may be feasible, subject to metallurgy;
this may be considered in the Scoping Study. While the resource base
could in our view grow toward 90–100Moz AgEq, RCM already has
substantial contained ounces, so exploration will likely prioritise grade
over tonnes. On the trip we were impressed by the commitment of Mr
Miles and his team to moving these assets towards production.

“Company Snapshot” provides commentary about stocks, themes and
investment ideas beyond our formal research coverage. It contains no
unpublished Recommendations or Price Targets.
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Figure 1(a/b): Silver 
deposits of the New 
England (NSW) district 
tend to be associated 
with granitic intrusions; 
at a local scale they are 
hosted by steep-dipping 
lodes or pipes that 
comprise multi-kilometre 
structural trends. Source: 
RCM Company Report, 
GBA Capital

Figure 2: This chart shows RCM’s projects (Webbs and Webbs Consol, Conrad) are three of the the 
highest-grade undeveloped silver assets in Australia. Note that bubble size equates to contained 
silver-equivalent metal (AgEq). Company Reports from 2025 and GBA Capital.



3

Figure 3: RCM is expecting continuous newsflow through 1H26. Note, this chart was published by 
RCM on Feb 3rd; assays from 2025 drilling were reported Feb 6th. Source: Company Report.

Figure 4 (left): Mining at Webbs (intermittently 
1884-1964) included construction of this head 
frame and shaft; mining reached 223m depth. 
Fieldwork by RCM revealed that historic mining 
at all three projects was more widespread than 
expected. Source: GBA Capital.

Figure 5 (right):  A mineralised sample from 
Webbs.  Sulphide ore minerals may include 

sphalerite (Zn, brown-grey), tetrahedrite (Cu-
Zn, black-grey) and galena (Pb, silver); 

historically at Webbs the latter two tended to 
carry silver metal. Note, the universal shoyu-tai 

scale is 52mm in length. Source: GBA Capital

Delivered Feb 6th
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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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