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Highlights

i Post quarter, Larvotto announced an agreement to acquire the Hillgrove Gold and Antimony Project
in NSW for $8M

o The proposed acquisition consists of a high-grade JORC 1.4Moz AuEq! @ 6.1g/t Au Eq
Resource for a purchase price of <$6/0z (a significant discount to comparative transactions)

o0 Share issue of $7.6M including a Placement of $4.9M and further issue of shares to the value
of $2.5M to Trafigura, subject to shareholder approval. Underwritten Entitlement Offer to raise
$2.7M

0 Supportive new cornerstone investor Beijing-based GAGE Capital Management Co Ltd
subscribing for $2.9M in the placement for a 19.9% holding in Larvotto, in addition to fully
underwriting the Entitlement Offer

o Trafigura Pte Ltd, a world-leading commaodity trader, to hold $2.5M worth of shares representing
15% of the Company upon completion of the acquisition.

i At the Eyre Project in WA, a 2,383m drilling programme targeting multiple commodities has been
completed. The drill programme successfully tested the following prospects:
0 Lithium at Merivale
o Nickel and PGE at Merivale and Mt Norcott

9 Drill testing targeting multiple copper, gold and cobalt systems continued at Mt Isa Project,
Queensland with 3,100m of RC drilling undertaken in this phase of the programme.

1 The JORC 1.4Moz AuEq Resource is based on Table 1 of the ASX announcement made by Red River Resources Limited (Administrators
Appointed) dated 21 July 2021 titled fARed River increases fitsfbrither ove
revised AuEq, including the value of gold and antimony as at 17 January 2023, are provided below:
A Gold price: US $1,911 | Antimony price: US$11,650/t | Au recovery 91% | Sb recovery 86%; and
A AuEq. (g/t) = (Au g/t * 91%) + (1.88 * Sh% * 86%) - where 1.88 = (Sb price/100) +(Au price/31.1035).
Based on metallurgical studies and prior mill performance, LRV expect that all metals contained within the equivalent calculation can
be recovered at the predicted rates.
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Larvotto Resources Limited (ASX:LRV, TGAT:K6X, darvotto6 o r Compahy® i pleased to provide
shareholders with the following Quarterly Activities Report for the period ending 30 September 2023
(Period or Quarter).

The Company has entered into an agreement to acquire the Hillgrove high grade gold and antimony project

in New South Wales and is exploring for copper in Queensland, gold in New Zealand and multi-metals and

lithium in Western Australia. Exploration programmes ar e under way at Larvotto
jurisdiction.

Post quarter, Larvotto announcedithase nt er ed i nto a | egaldrym bS)hwihahamby t ¢
Administrators of former ASX-listed minerals explorer Red River Resources Limited (Administrators
Appointed) (d&Red Riverd, to acquire 100% of Hillgrove Mine Pty Ltd, which in turn owns 100% of the
prospective high-gr ade Hi |l |l grove Gol dHialhldg Aoy 6 lodatedginy NEBw ofitle ¢ t
Wal es, AAstqgua ls)i A summady of the material terms of the Term Sheet is contained in
Annexure 1 of the LRV announcement dated 20 October 20232.

Cautionary Statement: Whilst the Exploration Results and a Mineral Resource Estimate (MRE) have
been reported by the previous owners, Red River, it is possible that following further evaluation and/or
exploration work that the confidence in the prior exploration results may be reduced when reported under
the JORC (2012) Code.

Similarly, confidence may be lower if non-compliance with JORC Code 2012 resource estimation occurs
where there may be a:

(a) concern about the accuracy or reliability of R¢
(b) lack of adequate work by a Competent Person to classify the estimates according to JORC 2012; and
(c) potential for the estimates to change materially upon further exploration or evaluation.

Nothing has come to the attention of Larvotto or its Competent Person that causes them to question the
accuracy or reliability of Red Riverdés exploration
Ri verds Explorati on Beodberegarded asmreportind) @lopény orerelorsing these

results.

The strategic acquisition of the Hillgrove Project will transform Larvotto from an explorer into a potential
devel oper with a substantial Mineral ReEg@)withagadEst i |
over 6g/t AuEq, containing the largest critical mineral antimony deposit in Australia.

The Acquisition supports Larvottods growth strateg
resource base and drive shareholder value. Recent exploration success at the Hillgrove Project
undertaken by Red River demonstrates the potential to significantly increase Mineral Resource tonnes

and gradesintheneart er m and to bolster Larvot‘ ods | everage

2 ASX Announcement,2 0 Oct ob&@r aB®f28rimati onal Acquisitiond
3 Please refer to footnote 1 for an explanation of the AuEq calculation above.

“See Red Riverds ASX announcements dated 1 Septe@®bade2B0RRs aad Hill Nowve
High-Gr ade Results at Bakers Creekd respectively.
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AUSTRELS Mt Isa Copper Project (Cu, Au, Co)

~900km’

BRISBANE

SYDNEY

Auckland
Eyre (Au, Ni, PGE, Li) MELBOURNE Ohakuri (Au)
~580km? ~26km’ Taupo

WELLINGTON

>

NEW ZEALAND

Hillgrove
(Gold and Antimony)
~93km?

Figure 1 Location of the Hillgrove Project and existing projects of the Company

Hillgrove Project Highlights

)l
1

The 93km? Hillgrove Project contains six key mining areas within 31 permitted Mining Licenses

Hillgrove is the largest antimony resource in Australia and is ranked in the Top 10 in the world,
making it a strategically significant deposit

Antimony is a critical mineral for multiple countries including the US and Australia

Measured & Indicated Mineral Resource anticipated to be converted to Ore Reserves in the near-
term

Substantial high-grade exploration upside demonstrated by recent drilling undertaken by Red
River®

Significant capex (~$200M) invested in developing Hillgrove including $20M in past four years

Hillgrove has not operated continuously at full capacity since 2016 when the antimony price
collapsed, apart from a brief run by RVR in 2021. The plant was then put on care and maintenance

Operational processing plant & infrastructure (currently on care & maintenance)

Parallels to Fosterville and Costerfield minesi Au st r al i agfade gdid ngnkse s t

5See

Red Riverds ASX announcements dated 1 Septe@®bade2HRlsaad Hill Nowve

High-Gr ade Resul ts at Bakers Creekd respectively.
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This Quarterly Report should be read in conjunction with the Larvotto Resources Corporate Presentation
ATransf or mat i & MidgroveASoldrAin tsii moroyn Pr oj ect 0 that det
project to shareholders. The presentation can be viewed via the link below:

https://www.larvottoresources.com/wp-content/uploads/2023/10/61175132.pdf

Hillgrove Overview

The Hillgrove Project is located 23km east of Armidale in northern New South Wales and is strategically
situated close to major infrastructure including major highways, rail links and regional airports. Armidale is
famous for being the centre of an extensive agriculture industry as well as high quality schools and home
to University of New England.

The Hillgrove area has been mined for both gold and antimony since 1857, with continuous antimony
production for over 30 years up until 2002 when the price fell to an all-time low. Hillgrove has previously
operated successfully as both a single commodity gold and antimony operation. In combination, both
metals have complementary extraction processes and provide an overall high-grade mining opportunity
(Figure 2).

Due to external factors affecting the companies involved, the Hillgrove Project failed to restart twice as
metal prices improved. Until Red River went into administration in November 2022, its plan was to restate
the Reserve base and increase Resources with active exploration of both new and existing targets. Red
River spent some $20M on exploration and successfully increased resources and generated several
extremely high-grade new targets, adjacent to existing resources, that require follow-up exploration.
Rebasing the reserve base had begun but was not completed. These circumstances provide a unique
opportunity for Larvotto to increase value.

Administration

Figure 2 Hillgrove Project Site

Larvotto will continue expanding upon the success of previous drilling and infill the high-grade
mineralisation at Bakers Creek and other zones, while beginning to convert the existing Mineral Resources
into JORC Ore Reserves.
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The current JORC Resources are detailed below (Table 1). Due to the large amount of drilling information
and historical underground information, a very high 65% of resource equivalent ounces (919,0000z @
6.8g/t AuEqQ) are currently contained in the JORC Measured and Indicated categories.

AuEq Cont. Cont.

Elesariesiian To(rll?)es Au(G/;f;de Sb Cos/rade Grade AU Co(r'li.) Sb AUEQ
9 ¢ g/t koz koz

442 3.6 3.8 9.4 51 17 134

Measured
Indicated 3,766 4.8 13 6.5 581 49 784
Measured & 4208 4.7 16 6.8 632 66 919
Inferred 3,017 4.2 0.8 5.1 404 24 497
Total 7,226 45 1.2 6.1 1,036 90 1,415

Table 1 Hillgrove JORC 2012 Resource, July 2021

Notes:
1. Mineral Resource Estimate based on 3g/t & 5g/t AuEq cut-off grades.
2. See Announcement ASX: RVR 29 July 2021i 6 Red Ri ver increases Hillgrove Resources to +1M

3. Gold equivalent calculation methodology:

Resources throughout this announcement include gold equivalent calculations that combine Gold (Au) grades in grams/tonnes and Antimony
(Sb) in percentages (%). Both gold and antimony are mined and processed using the same methodology and an Antimony/Gold and
Gold/Antimony concentrates are produced.

Calculation metrics as at (17 January 23)°

A Gold price: US $1,911 | Antimony price: US$11,650/t | Au recovery 9
A Au Eq. (g/t) = (Au g/ twhé&re 1988 24Bb price/{0D)./ BuSrice/31.3UB3p * 8 6 %)
A Based on metallurgical studies and prior mill perfor matonccanbe LRV expe

recovered at the predicted rates.

Exploration: The Immediate Focus

Larvotto plans to immediately commence implementation of increasing Resources while converting the
current Measured and Indicated Resources into JORC Reserves. Recent drilling has identified a new
extremely high-grade zone at Bakers Creek that is the possible depth extension, or adjacent too, a current
high-grade zone. As well as near surface gold and antimony mineralisation.

Numerous other targets have also been identified that are extensions to existing zones or parallel
structures. Drilling can be undertaken from surface and in many cases from underground. Over 19,000
historical drillholes have been drilled within the mineral field and many zones and targets identified require
further work. Nearer surface, many higher-grade gold zones were left when the entire focus of mining for
over 30 years was on antimony, these areas still have the potential to be exploited.

Drilling carried out by Red River at Bakers Creek last year returned high-grade results’”?2:
1 4.50m @ 29.5¢g/t Au and 0.3% Sb incl. 0.45m @ 257g/t Au from 467.75m
1 0.40m @ 525¢g/t Au from 396.7m
1 0.40m @ 96.8g/t Au from 449.6

6 Resource information and AuEq calculation parameters based on Table 1 of the ASX announcement made by Red River dated 21 July 2021
titled ARed River increases Hill gr ovie(ARSbprcing updated td reflecttcridrd gricimgo | d & 90kt

7SeeAnnouncementASX:RVRlSeptemberZOZZTﬁWi de, Hi gh Grade Hits at Hillgrovebo
8 See Announcement ASX: RVR 11 November 20227 f F u r t h-gradeghesults at Bakers Creekbo
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0.60m @ 108.0g/t Au from 510.0m
9.50m @ 4.3g/t Au and 0.8% Sb from 70.0m
20.3m @ 4.1g/t Au and 0.9% from 51.0m

Cautionary statement: Whilst the exploration results have been reported by the previous owners, Red
River, it is possible that following further evaluation and / or exploration work that the confidence in the
prior exploration results may be reduced when reported under the JORC 2012 Code. The Competent
Person has not done sufficient work to disclose the exploration results in accordance with the JORC (2012)
Code. It is possible that following further evaluation and/or exploration work that the confidence in the prior
exploration results may be reduced when reported under the JORC (2012) Code. Nothing has come to the

attention of Larvotto that causes it to question t

The Company however has not independently wvalidated
therefore is not to be regarded as reporting, adopting or endorsing those results.

These results show potential for defining a high-grade gold deposit at Bakers Creek, making it a priority
target for follow-up drilling.

Following historical work carried out, the discovery of over 200 known gold-antimony deposits and
occurrences at Bakers Creek, predominantly located from 500m vertical depth and below, led Red River
to advise that Bakers Creek could become another Fosterville-type deposit.

Hillgrove has an extensive development pipeline with significant existing Mineral Resources and numerous
advanced project areas that will advance further in the near term. Early-stage targets have spectacular
early hits that warrant further follow up drilling.

The Hillgrove project area is comprised of three mai n mi ner al i sed fAHubsoO,
These areas have been explored and in most cases mined to various degrees. In many cases, significant
remnant mineralisation has been left underground that can be exploited. The Bakers Creek hub has been
mined the deepest and the new exploration highlighted above has identified a parallel zone of very high-
grade gold. The potential to extend the mineralisation from all of the other zones to the same or deeper
extent as Bakers Creek will be a high priority for exploration.

The region typically hosts higher antimony near surface with gold grade increasing with depth and
antimony decreasing. The very high-grade zones encountered near the base of current known
mineralisation augers well for high grade gold mineralisation continuing at depth from all zones. As
displayed in (Figure 3) the extent of the current Resource only forms a small part of the overall project
area.
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Figure 3 Hillgrove Mineral Field Composite Cross-Section showing drill hits at Bakers Creek

Details of the Acquisition

Consideration for the Acquisition comprises a $3M purchase price plus approximately $5M for the
replacement of environmental bonds (in compliance with the relevant laws in New South Wales). The
Acquisition will be funded by:

(a) Share issue of $7.6M including a Placement of $4.9M and a further issue of shares to Trafigura to the
value of $2.5M, subject to shareholder approval;

(b) A fully underwritten non-renounceable rights issue to eligible shareholders of $2.7M on a 1 for 2 basis
at $0.07 pBeti shamen(an@f fteorgbet her with the Pl acement

Settlement under the Placement is subject to shareholder approval at a forthcoming extraordinary general
meeting of the Companyés sharehol ders, curMeeattiryg & «
If shareholder approval is not obtained at the Meeting, the Company will not proceed with the acquisition

of the Hillgrove Project and will return the proceeds of any subscriptions raised under the Entitlement Offer

and the Placement.

ASX has confirmed that ASX Listing Rules 11.1 and 11.2 do not apply to the Acquisition and, accordingly,
there is no need for the Company to obtain shareholder approval for the Acquisition. The Company is,
however, seeking shareholder approval to issue the Placement shares as set out above.

Gage and Trafigura

Part of the Placement shares will be allocated to Gage Capital LP, a subsidiary of Beijing-based Gage
Capital Management Co Ltd (6Gaged), under the tern
Company and Gage on or aboutptli®nOdAigolreme 20@B. (O
Agreement contains terms (including warranties) that are considered standard for agreements of its nature

and does not confer any additional rights on Gage, other than in its capacity as a Shareholder of the
Company. Gage undertook to subscribe for 41,180,792 Placement Shares (~$2.8 million in aggregate),

which represents ~19.9% of the Company upon completion of the acquisition of the Hillgrove Project.
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The Company has also entered into an underwriting agreement with Gage pursuant to which Gage has
undertaken t o under write t he entirety of t he
consequence, Gage has the potential to acquire between 19.9% and 38.8% of the Company upon
completion of the Acquisition (depending on the level of entittements taken up by eligible shareholders
under the Entitlement Offer). A summary of the material terms of the Underwriter Agreement is contained
in Annexure 2 of the LRV announcement dated 20 October 2023.

Trafigura Pte Ltd (6Trafigurad) (a | eading worl
million worth of Larvotto shares as part of the consideration to be paid for the Acquisition, which represents
~15% of the Company Getionefltha Acqussition. I mafifyuracisoanmpajor creditor to Red
River and has agreed to convert part of its debt to $2.5M of Larvotto shares.

Summaries of the Term Sheet and Underwriter Agreement are contained in Annexure 1 and 2 of the LRV
announcement dated 20 October 2023.

Indicative Timetable

The indicative timetable for the Acquisition and Capital Raise is set out below.

Event Date

Announcement of Acquisition and trading halt lifted 20 October 2023
Extraordinary general meeting of shareholders to approve issue of Placement shares and 20 November 2023
consideration shares under the Term Sheet

Lodge prospectus with ASIC and ASX 21 November 2023
6Ex060 date 23 November 2023
Record date 24 November 2023
Entitlement Offer opens 27 November 2023
Entitlement Offer closes 6 December 2023
Issue shares under the Placement, Entitlement Offer and Term Sheet 12 December 2023
Settlement of Acquisition 12 December 2023
Note:

1. These dates are indicative only and subject to change. The Company reserves the right, subject to the Corporations Act and the ASX Listing
Rules, to vary the above dates. In particular, the Company reserves the right to extend the closing date of the Entitlement Offer, to accept late
applications either generally or in particular cases or to withdraw the Entitlement Offer without prior notice. The commencement of quotation
of shares is subject to confirmation from ASX.

Webinar Presentation

The Larvotto executive team hosted a webinar presentation to discuss the announcement of this
acquisition. Click on the following link to view the webinar:

https://www.youtube.com/watch?v=1UGWFXO2Wc
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Eyre Cu, Au, PGE, Ni, LI

During the quarter, Larvotto announced it has completed a 2,383m Reverse Circulation (RC) drill
programme across multiple prospects at the Eyre Project near Norseman, Western Australia (Figure 4).

In this multi-commaodity targeted drill programme at the Merivale Prospect, Larvotto was successful in drill

testing the broad lithium anomalies in an area known to contain pegmatite intrusions similar to those
located directly north at Liontown Resources Li mi t edds ( ASX: LTR) Bul dani a
anomalies are largely associated with soil cover and were subsequently targeted by aircore drilling earlier

this year to refine their location®.

The aim of the RC drilling was to penetrate the hard pegmatite zones to test their full width and depth
potential in the areas identified by the aircore drilling. This aim was successfully completed with multiple
zones of pegmatite intercepted on each of the lines drilled. Pegmatite width varied from 1 to 30 metres.
Interestingly, the pegmatites varied in dip from a shallow 30 degrees to the east to near vertical, which
made siting drill holes challenging in some cases.

Also targeted in the programme was an ultramafic unit that produced a discrete high geochemical response

for nickel adjacent and immediately to the west of the Merivale Lithium Prospect. The unit appears similar

in character to that at Galileo Mining Limite d 6 s ( AS X: GAL) nearby Callisto
nickel results from the near surface oxide zone, produced significant widths of mineralisation greater than

0.1% Ni.

Results from the drilling commenced coming in at the end of Quarter and are currently being compiled and
interpreted.

Figure 4 RC Drilling at Merivale Prospect

ASX Announcement 3 -BparingOP8gmaLitkbbsut Nickel at Eyre Projecto
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At the Mt Norcott Prospect, Larvotto targeted the robust nickel and copper geochemical anomalies
previously identified® associated with the Jimberlana Dyke, known to host nickel, copper and PGE
mineralisation (Figure 5).

Due to unexpected road access issues, Larvotto was not able to include the Dickie Dyke Prospect in this
drill programme, however the Company intends to make it a priority in the next round of drilling at its Eyre
Project.

Drill samples were bagged as individual metre samples and were composited into four metre samples for
initial laboratory analysis.

All assays have been submitted for testing. The initial composite sample results from the drilling were
received after the Quarter and are currently being compiled and interpreted.

Further follow up and infill drilling will be planned from these results, including the initial drilling of the nickel
and chrome anomaly at the Dickie Dyke Prospect.

Figure 5 Drilling at Mt Norcott

Testwork at Merivale South

During the quarter, Larvotto received initial results from metallurgical testwork at the Merivale South
prospect for REE.

Testwork on the Merivale South samples was conducted by Independent Metallurgical Operations (IMO),
using five samples collected from six metre drill composites obtained from the initial drilling of the Merivale
South REE mineralisation.

As was subsequently released, some of the six metre composites contained single metre intercepts of up
to 1.26% (12,611ppm) Total Rare Earth Oxides (TREO).*

10 ASX Announcement 28 July 2 0 2 Blew Nitkel and Copper Anomaly Discovered at Eyre Projecto

1ASXAnnouncement 18 April 2023, fABonanza Rare Earth Drill
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The composite samples utilised for testwork represented a spread from lower to higher TREO grade to
provide a range of results for evaluation.

Samples were wet sieved to above and below 25&gm ( mi
then dried and weighed with an external |l aboratory
fractions. Samples were analysed by fusion and ICPMS. The upgrade factors and mass removal were

then calculated. The results are provided in Table 1 below*?.

There was significant upgrade of REE mineralstothe -2 5e¢m si ze fractions from t
tests. The maximum TREO upgradetothe-25em si ze was 2.LURY¥5372f rom sampl

Further testwork is underway to refine a potential path to developing a processing flowsheet that will
determine the upside to the REE mineralisation at Merivale.

Table 1 Summary of the Results of the Particle Size Classifications at 25 mm (micron)

Sample LRV53569 | LRV53570 LRV53571 LRV53572 | LRV53573

Calculated Head Grade TREO (ppm) 3810 1468 3767

<25um Size Fraction Grade TREO (ppm) 5724 1956 6769 1267 1092
Mass Distribution to -25mm Size Fraction (%) 515 59.2 49.7 32.7 77.0
TREO Recovery to -25nm Fraction (%) 77.4 78.8 89.3 69.5 90.7
TREO Upgrade Ratio to -25nm Fraction 1.50 1.33 1.80 2.13 1.18
Mt Isa

During the quarter, Larvotto advised that its 3,100m Reverse Circulation (RC) drilling programme
continued at its Mt Isa Project in Queensland following commencement in July.

In August, Larvotto reported that a drill rig was onsite at the Yamamilla Prospect, testing areas along strike

and below historic workings that correspond with a 5km long zone of geochemical and geophysical
anomaly. Following which, the drill rig was scheduled to move to the Whitehorse Prospect to drill
previously untested zones associated with historic workings located within a larger geochemical anomaly.

Both Yamamilla and Whitehorse are two highly ©pros
regional geochemistry and field mapping.

12ASXAnnouncement3July2023ﬁMetalIurgical Testwork Hbghlights REO Potenti
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Figure 6 Aerial view of Mt Isa Drilling Activities

Figure 7 Dirill rig onsite at Yamamilla Prospect
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Figure 8 Drill rig onsite at Yamamilla Prospect

Mineralisation at Yamamilla is characterised by linear zones of gossanous quartz veining and brecciation,
which have developed along the Prospector Fault. The presence of untested VTEM conductors and
geochemical anomalies al so r ei nifsdphideecapper-dgold (ISCE)estglé s
mineralisation. Testing of these key zones will be the focus of this phase of drilling.
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