
Cautionary Statement 

Based on preliminary technical and economic studies, the Prefeasibility Study referred to in this announcement 
examines the potential of developing the Hillgrove Gold-Antimony Mine by constructing open cut and underground 
mines and expanding a processing facility to produce gold-antimony concentrate for export and gold doré for domestic 
refining and sale. The Prefeasibility Study outcomes, production targets and forecast financial information referred to in 
this document are based on low accuracy level technical and economic assessments. The Prefeasibility Study has been 
completed to a level of accuracy of +/- 35% in line with typical Prefeasibility level study accuracy. While each of the 
modifying factors was considered and applied, there is no certainty of eventual conversion to Ore Reserves or that the 
production targets themselves will be realised. Further exploration and evaluation work and appropriate studies are 
required before Larvotto Resources Ltd όά[ŀǊǾƻǘǘƻέΣ άǘƘŜ /ƻƳǇŀƴȅέύ will be in a position to estimate any Ore Reserves 
or to provide any assurance of an economic development case. Given the uncertainties involved, investors should not 
make any investment decisions based solely on the results of the Prefeasibility Study or this announcement.  

Larvotto has reasonable grounds for disclosing Production Targets, since approximately 85% of the Life-of-Mine (LOM) 
Production Target is in the Indicated Mineral Resource category, and 15% is in the Inferred Mineral Resource category. 
There is a lower level of geological confidence associated with Inferred Mineral Resources. Inferred Mineral Resources 
are scheduled later in the LOM as they are at the outer edges and deeper in the Resource Model. While Larvotto 
considers all the material assumptions in the Prefeasibility study to be based on reasonable grounds, there is no 
certainty that they will prove to be correct or that the range of outcomes indicated will be achieved.  

The Mineral Resources underpinning the production target in the Prefeasibility Study have been prepared by a 
competent person in accordance with the requirements of the JORC Code (2012). The Competent tŜǊǎƻƴΩǎ Statement is 
found below.



Hillgrove Pre-Feasibility Study 
Delivers Robust Financials

Establishing Concurrent 
Gold and Antimony 

Development in NSW 

Targeting First Ore 2026

      

 INVESTOR PRESENTATION

August 2024 



HILLGROVE, GOLD & ANTIMONY PROJECT

Ʒ PFS release 

Å Maiden Ore Reserve 606koz AuEq @ 6.0g/t AuEq1

Å Mineral Resource 1.7Moz AuEq @ 7.4g/t AuEq2

Å Exploration Target 670k-1.08M oz AuEq between 7.4-

9.46g/t AuEq3

Ʒ World top 10 antimony deposit ïAustraliaôs largest 

antimony deposit. Current price circa A$30,000/t

Ʒ Spectacular gold results from Bakers Creek drilling 

confirms exploration model including 31m @ 65g/t Au4

Ʒ Underground infrastructure and equipment in-place

Ʒ Operational processing plant on care and maintenance

ESTABLISHING CONCURRENT GOLD AND ANTIMONY DEVELOPMENT IN NSW

Dual Focus:

Development & Exploration

Hillgrove Project Location Plan
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HILLGROVE PFS HIGHLIGHTS 5

KEY PROJECT ECONOMICS

Item Base Spot

NPV (pre-tax 8%) and IRR% $261M and 80% $584M and 173%

NPV (post-tax 8%) and IRR% $157M and 49.6% $383M and 113%

All-In Sustaining Costs (AISC) $820 /oz -$82 /oz

Annual Production, Au 41.1koz 41.1koz

Annual Production, Sb 5.4 kt 5.4 kt

LOM pre-tax cashflow $390M $820M

Payback 2 years 1 year

Commodity price  Gold, Antimony (US$) 2000oz, 15000t 2350oz, 23000t

AUD / US exchange rate 0.68 0.65

Capital cost (net of pre-production revenue) $73.4M $67.2M

Ʒ Maiden Ore Reserve 606koz AuEq @ 6.0g/t AuEq

Ʒ Average 80.4kz oz AuEq over LOM of 7 years

Ʒ Capex of $73M 

Ʒ Compelling Financials (using conservative 

US$2000/oz gold and US$15,000/t antimony)

Å >600,000 AuEq oz project production

Å Project Payback < 2 years (1 year at spot price)

Å NPV 8% (post-tax) of $157M and IRR 50%

Ʒ Spot price, NPV 8% (post-tax) $383M and IRR 114%

Ʒ Significant potential to increase mine life and grade 

through near-mine exploration 

Ʒ Definitive Feasibility Study underway

Ʒ Development de-risked due to significant existing and 

infrastructure and permitting

Ʒ Targeting first ore by early 2026

PFS DELIVERS ROBUST FINANCIALS WITH SIGNIFICANT UPSIDE AT SPOT PRICE OF GOLD AND ANTIMONY
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JORC ORE RESERVE ESTIMATE

Classification
Tonnes

(kt)

Au 

Grade

(g/t)

Sb 

Grade

%

AuEq

Grade

(g/t)

Cont.

Au

(koz)

Cont. Sb 

(kt Sb)

Cont. AuEq

(AuEq koz)

Open Pit Probable 0.3.8 1.9 1.7 5.8 23 6.6 72

Underground Indicated Proved 0.39 2.6 1.9 6.9 32 7.5 87

Underground Inferred Probable 2.38 3.5 1.0 5.8 264 24.9 447

Total Ore Reserves 3.15 3.2 1.2 6.0 320 39.0 606

JORC 2012 Ore Reserve Estimate6

TECHNICALLY AND ECONOMICALLY VIABLE HIGH-GRADE PROJECT DEMONSTRATING LOW OPEX 

AND SIGNIFICANT HIGH-MARGIN PRODUCTION TARGET PROFILE 

Tonnages and grades are rounded. Discrepancies in totals may exist due to rounding. 

The total LOM Production Target includes 5% Inferred Resources, 3% Indicated Resources outside of Ore Reserves, and 92% Ore 

Reserves (percentages are for contained AuEq. ounces). 

Cut-off grades applied after modifying for dilution. 

Gold equivalent (AuEq.) has been calculated using the metal selling prices, recoveries and other assumptions 

Cut-off grades are 1.36 AuEq g/t for open pit and 2.80 AuEq g/t for underground 
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HILLGROVE MINERAL RESOURCE ESTIMATE

JORC 2012 Mineral Resources7

The potential of the 

Hillgrove mineralisation 

was highlighted in the 

recent release of the 

Exploration Target of 

between 0.67 Moz and 

1.08 Moz AuEq

Classification
Tonnes

(kt)

Au Grade

(g/t)

Sb Grade

%

AuEq

Grade

(g/t)

Cont.

Au

(koz)

Cont.

Gold

(koz Au)

Cont. Sb 

(kt Sb)

Measured 448 3.6 3.8 12.1 51 51 17

Indicated 3,980 4.8 1.3 7.7 581 617 50

Measured & 

Indicated
4,429 4.7 1.5 8.1 632 668 67

Inferred 2,835 4.0 0.9 6.1 404 367 26

Total 7,264 4.4 1.3 7.4 1,036 1,036 93

Notes:

Tonnages and grades are rounded. Discrepancies in totals may exist due to rounding.

Gold equivalent (Au Eq.) grades reported using metal selling prices and recoveries and other assumptions

Mineral Resource cut off and Source:

Metz Mineral Resources (Syndicate, Blacklode & Sunlight) reported to a cut off of 3g/t Au Eq. (August 2, 2024)

Garibaldi Mineral Resources (Eleanora & Garibaldi) reported to a cut off of 3g/t Au Eq. (August 2, 2024)

Clarks Gully & Brackins Spur Mineral Resources reported to a cut off grade of 5 g/t Au Eq. (calculated using metal selling price, recoveries, and other assumptions at the 

time of the estimate: AMC Consultants Pty. Ltd. Hillgrove Mineral Resource Estimate, August 2017 (LRV December 22, 2023)
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DEFINITIVE FEASIBILITY STUDY PROGRESSION

DFS ADVANCED DUE TO EXTENSIVE INFRASTRUCTURE IN PLACE

Ʒ Development de-risked due to extensive existing 

surface and underground infrastructure

Ʒ DFS focus:

Å Optimising metallurgical testwork

Å Advancing permitting

Ʒ DFS upside potential:

Å Increase mine life and grade through near-mine 

exploration

Å Large resource base yet to be evaluated for 

inclusion into the initial Ore Reserve

Å Depth potential of most of the mineralised zones 

has yet to fully tested. 

Å Exploration Target: 0.67Moz - 1.08Moz AuEq

Ʒ Finalisation of the DFS is expected by end of CY2024
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Longitudinal view, Metz Blacklode and Sunlight (looking 15° east of North) 



RESOURCES & GEOLOGICAL OVERVIEW

EXTENSIVE EXPLORATION POTENTIAL ALONG STRIKE FROM EXISTING RESOURCES

Ʒ Over 15km of untested strike of mineralised 

trends

Ʒ Current resources all open at depth

Ʒ Multiple historic mining centres not tested 

to depth

Ʒ Numerous splays to main trends contain 

HG gold and antimony

Ʒ Potential for more splay zones to be 

identified

Ʒ All areas are in close proximity to 

processing plant

Current Mineral Resource 

with ore exposed. 

Decline in-place

Current Mineral 

Resource 

(Red Areas)

Underexplored

(Green Areas)

Current Mineral Resource 

with ore exposed. 

Decline in-place

Historic mining 

centre (Purple 

Areas)
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