
 

 

EQUITY RESEARCH 

COMPANY UPDATE 

Larvotto Resources Limited 

Key Hillgrove DA Approval Clears Path to FID 

 

LRV announced it lodged a key modification, seeking to change a condition 

that allows for the continuation of mining and processing activities at the 

Hillgrove Mine until 31 December 2026 at a rate of 250ktpa. Given that such 

approval was in place prior to LRV’s acquisition (lapsed during the 

Administration process, prior to LRV’s completion of the acquisition  in 

December 2023), the now re-instated approval clears the path for the debt 

process to be completed and LRV to reach a Final Investment Decision to 

re-start mining and processing operations at Hillgrove.  

A separate modification to support the expansion to 500ktpa is also with the 

regulators and we see this approval as non-controversial given the status of 

the site as an operating mine and the strong support for critical minerals 

production, particularly antimony.    

 

Key catalysts from here 

1. Project finance solution – expected over the next 4 weeks. We believe 

the market is waiting to see a robust debt funding solution, which on 

the back of (i) strong project economics, (ii) low development risk and 

(iii) support for critical minerals should address key questions on 

development funding. 

2. FID shortly after. 

3. < 1 year plant expansion (long lead items secured April 2025) and mine 

restart. Production expected mid CY26. 

4. Further high-grade exploration results from 4 rigs drilling at multiple 

locations. 

5. MRE, Reserve and Exploration Target updates 2H CY25. 

 

Ex-China Antimony benchmarks remain strong    

We note positive macro remains as LRV reaches FID with gold trading at 

+US$3,300/oz and antimony benchmarks, particularly into the USA, 

strengthening further and moving closer to US$70k/t! 

Figure 1. Updated Sb Benchmarks 

 

Source: Company 
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Disclaimer  Disclosure 

This document is a private communication to clients and is not intended for public circulation or for the 
use of any third party, without the prior approval of Blue Ocean Equities Pty Limited. This is general 
investment advice for Institutional and Sophist icated Investors only and does not constitute personal 
advice to any person. Because this document has been prepared without consideration of any specific 
client’s financial situation, particular needs and investment objectives you should consult your own 
investment adviser before any investment decision is made on the basis of this document.  

While this document is based on information from sources which are considered reliable, Blue Ocean 
Equities Pty Limited has not verified independently the information contained in the document and 
Blue Ocean Equities Limited and its directors, employees and consultants do not represent, warrant or 
guarantee, expressly or by implication, that the information contained in this document is complete or 
accurate. Nor does Blue Ocean Equities Limited accept any responsibility for updating any advice, 
views opinions, or recommendations contained in this document or for correcting any error or 
omission which may become apparent after the document has been issued.  

Except insofar as liability under any statute cannot be excluded. Blue Ocean Equities Pty Limited and 
its directors, employees and consultants do not accept any liability (whether arising in contract, in tort 
or negligence or otherwise) for any error or omission in this document or for any resulting loss or 
damage (whether direct, indirect, consequential, or otherwise) suffered by the recipient of this 
document or any other person. 

Blue Ocean Equities Pty Limited, its employees, 
consultants and its associates within the meaning 
of Chapter 7 of the Corporations Law may receive 
commissions, underwriting and management fees 
from transactions involving securities referred to in 
this document, and may from time to time hold 
interests in the securities referred to in this 
document. 

Blue Ocean Equities Pty Limited and associates 
may hold securities in Larvotto Resources at the 
date of this report and this position may change at 
any time without notice.  

Blue Ocean Equities Pty Limited acted as Joint 
Lead Manager to the $5m placement in July 2024 
and as Joint Lead Manager to the $30m placement 
in December 2024. 

One of the authors of this report owns shares in 
Larvotto Resources. 
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