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8 January 2026 

LETTER TO SHAREHOLDERS                                                   
  
Dear Shareholder, 
 
 
Apollo Hill Gold Project  
 
The project owner, Saturn Metals Limited (ASX: STN) recently released a Pre-
Feasibility Study (PFS) and the project will now move forward anticipating the 
completion of a Final Feasibility Study by year end and a Decision to Mine soon 
thereafter. The PFS base case uses a A$4,300/oz gold price to generate Net 
Present Value for the project of nearly $1 billion, which provides confidence that the 
project should proceed in a timely manner.   At the current gold price of ~A$6,600/oz, 
the project would provide an even more compelling return.     
 
The PFS provides an open pit reserve of 104.6 million tonnes grading 0.47 grams 
per tonne for approximately 1.6 million contained ounces. The study assumes 
production will not reach a steady state of 10 million tonnes per year until year 3 and 
applies a recovery of about 74% with project gold production not surpassing 
one million ounces until year 10.  The Hampton Hill 5% gross royalty would only 
then begin to be paid. 
 
In-pit and extensional drilling continues at Apollo Hill which is outlining an ever-
expanding mineralisation footprint and has returned several wide and high-grade 
gold intersections. Your board keenly awaits the results of this work and the positive 
effect it may have on the Project Resource Statement to be presented once the Final 
Feasibility Study is ready for release. Shareholders are referred to Saturn’s website 
or the ASX where the recent drilling results that are not included in the December 
2025 PFS can be reviewed. 
 
Recent metallurgical results suggest that recoveries of 86% are potentially 
obtainable and the recent drilling successes may allow higher grades to be mined 
than applied in the PFS - particularly in the early years of production. These factors 
may have the effect of bringing the Hampton Hill royalty stream forward in time. 
 
Rayjax Gold Project   
 
Evolution Mining Limited (ASX:EVN) completed the mining and processing of ore 
from the Rayjax deposit during the last quarter. A total of over 45,000 ounces was 
recovered and Hampton Hill received just over $1.8 million in royalty payments. It is 
possible that further ore is derived from this project in the future, however defined 
resources are now depleted. 
 
  



 
 

 
The Weld Range Iron Ore Royalty 
 
Hampton holds a 2% royalty over a portion of the tenements in the western Weld 
Ranges that are held by a subsidiary of the Chinese major, Baowu. Fenix Resources 
Ltd (ASX: FEX) has commenced mining iron ore in the eastern Weld Ranges in 
conjunction with Baowu. Together they are appraising the western Weld Ranges for 
additional resources. Fenix aims to significantly increase their production rate. 
Exploration of those tenements involving Hampton Hill has been limited to date but 
the royalty may assume value in the future. 
 
The Peel Mining Limited Investment  
 
Hampton continues to hold 10.8 million shares in this Cobar base metal explorer. 
Recently there has been a major change to Peel’s management, and substantial 
funds were raised with the intention of aggressively seeking ways to bring forward 
the development of the Company’s existing resources and increasing regional 
exploration. Our shares have a current market value of over A$1.8 million. We are 
confident that the resources outlined by Peel will ultimately be developed and the 
Hampton shareholding value enhanced. 
    
 
Yours Sincerely, 
  
Joshua Pitt 
Chairman 
 

 

 

Hampton Hill Mining NL listed on the ASX in 1994 and was delisted in 2022 as it 
ceased active exploration activities. Since that date, trading has been made 
possible through the facility provided by the Primary Markets Trading hub and 
shareholders are directed to that facility website 
https://www.primarymarkets.com/trading-company/hampton-hill-mining-nl/ 
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