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HILLGROVE IMPORTANT NOTICE
DISCLAIMER STATEMENT SOUTH

No representation or warranty is or will be made by any person (including Hillgrove Resources Limited ACN 004 297 116 (“Hillgrove”, “HGO”, or the “Company”)
and its officers, directors, employees, advisers and agents) in relation to the accuracy or completeness of all or part of this document (the “Document”), or the
accuracy, likelihood of achievement or reasonableness of any forecasts, prospects or returns contained in, or implied by, this Document or any part of it. This
Document includes information derived from third party sources that has not been independently verified.

This Document contains certain forward-looking statements with respect to the financial condition, results of operations and business of Hillgrove and certain plans
and objectives of the management of Hillgrove. Forward-looking statements can generally be identified by the use of words such as ‘project’, ‘foresee’, ‘plan’,
‘expect’, ‘aim’, ‘intend’, ‘anticipate’, ‘believe’, ‘estimate’, ‘may’, ‘should’, ‘will’ or similar expressions. Indications of, and guidance on, production targets, targeted
output, mine development or timelines, exploration or expansion timelines, infrastructure alternatives and financial position and performance are also forward-
looking statements. Any forecast or other forward-looking statement contained in this Document involves known and unknown risks and uncertainties and may
involve significant elements of subjective judgment and assumptions as to future events which may or may not be correct. Such forward-looking statements are
not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of Hillgrove,
and may cause actual results to differ materially from those expressed or implied in such statements. There can be no assurance that actual outcomes will not
differ materially from these statements.

Various factors may cause actual results or performance to differ materially. These include without limitation the following: risks specific to Hillgrove’s operations;
credit risk; levels of supply and demand and market prices; legislation or regulations throughout the world that affect Hillgrove's business; insurance expenses; the
risk of an adverse decision or other outcome relating to governmental investigations; class actions or other claims; growth in costs and expenses; and risk of adverse
or unanticipated market, financial or political developments (including without limitation in relation to commodity markets).

You are cautioned not to place undue reliance on forward-looking statements. These forward-looking statements are based on information available to us as of the
date of this Document. Except as required by law or regulation (including the ASX Listing Rules) we undertake no obligation to update these forward-looking
statements.

This Document is provided for informational purposes only and is subject to change without notice. Subject to any obligations under applicable laws, regulations or
securities exchange listing rules, Hillgrove disclaims any obligation or undertaking to release any updates or revisions to this Document to reflect any change in
expectations or assumptions. Nothing in this Document should be interpreted to mean that future earnings per share of Hillgrove will necessarily match or exceed
its historical published earnings per share, or that there has been no change in the affairs of Hillgrove since the date of this Document.

Nothing contained in this Document constitutes investment, legal, tax or other advice. The information in this Document does not take into account the investment
objectives, financial situation or particular needs of any recipient. Before making an investment decision, each recipient of this Document should make its own
assessment and take independent professional advice in relation to this Document and any action taken on the basis of this Document.

All currency referred to is Australian dollars ($) unless otherwise indicated (e.g. USS).
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HILLGROVE KANMANTOO TRANSITION ™
ABOUT HILLGROVE RESOURCES - KANMANTOO SouTH

Hillgrove Resources is a copper / gold producer with
production and exploration assets in South Australia.

The strategic intent:

°* maximise the value from the existing pit,

° return value in the form of fully franked dividends,

* progressively rehabilitate,

* finalise sale of the pumped hydro site capability,

* progress the exploration strategy, and

* utilise the fully owned assets to unlock further value.
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HILLGROVE

Giant Pit Completion
&

Rehabilitation



H HILLGROVE KANMANTOO TRANSITION
RESOURCES  GIANT PIT NEARING COMPLETION o=

B Drilling and blasting of the approved cutback will be completed within a month.
B Haulage will continue on a non continuous period.




H HILLGROVE KANMANTOO TRANSITION
RESOURCES PROCESSING WILL CONTINUE UNTIL MID 2020

B Despite mining winding down there are significant stockpiles accumulating.
B With the majority of costs invested Kanmantoo is now cash generative.

Ore Stockpiles




H HILLGROVE KANMANTOO TRANSITION ﬁ
RESOURCES MINE CLOSURE & COMPLETION PLAN SOUTH

= Progressive rehabilitation program built on extensive consultation.
= Rehabilitation plan encapsulates many 1970’s mining legacies.
= Seeing the site evolve builds credibility.

= The process is continually adapting and evolving e.g. optimal flora and fauna or community

aCCess.







HILLGROVE KANMANTOO TRANSITION
RESOURCES  MINE CLOSURE & COMPLETION PLAN
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HILLGROVE KANMANTOO TRANSITION
RESOURCES  MINE CLOSURE & COMPLETION PLAN

metres
Scale: 1:8,882
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HILLGROVE KANMANTOO TRANSITION
RESOURCES  MINE CLOSURE & COMPLETION PLAN




HILLGROVE
RESOURCES

Pumped hydro
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KANMANTOO PHES SOUTH

B Kanmantoo is one of the best sites for PHES in Australia:

J Very low capital cost at < $1M / MW

(J Fast to market;

[ Infrastructure already in place

L Proximity to grid

[ Existing studies and knowledge (environmental, geotechnical, geology, hydrogeology)
(] Long established social licence to operate

] Project site 100% owned freehold land

(] Responsive

Speed to market potential due to infrastructure and site knowledge, with low capital cost to
develop, and access to various revenue streams making Kanmantoo one of the best sites for
PHES development in Australia.




HILLGROVE KANMANTOO TRANSITION
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INDEPENDENT VERIFICATION SOUTH

GHD were engaged to independently verify HGO statements, study confirmed:

— Very low capital cost at $1M / MW.
* Lower pond (open pit) already constructed.
* Upper pond in a natural valley.
* All options are less than 1.5km between ponds.
* High head in stable geological conditions minimises cavern size.
* Close proximity to grid.
* Ample cost effective water from multiple sources.
— Storage size options.
— Horizontal transfer between ponds at low pressure.
— Favourable timeline to build.
— Electrical infrastructure in close proximity.
— Project site 100% owned freehold land.

— Responsive.




HILLGROVE KANMANTOO TRANSITION

RESOURCES FORMAL SALE PROCESS

Key Pacific Advisory Partners appointed to conduct sale process.
Indicative bid stage generated broad interest.

Binding bid stage resulted in multiple offers.

Shortlist developed and then Preferred Bidder selected.

3658373 m Y: 6114623.818 m Z: 1567.489 m

\ :
£ ot F
/ - &Q\ M
r—— h N, AT

Upper Pond

\
—— ﬁi‘, f 0 Shaft &
a ¢ ukn  U/GP[H

5
e W L Lowen

\ LR} - -
> Aﬁn‘%?\ Processing i"lar!t ) 1
YQJ 'jﬁ 4 A < . . L X



HILLGROVE KANMANTOO TRANSITION |
KEY POINTS OF DIFFERENCE SOUTH

Mining has resulted in a significant data source:
Geological and geotechnical

Hydrology

Environmental

Community

Network Proximity
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RESOURCES WHY KANMANTOO WORKS FOR PHES

H HILLGROVE KANMANTOO TRANSITION




RESOURCES CAPITAL COST SOUTH
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‘ HILLGROVE KANMANTOO TRANSITION ﬁ

Comparative Capex (ASm) for PHES projects
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Figure 3: Comparative Capex for PHES Projects.

Source: Table in section 3.3.10, “Comparison of Other Projects”, details information sources of South
Australia based projects. Queensland project information source is Genex: October 2017
TFS Optimization press release, where capex estimate is $330m.




HILLGROVE

Near Mine and Regional
Exploration



H HILLGROVE KANMANTOO TRANSITION ™
RESOURCES  INTERACTION WITH PUMPED HYDRO SOUTH
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HILLGROVE KANMANTOO TRANSITION A
TRANSITIONING FROM ORE STOCKPILES TO REGIONAL EXPLORATION soumH

Hillgrove has a pipeline of
assets to realise value for
shareholders

Near term open pit ore and on-
surface ore stockpiles

\3{\

} Nugent .
Underground Cu-Au zones as Und:rgfgund Kanmantoo %,
future production opportunities underground

®&
R_eglonal exploratlc_)n for the \g;é Stella Eg:nflgxf;é Mt Rhine  Kanappa
discovery of long-life Cu-Au ore
deposits @ %,
Q—Q’é\) South East Porphyry / IOCG Province 2

= Strong pipeline of assets to realise value for shareholders
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HILLGROVE KANMANTOO TRANSITION

EXPLORATION ASSETS - LOCATION

SOUTH

Hillgrove Resources Ltd (ASX:HGO)
holds, or has under application,
~6,100 km? of exploration licences in
South Australia.

The focus is on defining copper-gold
mineralisation around the owned
Kanmantoo Process Plant, and

To transfer the geology knowledge
from Kanmantoo to discover large
magmatic Cu-Au deposits in the
wider Cu-Au province.

= Key holding in mineralised Cu-Au
Province
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HILLGROVE

South Australia
Tenement & Project Map
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HILLGROVE KANMANTOO TRANSITION M
EXPLORATION - KANAPPA DRILLING
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* = Drill Section 0 100m

KEY TAKEAWAYS

These drill results confirm Hillgrove’s view that the Kanappa area is prospective for large scale
magmatic related copper-gold mineral deposits.
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Conclusion




HILLGROVE KANMANTOO TRANSITION ™
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CONCLUSION souTH

Hillgrove Resources has an exciting albeit different future based around
Kanmantoo:

Mining of current approved phase is winding down,
Value to owners is core purpose,

Rehabilitation via consultation is a key attribute,
Significant pumped hydro site capability,

Exciting exploration phase to unlock further value, and

Fully owned assets allow timely & cost effective ramp up of a
discovery.




