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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 IMPORTANT NOTICE
] > COMPETENT PERSON STATEMENTS

Competent Person's Statement

The information in this release that relates to the 2016 Mineral Resource Estimate for Giant is based upon information compiled by Mr Peter
Rolley, who is a Member of The Australian Institute of Geoscientists. Mr Rolley is a full-time employee of Hillgrove Resources Limited and has
sufficient experience relevant to the styles of mineralisation and type of deposit under consideration to qualify as a Competent Person as defined
in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code)’. Mr Rolley
has consented to the inclusion in the release of the matters based on their information in the form and context in which it appears.

The information in this release that relates to the 2013 Mineral Resource not including Giant is based upon information compiled by Ms Michaela
Wright, who is a Member of The Australasian Institute of Mining and Metallurgy. Ms Wright is a former full-time employee of Hillgrove Resources
Limited and has sufficient experience relevant to the styles of mineralisation and type of deposit under consideration to qualify as a Competent
Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC
Code)’. Ms Wright has consented to the inclusion in the release of the matters based on their information in the form and context in which it
appears.

The information in this release that relates to Ore Reserves is based upon information compiled by Mr Lachlan Wallace, who is a Member of The
Australasian Institute of Mining and Metallurgy. Mr Wallace is a full-time employee of Hillgrove Resources Limited and has sufficient experience
relevant to the styles of mineralisation and type of deposit under consideration to qualify as a Competent Person as defined in the 2012 Edition of
the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code)’. Mr Wallace has consented to the
inclusion in the release of the matters based on their information in the form and context in which it appears.

The information in this release that relates to Exploration Results is based on information compiled by Mr Peter Rolley, who is a Member of The
Australian Institute of Geoscientists. Mr Rolley is a full-time employee of Hillgrove Resources Limited and has sufficient experience relevant to the
styles of mineralisation and type of deposit under consideration to qualify as a Competent Person as defined in the 2012 Edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code)’. Mr Rolley has consented to the
inclusion in the release of the matters based on their information in the form and context in which it appears.

Exploration Results Here-In

All exploration drill results, soil sampling images, and rock chip results have previously been reported to the ASX by Competent Person at the ti
The results reported herein are reported in the form and context of the original ASX releases of ,

23 November 2004, 14 December 2006, 25 June 2007, 24 July 2008, 1 December 2008, 12 April 2015,

25 May 2015, 18 Oct 2016, 25 May 2017, 20 Oct 2017, 25 October 2017,31 January 2019, 29 April 2019 I
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HILLGROVE

STRATEGIC OBJECTIVES SUMMARY SOUTH

Strategic objective is to return value to shareholders in the form of fully franked
dividends which will be achieved by:

Maximising the value from the existing pit,

Progressively rehabilitate,

Realising future value from our existing assets:

 Potential $31 million cashflow from pumped hydro project sale,

. Exciting exploration phase to unlock further value. Fully owned assets
allow timely & cost effective ramp up of a discovery




H HILLGROVE
RESOURCES  GIANT PIT NEARING COMPLETION o=

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




‘ ‘ HILLGROVE
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 ﬁ

RESOURCES MINE CLOSURE & COMPLETION PLAN SOUTH

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

B The process is continually adapting and evolving e.g. optimal flora and fauna

or community access.
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HILLGROVE
2018 PREMIER’S AWARD COMMENDATION SOUTH

on)

CQmmendation

y .. PREMIER'S

KAC BE - e

Masterplan for the region
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HILLGROVE -
KANMANTOO PHES SOUTH

Sale process concluded?! with AGL paying $31 million over 18-36 months:
B $1 million initial payment,
B $4 million (anticipated over six months):
stability of the ground at the proposed vertical shaft
early works agreement between AGL and HGO
baseline contamination study

confirming that there is no material contamination

U 0O 00O

establishing a satisfactory relinquishment plan
B $5 million once water rights are acquired.
B $10 million on later of development approval and an offer of grid connection.

B $11 million on the Final Investment Decision.

(1) refer ASX release Hillgrove Sells the Rights to Pumped Hydro Project 16 April 2019
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‘ w HILL ROVE REALISING VALUE FROM THE COPPER ASSETS
(CES CONTENTS

1. KANMANTOO UGMINE — Stage 1

2. NUGENT UG PROJECT — Stage 2
3. KANMANTOO SOUTH UG HUB — Stage 3
4. EXPLORATION

P
»

A pipelin/e/'(‘)’f Cu-Au projects




HILLGROVE KANMANTOO UG MINE
ENDOWMENT - RECAP

[ |
614500mN 615000mN 615500mN

Kanmantoo
Copper Mine

_)N

[ 1000mRLY §

| 800m RL

| 600m RL

.i@’ South West East North East North ( Coopers )
- [ Kavanagh J [Kavanagh] [ Kavanagh] LKavanath
Spitfi
HILLGROVE (West Kavanagh) (Central Kavanagh)
Longitudinal Section 0 250m
Exploration Target Zones

KEY TAKEAWAYS

= Significant >1.5% Cu Equiv zones continue beyond open pit

™

SOUTH

HGO has demonstrated the
extension of several high
grade copper-gold zones
beyond the final pit design

e.g.
21m @ 2.0% Cu, 0.1g/t Au
m @ 2.7% Cu, 0.6g/t Au

33m @ 2.1% Cu, 0.2g/t Au
12m @ 2.2% Cu, 7.99/t Au

| Resulting in an Exploration

Target?! of
5-10Mt @ 1.7-2.2% Cu,

0.4-1.0g/t Au
To 200m below Pit
Note — lack of drilling at depth

1 ASX:HGO announcement 25 May 2017. The Exploration Target is conceptual in nature as there has been insufficient exploration

12

to define a Mineral Resource. It is uncertain if further exploration will result in the determination of a Mineral Resource.



HILLGROVE KANMANTOO UG MINE
STAGE 1 TARGET - KAVANAGH

Kavanagh copper lodes have been the main stay
of the open pit operation and drilling has
demonstrated that these lodes continue for over
480m vertically and below the final pit design

See cross sections through the open pit as
examples of the depth continuity of the
mineralisation

The Kavanagh Lode shown in the upper right
figure (section 6115040N) is located 55m from
the open pit haul road.

This Kavanagh Lode has no drilling to the north,
until the cross section shown lower right, ~140m
to the north and no further drilling down-dip or
along strike

KEY TAKEAWAYS

= Past drilling confirms Kavanagh UG targets
and ready for confirmation drilling

318200mE

316000mE

Kavanagh Ore Zone

Grade Control Data
with Cu Grade

Current Pit Surface / &

Final Pit Design —"\ / |

318400mE

_ KTDDHo27

Y §  (21m@ 2.03% Cu,
4 0.1 g/t Au

&

7m @ 2.7% Cu, 4
0.6 g/t Au
50m

HILLGROVE

Kanmantoo Copper Mine ]
Section 6115040N

E

1200mRL —

1000mRL

13

T
318200mE

,l. Grade Control Data

with Cu Grade

33m @ 2.06% Cu,
0.24 git Au

12m @ 2.8% Cu,
0.7 glt Au

0 200m
— — —

KTDDH029

T
318400mE

KTDDHO71

HILLGROVE

E

1200mRL

1000mRL —

800mRL

Kanmantoo Copper Mine
Section 6115140N I



HILLGROVE KANMANTOO UG MINE
] > STAGE 1 TARGET - KAVANAGH UG

6115200y

i P KAVANAGH
NUGENT _ LODES
LODE S =, - ,»

6115600y

Confirmation of the continuity and grade of the
Kavanagh Lodes will occur via diamond drilling
from surface before embarking on any UG
development

1 ASX:HGO announcement 19 April 2019
KEY TAKEAWAYS

o

o

Under the agreement with
AGL, HGO may plan to exploit
the Kavanagh copper lodes
via an UG operation until FID?.

Due to the Kavanagh Lodes
close proximity to the open pit
Haul Road, minimal capital will
be required to develop the UG

Development of the UG will
benefit from the existing low
cost milling, Tailings Storage
Facility and Mining Lease
permits which remain
separate from the PHES
agreement.

Mining of Kavanagh UG may be possible for a limited time as Stage 1 of the Kanmantoo UG Hub




HILLGROVE KANMANTOO UG MINE
STAGE 1 TARGET - KAVANAGH UG SOUTH

Exploration Target

DH Width | Tonnage Grade Grade Grade )
Range (m) | Range (Mt) | Range Cu% | Range Au g/t | Range CuEq% The Exploration Target
0.1-0.3 15-2.0

6-10 04-08  1.8-25 for Central Kavanagh
6-10  0.1-07 15-2.0  04-08  18-25 and for East
12-33  04-0.7 2.0-25  04-08 2.2-3 Kavanagh, both
10-24  04-08  20-25  005-02  2.0-2.6 accessible from the
13-30  12-22  15-20  0.1-0.4 1.6-2.2 open pit Haul Road,
11-28  08-16  20-25 0.01-0.05  2.0-2.5 extends from the open
7-22 08-10 18-22  0.1-0.4 1.8-2.4 pit design (~850mRL)
B 537 04-07  15-20 15-30 2.5-4.0 to a depth of
[ 5 08-20  15-20  15-25 25-35 600mRLL.
]

6-37 5-10  17-22  04-1.0  2.0-28

1 ASX:HGO announcement 25 May 2017
KEY TAKEAWAYS

« Central and East Kavanagh copper lodes are significant assets for Stage 1 of the Kanmantoo UG Hub




HILLGROVE NUGENT UG PROJECT
STAGE 2 TARGET - NUGENT UG

318000mE 318200mE

Nugent Lode is over
300m long, and 2m to
23m wide. Itis a
quartz vein system
with high Cu-Au

Natural Surface

(o]

[1200mRL

[}

2m @ 2.24/0.69) o

—
o
o
o

It is open to depth

Q o
Q
_ _
Confirmation of the om @ 1.181045)

—1000mRL

318400mE

- 14.1m @ 1.80/0.29
23m @ 1.50/0.19

12m @ 1.90/0.19 )80

318600mE

12m @ 2.22/7.93 |
S ~ -
q \Completed
5 Open Pit —
o 6m @ 1.01/0.97 o 9
— 7 1m @ 1.171.17
DR ’ 21m @ 1.08/0.22) \\
13m @ 1.04/1.60
—=(4.74m @ 2.05/0.70) —
o =5 @ 0.92/0.61)

22m @ 1.29/0.29

continuity and grade
of the Nugent Lode to
depth will occur via

HILLGROVE

diamond drilling from Nugent OPEN OPEN | >12CuEq%xm | OPEN
surface before Long Section 5 st I > 5 CuEexm
CuEq%xm — e — [ >4 CuEglxm

embarking on any UG

\ \\ (11m @ 1.8410.46)

§ Y

@  Drill hole intercept

development

KEY TAKEAWAYS

Investigating stand alone Nugent underground operation, as stage 2 of

a Kanmantoo UG Cu-Au Hub




HILLGROVE NUGENT UG PROJECT

STAGE 2 TARGET - NUGENT UG

Exploration Target

DH Width | Tonnage Grade Grade Grade
Range (m) | Range (Mt) | Range Cu% | Range Au g/t | Range CuEq%
0.1-0.3 1.5-2.0

Coopers 6-10 0.4-0.8 1.8-2.5

coopers

6-10  01-07 15-20  04-08  18-25
12-33  04-0.7  2.0-25  0.4-08 22-3
10-24  04-08  20-25  005-02  2.0-26
13-30  12-22  15-20  01-04  16-22
11-28  08-16  20-25 001-0.05  2.0-2.5
7-22  08-10 18-22  01-04  18-24
B 637 04-07 15-20  15-30 2.5-4.0
e 5 08-20  15-20  15-25  25-35
[ ]

6-37 5-10  17-22  04-1.0  2.0-28

1 ASX:HGO announcement 25 May 2017

KEY TAKEAWAYS

SOUTH

The Exploration Target
for the Nugent Lode,
extends from the
completed Nugent Pit
(~1040mRL) to a
depth of 600mRL1.

Nugent copper-gold lode is the main asset for Stage 2 of the Kanmantoo UG Hub




’ HILLGROVE CU-AU ENDOWMENT NEAR MINE ﬂ
RESOURCES KANMANTOO SOUTH - STAGE 3 TARGET FOR UG MINING HUB SOUTH

e

Kanmantoo is a copper-gold mine with a large
number of structurally controlled Cu-Au ore zones

In the area outside of the PHES agreement there are
a number of Cu-Au lodes that may be amenable to
underground mining. In addition to Nugent there are;

7 ) Wk RS A Paringa
:\;;.,_; S SRS e KTRC956 6m @ 3.4% Cu, 0.2g/t Au from 133m
Plant AN § KTDD129 7m @ 2.0% Cu, 0.1g/t Au from 74m

Emily Star
KTRC833 9m @ 2.4% Cu, 0.2g/t Au from 84m
KTRC794 7Tm @ 2.5% Cu, 0.2g/t Au from 95m

Wheal Fortune

KTRC742 5m @ 2.5% Cu, 0.8g/t Au from 13m

StellaMT Line 2018 _

KEY TAKEAWAYS

= Continuous high grade Cu-Au zones are targets for Stage 3 UG mining evaluation

18




HILLGROVE CU-AU ENDOWMENT NEAR MINE ﬂ
KANMANTOO SOUTH - STELLA TARGET SouTH

lllllll In 2019 HGO infilled the 2018 MT survey
- for which the data is still being processed.

. e

Approx 300m north of the 2018 MT section
line, Aberfoyle drilled one hole (KANOO1)
and intersected;

A 60m wide zone of chlorite-pyrrhotite-Fe-
garnet altered sediments (128-170m
downhole), within which,

«3.6m @ 0.39% Cu, 2.43 g/t Au, from
156.4m downhole, including

AMT/MT 2D section across Stella zone,

coloured by conductivity (red = high
conductivity)

This suggests a significant large conductive
zone is present, which if mineralised
presents a new large target for exploration

— 0.9m @ 9.28 g/t Au, 0.18% Cu
from 156.4m downhole; and

*6.56m @ 0.77% Cu, 0.84 g/t Au from
173m downhole

» Stellais a large conductivity zone, and is possibly a new style target at Kanmantoo for
UG mining evaluation

1 ASX:HGO announcement 30 April 2019
19




HILLGROVE CU-AU ENDOWMENT NEAR MINE
FES@J%ES KANMANTOO NORTH WEST - SIGNIFICANT COPPER AND GOLD ENDOWMEN'FOUTH

HGO mapping revealed a large area of high Fe
and gossan alteration 4.5kms north-west of the
Kanmantoo mine site.

This high Fe alteration is coincident with a strong
magnetic anomaly evident in the State survey
regional magnetics

HGO has completed stage 1 of a soil sampling
survey.

The Copper soil anomaly is 2.3kms long?

Rock chips have identified zones with High Au and
Copper

Further work is in progress

HILLGROVE

North West Kanmantoo Area
Contoured Copper Results
from Soil Samples

= New zones of high grade Cu-Au north west of Kanmantoo are targets for UG mining
evaluation

1 ASX:HGO announcement 30 April 2019
20




HILLGROVE THE REGIONAL EXPLORATION ASSETS

LOCATION

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

The focus is on defining copper-gold
mineralisation around the 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

SOUTH

21

T
[ Hiligrove tenements

® Mine

Q Exploration project

St Vincent
Gulf

ML6345

HILLGROVE

South Australia
Tenement & Project Map

Kanmantoo q’)
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HILLGROVE REGIONAL EXPLORATION PROJECTS
RESOUF KANAPPA Cu-Au

The Kanappa Cu-Au zone is 50kms from Kanmantoo

A series of pegmatites and aplites intrude into a sequence
of potassic altered schists and carbonates

Soil copper zone 4.4kms long

Geochem zoning from west to east
Cu-Zn => Cu-Bi => Cu-Au => Au

Alteration over 1km width from west to east
Carbonates+/- magnetite, to white mica
schists, to Fe-Ox schists, to quartz-carbonate veins

Peak rock chips of 34% Cu 4.0g/t Au (separate samples)

= Large hydrothermal alteration and Cu-Au mineralised
system at Kanappa

22

HILLGROVE

Kanappa Project
Cu Soil
Geochemistry

6.6% Cu, 0.2 g/t Au .
0.4% Cu, 0.3 W ‘

= /. .t
2.4% Cu, 0.8 g/t Au

-

(keoorot ) (e 3

- 6157000mN

11.9% Cu
R
(5% cu)

35ppm Cu

- <
I <50ppm Cu
<80ppm Cu
I >80ppm Cu
Q Diamond Drill Hole
A CuOx Sites
34% Cu Rock Chip Results

.~
0.2% Cu, 0.1 g/t Au) &
-

{

- arm

6155000mN—




HILLGROVE EXPLORATION ™
KANAPPA DRILLING SOUTH
Kanappa drilling of a 400m portion of the soil B

anomaly intersected over 250m width of
magmatic related alteration and veining?!

0@'5 Melange of dicrite,
QO skarn, breccias with |
K-spar, sericite, chlorite

epidote alteration

Base of Complete — —
Oxidation

Chiorite sericite

0 " Bosiot g e
0 KPDDO003 45m @ 0.2% Cu from 45m S e
\l Sediments
. (2 SRS . s m— ‘_:_,—_,-_,-J-_
& AN 3
downhole - —
— o 7m @ 0.4% Cu, Cu Legend &
Mo to 50 ppm, = > 1000 ppm Cu *
W to 3570 ppm 600 - 1000 ppm Cu 13
from 230.5m downhole ~ 400 - 600 ppm Cu | p |
250 - 400 ppm Cu =S
— 150 - 250 Cu
k I H I d Lilhology.Lizf:nd ‘|
Peak values include e oot |
% Lm@ 1.9 git Au Altered metasediment B
ko rom 358m downhole W Carbonate altered !
1 2 70/ C HILLGROVE * Breccia + skam 4
m @ ] 0 u ‘.‘;_.e M Diorites
Kanappa b -

Drill Section

1m @ 2.5 g/t Au

_ = Drill core is from KPDD002 from 230.5m, showing
- Al ~ pyrrhotite & chalcopyrite mineralisation within calc-
Nt | silicate alteration

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

1 See ASX Release 30 January 2019 for full results. The company confirms that the form and context in which the
23  Competent Person’s findings are presented have not been materially modified from the original market announcement.



|| HILLGROVE REGIONAL EXPLORATION PROJECTS ™
Il RESOURCES ~MT RHINE Cu-Au o

1

T T
o000000Q00000000QQ®® 338000mE 339000mE
>50ppm Cu 337000mE i ® i 000

20-50pp Cu
10-20pp Cu
<10pp Cu

The Mt Rhine copper-gold zone is
10kms from Kanappa

Channel samples

Historic RC holes & 4

Rock chips -~ Jeic) ce00O
{ »

Soil copper zone 1.7kms long |
(5.1%2n) Rock chip results

Peak rock chips of 1

>¥EH €00 @

Channel 8m @ 5.4 g/t Au
13% Cu 49.8g/t Au (separate |
samples) arm Pi| =X

. ( Chan : g/t Au »

( Channel 6m @ 15.4 g/t Au ..ooo“o;o‘ u_i'o‘_;_‘ Coeeooo

Peak Channel Sampling of
6m @ 15.9g/t Au

Much higher gold tenor cf .
Kan ap p a HILLGROVE
Mt Rhine Project 0 & 500m

Cu Soil Geochemistry

I I |

= Large scale alteration system 1.7kms long and 500m wide
= Another opportunity for high grade copper — gold mineralisation

24




HILLGROVE REGIONAL EXPLORATION PROJECTS
SOUTH EAST

Numerous Copper —Molybdenum
occurrences recorded

Colebatch — outcropping chalcopyrite and
molybdenite over 1.6 kms in granite

Alamil — drill core with narrow veins and
chlorite/epidote zones of chalcopyrite and
sulphides in diorite over 267m, from 86m
depth

Sherlock — drill core with
SHRO08 0.5m @ 11.6% Cu, 1.1% Zn from
102m? in basalts and volcaniclastics

Tolmer — visible chalcopyrite in narrow
veins in drill core
MTR 12 119.25m downhole in andesites

Large Exploration holding is prospective for large scale copper mineralisation

1 See Pasminco 1998 report in SARIG Envelope 9015 for full details, logs and assay sheets. Drill core is stored in State
Government Core Library. Competent Person, Peter Rolley, confirms that the intersection quoted is in the form and
of the Pasminco original report. Also see ASX’"HGO release 29-04-2019 iy

25



HILLGROVE

EXPLORATION SUMMARY souTH

STAGE 1 - KAVANAGH DEEPS

m Utilising the Open Pit Haul Road as a quasi-decline in potential UG development
B Earliest to production

B Dependent on PHES

STAGE 2 — NUGENT DEEPS
B Significant copper and gold outside of PHES Footprint
B Second production centre and springboard to Stage 3

STAGE 3 - KANMANTOO SOUTH UG HUB
B Multiple drill intersections of high grade Cu-Au
B Within a 1 km long corridor for drill testing and evaluation

STAGE 4 - EXPLORATION NEAR AND FAR

B Significant copper and gold targets for drilling
B Some within 4 kms of existing processing plant
B Extensive copper endowment already evident

Realising value for shareholders throughh a pipeline of Cu-Au projects

2 3R
gl



|| HusRore =)
RESOURCES ~ VALUE REALISATION PATHWAYS o

NOT IN ORDER OF PRIORITY NOR PREFERENCE, AND NOT TO BE NECESSARILY
AS MUTUALLY EXCLUSIVE

OPTION 1 — JOINT VENTURE
B Joint venture all or a portion of the assets

OPTION 2 — SALE OR PARTIAL SALE
B Sale of all or a portion, of the assets in a similar process to the PHES strategy

OPTION 3 - IPO

B To list the assets on the ASX with a capital raising and in-specie dlstrlbutlon to
existing HGO shareholders |

Realising value for shareholders through a pipeline of Cu-Au projects

27



HILLGROVE ﬂ-\
CONCLUSION souTH

Hillgrove has an exciting albeit different future based around Kanmantoo:

B Continued safety as mining of Kanmantoo open pit winds down,

B Three million tonne ore stockpile to be processed over the next 12 months.
B Industry leading rehabilitation generates community goodwill.

B Cash generative stage positions company to return franked dividends,

B Realising future value from our existing assets:

B Potential $31 million cashflow from pumped hydro project sale,

B Exciting exploration phase to unlock further value. Fully owned
assets allow timely & cost effective ramp up of a discovery.
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