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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-ooking 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-ooking 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 fromthese statements.

Various factors may cause actual results or performance to differ materially. These include without limitation the following: risks specific to Hillgrove’s operations;
creditrisk; 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 withoutlimitationin 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 inthe affairs of Hillgrove since the date of this Document.

Nothing contained in this Document constitutes investment, legal, tax or other advice. The informationin 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
assessmentand take independent professionaladviceinrelation tothis Document and anyactiontaken on the basis of this Document.

All currency referred to is Australian dollars ($) unless otherwiseindicated (e.g. USS).
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HILLGROVE IMPORTANT NOTICE
COMPETENT PERSON STATEMENTS SOuTH

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-ime 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 inclusionintherelease of the matters based on their information inthe form and context inwhichitappears.

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 informationin 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-ime 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
inclusioninthereleaseof the matters based on their information inthe 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
inclusionintherelease of the matters based on their information in the form and context inwhichitappears.

Exploration Results Here-In
All exploration drill results, soil samplingimages, and rock chip results have previously been reported to the ASX

by Competent Personat the time.

The results reported herein are reported inthe form and context of the original ASX releases of
15 May 2015, 18 Oct 2016, 25 May 2017,20 Oct 2017.




H HILLGROVE UNCOVERING A NEW COPPER-GOLD PROVINCE
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1. KANMANTOO MINE - THE ASSETS

2. EXPLORATION UNDER & NEAR MINE

3. KANMANTOO MINE - WHAT WE HAVE LEARNED

4. EXPLORATION IN THE REGION

Utilising existing infrastructure and cash flow at Kanmantoo to
create Company transforming mining projects




HILLGROVE KANMANTOO - THF ASSFT
LOCATION

Hillgrove Resources Ltd (ASX:HGO) operates
the Kanmantoo Copper-Gold Open Pit in the
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= [Infrastructure fully operational and permitted
= |deal location for services and on-site labour

For more info, Referto HGO’s Annual Reportof 15 March 2018




” HILLGROVE KANMANTOO-THE ASSET
RESOURCES  THE MINE

Strong revenue with increasing Cu Metal
Last Half C1 cash costs A$2.63/Ib Cu
Realised Copper price A$4.08/Ib Cu
Open pit to conclude in Q2 2019
Processing stockpiles to conclude Q3 2020
Assets include:

Open Pit Shell
Haul Road to ultimate depth of 350m
Tailings Facility
Processing Plant - Mill cost A$8.57/t
Tenement Holdings with

= Cu-Au mineralised systems

= Generating strong cash flows
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Cu Metal Produced (t)
= = ]
g & 8
(=] o [=]

g

= Entering Growth Phase utilising current assets

Kanmantoo Cu Production
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For more info, Referto HGO'’s releases 31 July 2018 & 23 August 2018




H HILLGROVE KANMANTOO-THE ASSET
RESOURCES THE PUMPED HYDRO ENERGY STORAGE SOUTH

The Pit Shell at end of Mine Life is an
Asset

Looking to convert it to income as a
PHES

HGO has no desire to become an energy s
H HEADRAGE TUNNEE
generator and IS ‘ e 'NTAK.E 0 SURGETANK

= Seeking a partner to take forward

= Open to buy out, or revenue royalty

Formal sale process is underway

Either the pit shell generates income as a PHES scheme, OR
Its Haul Road is a pseudo-decline to 350m for Cu-Au underground production

KEY TAKEAWAYS

Multiple options to convert assets to Company transforming businesses
PHES scheme is an outstanding opportunity for a sustainable future for the mine site

For more info, Referto HGO’s ASX release 21 March 2018 Kanmantoo Pumped Hydro




HILLGROVE KANMANTOO-THE ASSET
THE GEOLOGY

The Kanmantoo Mine extracts

= copper-gold-silver

= from a series of structurally controlled
= shears, lodes and breccias

Original host rocks are greywackes,
siltstones, sandstones

Cu lode alteration is garnet, chlorite, staurolite

Zone alteration is chlorite, garnet, andalusite

Gold grades vary between the lodes from

= Lowest grades at West Kavanagh

= Highest grade at Spitfire (5m @ 329/t Au)

= Most consistent grade at Nugent (12m @
7.99/t Au, 2.2% Cu)

= Structural control of mineralisation
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Kanmantoo Copper Deposits_
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H HILLGROVE UNCOVERING A NEW COPPER-GOLD PROVINCE
RESOURCES

2. EXPLORATION UNDER & NEAR MINE

UTILISING EXISTING DATA AND KNOWLEDGE TO

IDENTIFY NEW CU-AU TARGETS




HILLGROVE UNDER MINE EXPLORATION ﬂ
KANMANTOO UG - PART OF A LARGE STRUCTURAL SYSTEM Al

o

| | |
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800 RL
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Central Kavanagh —

Longitudinal Section 0 250m : :
Exploration Target Zones ————— main prize

= Significant >1.5% Cu Equiv zones continue beyond open pit
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HILLGROVE UNDER MINE EXPLORATION
DRILL HOLE TARGETS i

oo

1 1 1
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KEY TAKEAWAYS

= Past drilling confirms UG targets and ready for infill drilling
11




HILLGRUVE UNDER MINE EXPLORATION ﬁ
RCES  CONCEPTUAL UNDERGROUND DEVELOPMENT Sou

51152007
8115600

KAVANAGH

NUGENT LODES

Gi115200Y

6114400y
6114200y

UG access from Giant Pit to Nugent Lodes now Permitted.

KEY TAKEAWAYS

Value of PHES versus Kavanagh Underground is being evaluated




HILLGROVE NEAR MINE EXPLORATION PROJECTS ﬁ
ES 5> NO SYSTEMATIC EXPLORATION SINCE 2008 SOUTH

\\\\\\\\\\\

The Mine Corridor has not seen any systematic
exploration since 2008 when the focus was on
permitting the Kanmantoo open pit operations

The Mine Corridor is ~5kms long AND clearly a
large alteration and structural footprint

Significant drill intercepts have not been followed up,
including

KTRC742 5m @ 2.5% Cu, 0.8g/t Au
KTRC757 19m @ 0.9% Cu, 0.5g/t Au
KTRC264 33m @ 0.8% Cu, 0.1g/t Au
KTRC25517m @ 0.5% Cu, 0.2g/t Au

= Targets are prioritised along structural corridors

13




HILLGROVE NEAR MINE EXPLORATION PROJECTS

14

MAGMATIC TARGET?

1.8 kms SE of Process Plant

Coincident MT Conductivity
Magnetic RTP High
Geochem Cu—-Au

Further work to define depth to target and scale




H HILLGROVE UNCOVERING A NEW COPPER-GOLD PROVINCE
RESOURCES

3. KANMANTOO MINE — WHAT WE HAVE LEARNED

UNDERSTANDING THE EXPOSED GEOLOGY
TO UNLOCK THE OPPORTUNITIES
UNDER-COVER




HILLGROVE KANMANTOO
MAGMATIC ACTIVITY IS EVIDENT DURING OROGEN

Early igneous activity within the pit
are alkali feldspar granite dykes

These are pre-mineralisation

— U-Pb age dating of monazite
500.5 +/- 4.6 Ma

(Uni Adelaide — Dr R. Lilly)

Dykes of highly chloritized
Albite, K-feldspar, biotite, quartz

To putinto a regional context — the
Delamerian orogeny extends from
515 t0 490 Ma

= Magmatic activity is evident during Delamerian Orogen and pre-mineralisation

16




H HILLGROVE KANMANTOO
RESOURCES  MAGMATIC ACTIVITY HAS CONTINUED THROUGH OROGEN TIME

Undeformed alkali feldspar dykes at the mine site
are overprinted with Cu & Fe sulphides

Monazite age dating =483 +/- 2.4 Ma
Uni Adelaide — Dr R. Lilly

These dykes are syenites, monzonites to
granodiorites and are Cu mineralised

Post main Cu-Ag mineralising event

Post Orogenic deformation

Sample from Dyke

= Continuing magmatic activity, with sulphides, is evident post orogenic deformation

17




HILLGROVE KANMANTOO
APPLICATION FOR EXPLORATION

Dating of the main copper-gold lodes shows

492 +/- 7 Ma — Wilson, 2009 (Monazite in garnet,
within main mineralisation)

Magmatic activity is therefore pre and post
mineralisation

And the undeformed post mineralisation felsic
dykes are also Cu-Au bearing

Such mineralisation has not been recognised
before and is now a new exploration model for

_ Cu-Au ore from Kanmantoo
South East South Australia

= Mineralisation is late Cambrian and related to extensional tectonics and magmatism

18




HILLGROVE DELAMERIAN OROGEN ﬂ

ANDEAN TYPE? SOUTH
Here is an interpretation of the
Delamerian Orogen in south- o DELAMERIAN OROGEN-ANDEAN ARC? EAST
east South Australia e ——
(after Belperio et al, 1998 and F"’”‘”S”"’] [ e ] I
FOden et al’ 2006) g?::{;: Foreland Igneous Arc Accg;g%rary Oceanic Plate

Ni-Cu Magmatic

u -Au Hybrid ~ Porphyry Cu
e.g. Black Hill

Zn-VHMS eg Kanmantoo
e.g. Angas

Kanmantoo is located in the rift
basin — the Kanmantoo Trough

And the Kanappa — Mt Rhine
projects are located at the
margin of the Magmatic Arc and
the Kanmantoo Trough

HILLGROVE

The Delamerian orogen iS eV g
interpreted to continue through Aeesieie A Gelao o 956, nd Foden ot 20
western Victoria (Stavely Belt)
and to Western Tasmania (Mt

Lyell, Henty et al)

19




HILLGROVE DFLAMERIAN OROGEN ﬂ

ANDEAN TYPE? UNDER COVER RowH
ES] DELAMERIAN OROGEN-ANDEAN ARC? =
o S
FOI’ the Delamerian orogen in g?::ge’:' Foreland Igneous Arc Accg’a_gt’):ary Oceanic Plate
south-east South Australia | |
Cu -Au Hybrid ~ Porphyry Cu Ni-Cu Magmatic
Zn-VHMS  e.g. Kanmantoo S e.g. Black Hill
e.g. Angas o
Most of the prospective P
stratigraphy and magmatism is ——
hidden under the cover of the ‘
Murray Valley sediments and
associated plains.
- S - > HILLUKUVE
Exposed Under-Cover
Adelaide Foldbelt
After Belperio ef al 1998, and Foden et al 2006

20




H HILLGROVE UNCOVERING A NEW COPPER-GOLD PROVINCE
RESOURCES

4. EXPLORATION IN THE REGION

UNDERSTANDING THE EXPOSED GEOLOGY
TO UNLOCK THE OPPORTUNITIES
UNDER-COVER




H HILLGROVE DELAMERIAN OROGEN AT KANMANTOO
RESOURCES A COPPER GOLD ENRICHED PROVINCE

T

The regional magnetics clearly show

the Kanmantoo Trough sedimentary
basin and the magmatic arc

(Padthaway Ridge) to the east

Significant projects for Hillgrove
within the Delamerian Orogen

include

Kanmantoo Cu - Au | LLBLLY LY
Kanappa Cu -Au | G & Y YNETETT
Mt Rhine Cu — Au Qe A

HILLGROVE

South Australia 0 &
- Regional Airmagnetics

22

KEY TAKEAWAYS
Strong Cu-Au endowment

Voluminous magmatic activity




HILLGROVE DELAMERIAN OROGEN AT KANMANTOO
A COPPER GOLD ENRICHED PROVINCE

F0UTH
m‘.“‘_“ |'~ \ B 300 ol \

And then there is the portion of
the Magmatic Arc that is now

covered by the Murray Valley
sediments

jloys uessoiPY

HILLGROVE
South Australi ®
L Hasglonal Almaghatics ) =
KEY TAKEAWAYS
| |

Voluminous magmatic activity under cover




REGIONAL EXPLORATION PROJECTS

HILLGROVE
FSOURCES  KANAPPA CU-AU

The Kanappa Cu-Au zone is 50kms from Kanmantoo

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

Soil copper zone 4.4kms long

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

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

= Large hydrothermal alteration and Cu-Au mineralised
system

|
HILLGROVE

1 0.9% Cu, 0.1 g/t Au

Kanappa Project
Cu Soil
Geochemistry

6.6% Cu, 0.2 g/t Au JRCTRA
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Il -
I <50ppm Cu
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<80ppm Cu

I >80ppm Cu

© Diamond Drill Hole
A CuOx Sites

34% Cu Rock Chip Results

6155000mN—|




HILLGROVE REGIONAL EXPLORATION PROJECTS ﬂ
KANAPPA - ISOMETRIC VIEW OF COPPER GEOCHEMISTRY & MAGS SOuTH

Copper
Geochemistry

Currently being drilled — results expected next month

= Magnetic anomalism is strong and not related to rock types, implying it is alteration related
= Best magnetic zones are correlated with the best geochemistry over 2km strike length

25




HILLGROVE REGIONAL EXPLORATION PROJECTS
MT RHINE CU-AU

>50ppm Cu 337000mE

20-50pp Cu .
10-20pp Cu y

<10pp Cu

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

|
338000mE
e Yelo'e! X ]

Channel samples
Historic RC holes
Rock chips i

Rock chip results

P¥EH @00 @

Soil copper zone 1.7kms long

13.1% Cu, 6.8 g/t Au, 163 g/t Ag e 404

Peak rock chips of
13% Cu

49.8g/t Au (separate samples)

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

Much higher gold tenor cf
Kanappa HILLGROVE

Mt Rhine Project
Cu Soil Geochemistry

|

Also completed soils, mags, IP

Channel 6m @ 13.1

- glt Au

QOUI0 @ CO O{h [ A X N

= [arge scale alteration system with
= Zone of Cu, IP and magnetic anomalism over 1.7kms long and 500m wide
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HILLGROVE UNCOVERING A NEW CU-AU PROVINCE
MOVING FORWARD o

COMPETITIVE ADVANTAGE
= Fully owned Process Plant and permitted Tailings Facility
= Fully owned Pit as

= Pseudo-decline or
= Pumped Hydro Scheme
= Cu-Au endowed tenements with access rights

GROWTH COPPER-GOLD PROJECTS
= Kanmantoo underground access is now permitted
= Kanmantoo near mine projects under evaluation for Underground opportunities
= Kanappa Cu-Au 2km long zone currently being drilled
= Evaluation of Magmatic Cu-Au systems

USING SCIENCE TO WORK FROM KNOWN TO THE UNKNOWN

Kanmantoo is located within a significant copper-gold province
Which is being systematically uncovered by Hillgrove Resources

2 . 3R



