April 2018

&:? Hong Kong”"‘w v | i:l

Heron Resources | imited




DISCLAIMER & IMPORTANT NOTICE

This presentation contains forward-looking statements and forward-looking information within the meaning of applicable
Australian and Canadian securities laws, which are based on expectations, estimates and projections as of the date of this
presentation. Wherever possible, words such as “anticipate”, “believe”, “expect”, “may” and similar expressions have been
used to identify such forward-looking information. Forward-looking information is based on the opinions and estimates of
management at the date the information is given, and on information available to management at such time. Forward-looking
information involves significant risks, uncertainties, assumptions and other factors that could cause actual results, performance
or achievements to differ materially from the results discussed or implied in the forward-looking information. These factors,
including, but not limited to, fluctuations in currency markets, fluctuations in commodity prices, the ability of the Company to
access sufficient capital on favourable terms or at all, changes in national and local government legislation, taxation, controls,
regulations, political or economic developments in Canada, Australia or other countries in which the Company does business
or may carry on business in the future, operational or technical difficulties in connection with exploration or development
activities, employee relations, the speculative nature of mineral exploration and development, obtaining necessary licenses and
permits, diminishing quantities and grades of mineral reserves, contests over title to properties, especially title to undeveloped
properties, the inherent risks involved in the exploration and development of mineral properties, the uncertainties involved in
interpreting drill results and other geological data, environmental hazards, industrial accidents, unusual or unexpected
formations, pressures, cave-ins and flooding, limitations of insurance coverage and the possibility of project cost overruns or
unanticipated costs and expenses, and should be considered carefully. Prospective investors should not place undue reliance
on any forward-looking information as actual outcomes may differ materially from such forward-looking information. The
Company does not undertake, and assumes no obligation, to update or revise any such forward-looking statements or forward-
looking information contained herein to reflect new events or circumstances, except as may be required by law.

No stock exchange, regulation services provider, securities commission or other regulatory authority has approved or
disapproved the information contained in this presentation.

This presentation is not a prospectus, disclosure document or other offering document under Australian law, Canadian law or
under any other law. It is for information purposes only and is not an invitation nor offer of shares for subscription, purchase or
sale in any jurisdiction.

The information in this presentation does not constitute financial product advice (nor investment, tax, accounting or legal
advice) and does not take into account your individual investment objectives, including the merits and risks involved in an
investment in shares in Heron, or your financial situation, taxation position or particular needs. This presentation is not a
recommendation to acquire Heron shares. You must not act on the basis of any matter contained in this presentation, but must
make your own independent assessment, investigations and analysis of Heron and the shares the subject of the Offer referred
to herein and obtain any professional advice you require before making any investment decision based on your investment
objectives.

The information in this presentation is in summary form only and does not contain all the information necessary to fully evaluate
any transaction or investment. It should be read in conjunction with the Company’s periodic and continuous disclosure
announcements to the ASX which are available on the ASX website.

This document may not be released or distributed in the United States. This document does not constitute an offer to sell, or a
solicitation of an offer to buy, securities in the United States. Any securities described in this document have not been, and will
not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United States except in
transactions exempt from, or not subject to, registration under the US Securities Act and applicable US state securities laws.

To the maximum extent permitted by law, Heron and its advisers and affiliates, directors, officers and employees:

make no representation or warranty, express or implied, as to the accuracy, reliability or completeness of information in this
presentation; and

exclude and disclaim all liability, for any expenses, losses, damages or costs incurred by you as a result of your participation in
the proposed offering and the information in this presentation being inaccurate or incomplete in any way for any reason,
whether by negligence of otherwise.

The information in this presentation remains subject to change without notice. Heron reserves the right to vary or withdraw the
timetable for the proposed offering without notice.

Compliance Statement (JORC 2012 and NI 43-101)

This presentation incorporates by reference the complete ASX announcement relating to the Feasibility Study results which
were released to the market on 29 June 2016 and is entitled “Heron Resources delivers robust Feasibility Study for Woodlawn
Project” (“FS  Announcement”). The FS Announcement is available from the Company’s website at
www.heronresources.com.au or from the ASX or SEDAR, and contains the JORC Table 1 relating to the Mineral Resources
and Ore Reserves as well as the detailed technical and financial assumptions which underpin the FS results. These detail
assumptions are included in the ‘Technical Report (NI 43-101) Feasibility Study for the Woodlawn Project’ as released on
SEDAR 25 July 2016.

The technical information in this release relating to the exploration results and forward program at the Woodlawn Project is
based on information compiled by Mr David von Perger, who is a Member of the Australian Institute of Mining and Metallurgy
(Chartered Professional — Geology). Mr von Perger is a full time employee of Heron Resources Limited and has sufficient
experience, which is relevant to the style of mineralization and type of deposit under consideration and to the activity which he
is undertaking to qualify as a Competent Person as defined in the JORC Code (2012 edition) and “qualified person” as this
term is defined in Canadian National Instrument 43-101 (“NI 43-101”). Mr von Perger has reviewed and approved the technical
information this presentation.

The zinc equivalent ZnEq calculation takes into account, mining costs, milling costs, recoveries, payability (including
transport and refining charges) and metal prices in generating a Zinc equivalent value for Au, Ag, Cu, Pb and Zn. ZnEq
= Zn%+Cu%*3.12+Pb%*0.81+*Au g/t*0.86+Ag g/t*0.03. Metal prices used in the calculation are: Zn US$2,300/t, Pb US$
2,050/t, Cu US$6,600/t, Au US$1,250/0z and Ag US$18/0z. These metal prices are based on Heron’s long term view on
average metal prices. It is Heron’s view that all the metals within this formula are expected to be recovered and sold.
Metallurgical metal recoveries used for the formula are: 88% Zn, 70% Pb, 70% Cu, 33% Au and 82% Ag; these are
based on historical recoveries at Woodlawn and supported by metallurgical testwork undertaken during the 2015-16
feasibility study. Commodity prices and metallurgical recoveries are factored into the zinc equivalent calculation
using a standard metal equivalent formula.



HERON RESOURCES INVESTMENT PROPOSITION

ASX:HRR

MARKET - ZINC

ASSET - WOODLAWN PROJECT

Supply / demand fundamentals support
price strength

Woodlawn production timed to meet tight
physical market

High quality deposit
Compelling ‘starter’ business case .
Favourable jurisdiction & excellent infrastructure

Longevity through resource conversion & discovery .

FINANCED - FOR DEVELOPMENT
A$240M full funding package

Three supportive cornerstone investors

= FOCUS - EXCLUSIVELY WOODLAWN

100% focus — Woodlawn production
Construction underway — 39% COMPLETE
First product shipment — Q1 2019

Growth through strong regional position



HERON OVERVIEW

Company snapshot

CAPITAL STRUCTURE
ASX listing: ASX: HRR
Shares: 242 million
Options: 2 million
Share Price: A$0.65
Market Cap: A$157 million
Cash: A$94 million

(31 Mar 2018)

Investments:

(unrestricted)

A$11 million (Includes 10
million 25¢c ASX: ARL options)
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= Orion
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= Greenstone Aff
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= Canadian Register

= Australian Register
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Premier Location

WOODLAWN ZINC-COPPER PROJECT

h Distance to key centres
Heron Tenure
Tarago 11km
SPaea Goulburn 48km ACCESS
AL Canberra 70km
‘‘‘‘‘‘‘‘ Railways Port Kembla 211km

Sydney/Port Botany  23%m

i New South Wales A
Pictol

POWER

PORT

WATER

LABOUR

PERMITTING

MINING LEASE

Ganberre COMMUNITY

Australian l

Capital L] N
Territory 40km / N
f —_ L * Sydney
I 0

Canberra




Zinc Stocks (kt)

MARKET ZINC FUNDAMENTALS

Prices at 10-year highs with strong outlook

Market fundamentals provide the basis for extended pricing support

Chart Source: LME, RBA, SHFE, Terra Studio

1,750 $2.80
1,500 $2.40
1'250 ........ Sz_oo
1,000 s $1.60
750 / $1.20
500 N/ .............. | $0.80
250 - $0.40
mmmm SHFE (kt) LME (kt) ——USS$/Ib
0 T T T T T T T T T T T T $0.00
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Zinc Price ($/1b)

Market Drivers

A Supply Side Story

Aging production base

Project pipeline lacking incentive
Producer discipline

Chinese production at 5 year lows

Treatment charges at historical
lows

Demand growth

+ Steady consumption growth

Increasing Chinese crude steel
galvanisation driving consumption

= MARKET IMBALANCE




Feasibility Review

ASSET WOODLAWN ZING-COPPER PROJECT (Feasiilty Stuy - dune 2016)

Unrivalled infrastructure

TSF4 /

Location

1.5Mtpa Production Rate

9.3yr LOM (Reserves only)
» Significant Resource upside

= Reserves
+ UG 2.8Mt @ 14% ZnEq'
* Reprocessing 9.5Mt@ 6% ZnEq

—— ==== Steady State Gross Production
"af,’gf:,"c'f‘ - « 40ktpa Zn (88Mibs)
e » 10ktpa Cu (20MlIbs)
. 12kipa Pb (25Mlbs)

* +Ag/+Au

Infrastructure (In Place)
* Access — sealed B-double rated road
» Power — NSW state grid sub-station
* Local Population Centres
Port — Port Kembla 211km
Water — Willaroo Bore Field

1 Refer to Slide 2 for definition

April 2018  ASX:HRR



Project Delivery

FOCUS WOODLAWN EPC

Construction underway

Contractor: Sedgman

Value: A$107M GMP
(Guaranteed Max. Price)

Personnel: 100+ FTE (current)
250 (peak)

Current Site Activities:

Earthworks
Detailed Design
Equip Purchase
Site Facilities
Package Tenders

Foundations




FOCUS WOODLAWN OPERATIONAL READINESS

Building strong foundations

i

h Woodlawn
Zinc-Copper Mine
NO UNAUTHORISED ACCESS

All Visitors MUST Report to the Site Office
STRICTLY BY APPOINTMENT ONLY
Phone: 02 8119 8111  Email: heron@heronresources.com.au

e wos LAWY
h i) TR

|
b i WOODLAWN
Gl L il el h
e

Current Activities
UG Mining Contract Awarded
Tails Mining Contract  Tendered
Port Contract Awarded
Haulage Logistics Tendered
Power Contract Pre-tender
Compliance Env. Monitoring
Statutory Reporting
Management Plan

Ops Team Actively Recruiting



FOCUS WOODLAWN DELIVERY SCHEDULE

Expedited project schedule

QUARTER Sep17 Dec17 Mar 18 Jun18 Sep18 Dec18

First Production

Project currently 39% complete as at 31 March 2018
Targeting first production end 2018 / early 2019



FOCUS UNDERGROUND ACCESS (BOX CUT)

Box Cut (lower right) — last 10m bench to dig

April 2018  ASX:HRR



FOCUS TSF4 CONSTRUCTION




FOCUS PLANT SITE PROGRESS

ROM Pad / Retaining Wall / Primary Crusher Foundations Float / Concentrate Handling / Grinding AREAS

.
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GROWTH WOODLAWN EXPLORATION STRATEGY

Value Multiplier — building the business beyond the Feasibility Study ‘Starter Case’

@ o _ege .
Courag g Prioritised Organic Growth
£
5
=
Siuran vlonicl o o In Mine Exploration
[ Heron Tenements ,ﬁ:,‘,’,,“&s'dewsm — Advancing Inferred Resources
“%" - UG 2.6Mt @ 15% ZnEq
Sonmt AL — Tailings 1.1Mt @ 5.8% ZnEq
AL / ‘- — Shallow extensions — G, G2, Lisa, D lenses
x_f — Adjacent trends & step out targets

— Deeper extensions — all 12 lenses

e Near Mine (Regional) Exploration

Currawang: [ Woodlawn Extensional

G""dafag 31;1!?;22'5'& ;:'"sv 0.5/+1Mt " ;‘I’J"t'ﬁagfe"::ﬁa':‘g"e'gl’"* O — Historical satellite production sources
E)éré.gl%EON — Advanced regional deposits
= :::z:g ; ) /> — Regional prospects
E ﬁrior?;yj / j % NS l — Commanding land tenure position
mro: ) e NN,

L]
()
\ { . I] Heron Resources Limited
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GROWTH WOODLAWN IN-MINE EXPLORATION

Limited Footprint Tested To Date - Comparison with other VMS deposits

WOODLAWN Golden Grove/Gossan Hill Rosebery
2000 ~23Mt ~ 48Mt N ~50Mt ) s e

ssssss

200007
18000y
18000y
17000y
16000y
150007
14000
13000Y

3000 AL

2000£ 2000£

10007 10007

]
I1 Heron Resources Limited
15 April 2018 ASX:HRR



GROWTH WOODLAWN IN-MINE EXPLORATION

Targeted additions to the Mine Plan

Woodlawn Project Long Section
Extensional Targets

D lens up dip
extension
Lisa lens
extension
dip :

G1 & G2 lens extension , I

2017 Drilling - New G2 Resource Model:

Indicated Category 139kt @ 10.1% ZnEq*
(4.5% Zn, 0.8% Cu, 2.3% Pb, 0.4g/t Au, 33g/t Ag)

Inferred Category 58kt @ 13.3% ZnEq
(4.0% Zn, 1.0% Cu, 2.2% Pb, 1.2g/t Au, 117 g/t Ag)

Ilens up
extension

D/Kate lens
e i TARGET STATUS
Kate lens down Il Year 1 Priority
ENER— [ Incremental targets
dlblﬂ-dm [ step out targets
N approx 300m
B lens
significant
position
E""'?"""..,i.;.d An Exploration Target is term used within the JORC 2012 Code for an estimate of
m‘;‘,’fgg‘h i the exploration potential of a mineral deposit. As used in this release the stated
14%ZnEq exploration target is based upon the parameters described in the text, however
: D"-’r':'....mu:.m the potential quantity and grade is conceptual in nature and there is insufficient
information to estimate a Mineral Resource and it remains uncertain if further
exploration will result in the estimation of a Mineral Resource in this area of recent
drilling.
' Refer to page 2 for the ZnEq calculation assumptions.
16

Immediate Value-Add

Significant untapped potential remains ‘in-
mine’

Numerous extensional positions

Majority supported by existing planned capital
development

Initial step — G2 Lens resource addition first
mineralisation to be mined

Short term focus turning to the next shallow
positions:

« DlLens
» LisaLens (drilling Q1 2018)

Progressively targeting to optimise mine
development

April 2018  ASX:HRR




Immediate Value-Add

GROWTH WOODLAWN IN-MINE EXPLORATION

G2 Main Lens — early stage mine plan addition St e Festien T e Aaaessed

r underground
Woodlawn Plan View /

3

! | Returned high grade results from G2 &
G2 H/W

WNDD0120; 15.76m at 7.8% ZnEq from 90.7 New Resource model:-
(2.04% Zn, 0.08% Cu, 1.21% Pb, 0.73g/t Au,

128.6g/t Ag)

WNDDO118

Indicated Category 139kt @ 10.1% ZnEq*
(4.5% Zn, 0.8% Cu, 2.3% Pb, 0.4g/t Au, 33g/t Ag)

IDD0128
] i q
Zing stringer zone

Inferred Category 58kt @ 13.3% ZnEq

WNDDO0106: 10.89 t 11% ZnEq fi 132.7
) 5% g7t A, 10 (4.0% Zn, 1.0% Cu, 2.2% Pb, 1.2g/t Au, 117 g/t Ag)

(6.3% Zn, 3.26% Cu, 0.5% Pb, 0.1g/t Au, 10.4g/t Ag)

WNDD0126
®
14

St WNDD0133 PROPOSED DECLINE POSITION FROJECTED P P . oy I I I . I k
() o ositive initial metallurgical test wor
WNDDO0114: 14.0m at 12.4% ZnEq from 146.0 . i WNDD0139: 8m of G2 (Zn/Pb stringers) g
(7.5% Zn, 1.0% Cu, 1.7% Pb, 0.1g/t Au, 8.7g/t Ag) from 133m It
incl 6.9m at 21.6% ZnEq from 150.6m (13.0% Zn, results

1.3% Cu, 2.8% Pb, 0.1g/t Au, 21.7g/t Ag)

VLR (3 o WNDD0138: 6m of G2HW (HG) from 120.4m,
5 & 5m of G2 (Zn stringers) from 138.3m
at 5.3% ZnEq frol Py s

% Cu, 4.8/t Ag) Extension potential (not closed off)
E LOWER RHYOLITE
WNDDO0123: 9.9m at 9.2% ZnEq from 205.5 L

(2.8% Cu, B.1g/t Ag) : il Ll

® Significant mineralised intercept
@ Copper zone intercept
50m @ No significant assay
T ZnEq x Metres Contours:
M >05
Wa0-94 T\ Copper Zone
15-39 ts

GEG 1L

WNDDO122
L]

|
15
=
m
a
@
&=
=
o
=
5
m

=z
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wosLsl
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— ¥ K

17

April 2018  ASX:HRR



GROWTH WOODLAWN IN-MINE EXPLORATION

G2 Hanging Wall Lens — early stage mine plan addition

8
2725mRL WNDDD127
[ L ]
WNDDO121
25m L
_— WNDDO0126
®
WNDDO106
WNDDO0114; 4.7m at 53.0% ZnEq from 107.2m ([ ]
(10.8% Zn, 0.7% Cu, 8.6% Pb, 10.4g/t Au, 802g/t Ag)
WNDD0107 WNDDO0138: 6m of High Grade sulphides
[ ] (HG G2HW) from 120.4m
WNDDO0110: 9.8m at 27.7% ZnEq from 107.19
2700mRL (8.7% Zn, 5.19% Cu, 0.5% Pb, 4g/t Au, 326g/t Ag)
w177 WNDDO0132
L WNDDO111 *
""""""""" E|eE
""""""
whobotar Ll Eigay L el
s NE -
WNDDO0130 | proOPOSED DECLINE ol IWNDRONES 3
@ £ Posimon PROJECTER
gl
2675mRL WHbRo1z0 ® Significant mineralised HW intercept
WNDDO0116: 2.4m at 16% ZnEq from 108.1 @ No significant HW assay
(8.1% Zn, 0.4% Cu, 2.8% Pb, 0.8g/t Au, 119gjt Ag)
ZnEq x Metres Contours:
MUDSTONE WNDDO0109 W95 mi1-95
-~ 3
WNDDO117
L ]
© © @ © o ©
Lx] n D) - - -
4] »N o ~ @ )
5 g ] g g g
|Z |Z |2 LOWER RHYOLITE (3 = zl

Immediate Value-Add

First mineralisation to be accessed
underground

Returned high grade results from G2 &
G2 H/W

New Resource model:-

Indicated Category 139kt @ 10.1% ZnEq*
(4.5% Zn, 0.8% Cu, 2.3% Pb, 0.4g/t Au, 33g/t Ag)

Inferred Category 58kt @ 13.3% ZnEq
(4.0% Zn, 1.0% Cu, 2.2% Pb, 1.2g/t Au, 117 g/t Ag)

Positive initial metallurgical test work
results

Extension potential (not closed off)

April 2018  ASX:HRR



GROWTH WOODLAWN IN-MINE EXPLORATION

G2 Hanging Wall Massive Sphalerite (Zinc Sulphide) Core

{

April 2018  ASX:HRR



GROWTH CURRAWANG

Success with the first exploration program in 20 years

Regional Priority

10km NW of Woodlawn
NORTH Mined 1992-1996:
H —
§ 5 g * 0.5Mt @ 13% Zn, 1.5% Cu, 2.2% Pb, 33g/t Ag
2017 — Completed 5 hole drilling program
2700mRL Intercepted semi-massive zinc and copper
Currawang i :
Underground Deposit sulphides
0.5Mt @ 13% Zn, 2.2% Pb,
1.5% Cu, 33g/t Ag.
el Mined to 1955 * 6.4m @ 14.6% ZnEq from 485m (11.7% Zn,
sulphide
ST 0.6% Cu, 0.7% Pb, 0.1g/t Au, 169/t Ag)
Wif:‘wge‘:'rso-a i Drillhole targating new
gl ST Citrewane desast e 2.9m @ 13.5% ZnEq from 567m (3.4% Zn,
associated with historical
el o 3.0% Cu, 0.2% Pb, 169/t Ag)
h Mineralised intercept
WDD0002: 6.4m at 14.6% ZnEq from 485 * Zones of sericite, chlorite,
v (11.7% Zn, 0.6% Cu, 0.7% Pb, 0.1g/t Au, 16g/t Ag) pyrite, +/- chalcopyrite, %
stringer mineralisation +/- shalerite alteration ﬁz
CWDD0002: 2.9m at 13.5% ZnEq from 567 =
(3.4% Zn, 3.0% Cu, 0.2% Pb, 0g/t Au, 169/t Ag) ’:%{l
2300mRL %
340m CWDD004
980n syttt
O Bbes00m e
Currawang Long Section
2100mRL
Note: nnly current program dnllmg shown - ems\mg drilhng removed for c\ari:y | —
20
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Regional Priority

GROWTH PEELWOOQOD

Advanced VMS deposits 105km north of Woodlawn
LEEEiid New ELA5604 — VMS camp coverage
Base Metal Mine (Red callout -prospects .
with JORC(2004) Mineral Resources) John Fardy & Peelwood Mines — a ‘forgotten’
A Base-metal prospects asset
Gold prospects Base-metal ‘camps’
[ Heron Tenements 20 Gold ‘camps' High grade VMS drill results:
_y 8.4m from 36m (JF16)

(23.5% Zn, 2.6% Cu, 0.6% Pb, 419/t Ag)

Cunningham Formation, Slaty siltstone with minor
shale and sandstone f JF
Bushranger Volcanics, Porphyritic andesite 6.1 mo om 45”: ( 38) o
Cooks Vale Granite, Muscovite-biotite granite (22.7% Zn, 1.2% Cu, 1.5% Pb, 239/t Ag)
Silurian Previously defined resources, reserves and
Junction fo Cuddyong Formation, Sandstone, siltstone and shales project studies — Balamara 2009

with rhyolitic to dacitic volcaniclastic rocks and lavas

Cuddyong Formation, Rhyolitic to dacitic, volcanic
sandstone and lava

Cuddyong Formation, Quartzose sandstone with
interbedded, grey to black siltstone

Cuddyong Formation, Black, siliceous, carbonaceous,
and pyritic siltstone and shale

Kangaloolah Volcanics, Rhyolitic, volcanic sandstone
and breccia with some tuffaceous shales

Wrens Nest Trachyte, Porphyritic quartz trachyte to
rhyolite

EE O ERNEQD CONEN

Limestone which locally contains crinoid ossicles




GROWTH PEELWOOD

Accelerated start position — leveraging previous work

Site lem
Mine Oficn o
Process Plant 300
Rom oo
et

Asea (m)

1621
Topsod 2 1570
Topsod 3 1247
Topsod 4 1308
B | Topsoi 5 1am8
2533

288
Weasts Dump rsas
P
E
15221
Wine Access Rast 17867

188018

Tenament Boundary
e

0

A Croeks
. Roads and Tracks
o Tt
—  Powerines
=  Haul Road

+  PiCente

(South MW Bt 12

ot g S

Balamara Resources Ltd — Peelwood Mine Design (2 Jan 2014)

Balamara’s full Peelwood Project dataset acquired

|t

L

L

= Peelwood Project
John Fardy Zinc-Copper Deposit
Cross section 1300mN

Looking grid north
- approx magnefic north

100m
———

41 200me

April 2018
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GROWTH PEELWOOD

Cordillera Mine Prospect — Electromagnetic Anomalies Drill Targets

Old workings ——
(shafts, costean,
shallow pits)

Kangaloolah
Felsic Volcanics

£s

< EM PLATES

\V\

0

,:’ / Cordillera, Peelwood Project

w‘ l,
/
!

4

Historic drill holes,
showing drill direction
i

Cuddyong Formation
(shales)

250m

Regional Priority

Historic mine site 4km north — west of
Peelwood

Historic mining ceased when zinc rich
massive sulphides were encountered at
about 60m depth

Grab sample from mine dumps of fresh
massive sulphide by Heron returned:

16%Zn, 25%Pb and 497g/t Ag

Review of 2014 airborne EM survey
data has revealed a number of EM
anomalies extending to the north of the
old mine that previous drilling has not
tested

Drilling planning commenced




WOODLAWN IS ONE OF THE FEW NEW ZINC PROJECTS FULLY FUNDED TO PRODUCTION
&
ON TRACK TO TAKE ADVANTAGE OF A HIGHLY ATTRACTIVE PRICING ENVIRONMENT

e

April 2018
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HERON RESOURCES

Wayne Taylor — Managing Director

Contact us:
Suite 702/191 Clarence Street
Sydney NSW 2000

@ +6129119 8111

@ heron@heronresources.com.au

oL

ASX: HRR

Canadian contact:
+1 647 862 1157

www.heronresources.com

Follow us @Heron_Resources

]
I1 Heron Resources Limited
April 2018 ASX:HRR



WOODLAWN Mineral Resources and Ore Reserves - Underground

! ]

Woodlawn Total Underground Mineral Resource 2017 (ASX Release 13 Nov 2017)
(7% ZnEq cog for Polymetallic and 1% Cu cog for Copper)

i d

2.800mAL
Indicated + Measured Mineral Resource
Tonnes Mt ZnEq % n% Cu % Pb Au g/t Ag gt
2.600mAL
All Lenses  Polymetallic Ind+Mea 27 216 109 15 40 07 79
All Lenses Copper Ind+Mea 19 97 07 28 0.1 0.2 14
Total Combined Ind+Mea 46 16.7 6.7 19 24 0.5 52
AN Legend
W 7.0%-10.0% ZnEq
Inferred Mineral Resource [ 10.0% - 15.0% ZnEq
W 15.0% - 25.0% ZnEq
Tonnes Mt ZnEq%  Zn% Cu % Pb Auglt  Agght W >25.00% 2nEq
All Lenses  Polymetallic Inf 1.9 16.9 73 15 30 0.8 61 B g o stopes
All Lenses Copper Inf 07 9.2 07 25 0.1 0.2 12
Total Combined Inf 26 14.9 5.6 1.8 22 0.6 48 2000, Woodlawn Deposit
Mineral Resource Block Model May 2016
Measured, Indicated and Inferred ZnEq Grades
Total Mineral Resource
Looking North East
Tonnes Mt ZnEq % n% Cu % Pb Au g/t Ag gt
All Lenses  Polymetallic  Ind+Mea+Inf 48 19.7 94 15 36 07 71.6
Woodlawn Underground Mineral Reserve Estimate 2016
All Lenses Copper Ind+Mea+Inf 28 9.6 07 28 0.1 0.2 135
Type Reserve Quantity ZnEq(%) Zn(%) Cu(%) Pb(%) Au(glt) Ag(glt)
Total Combined Ind+Mea+Inf 7.2 16.0 6.3 19 23 0.5 50.6 Category (M)
Polymetallic ~ Proven 0
Polymetallic | Probable 1.8 16 8.1 1.2 29 0.56 57
Copper Proven 0
Copper Probable 0.96 838 0.61 24 0.13 0.23 14
Total Probable 2.8 14 5.5 1.6 19 0.45 42
L]
[}
I] Heron Resources Limited
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WOODLAWN Mineral Resources and Ore Reserves - Tailings

Mineral Resource Estimate - Woodlawn Retreatment Project (2015)

Grades
Resource Category Quantity ZnEq (%) Zn Cu Pb Au Ag
(Mt) (%) (%) (%) (aft) (a/t)
Measured + Indicated Mineral Resources
North Dam 221 6.5 256 0.44 144 029 38
South Dam 360 59 255 0.48 1.19 022 24
West Dam 359 6.5 1.97 0.60 148 0.39 36
Total Meat Ind 9.40 6.3 233 0.52 1.36 0.30 32
Inferred Mineral Resources

North Dam 087 55 203 033 133 025 37
South Dam 0.90 57 232 047 1.19 023 24
West Dam 048 6.3 1.83 061 147 038 34
Total Inferred 225 5.7 210 0.44 1.30 0.27 kil
Total Mea+Ind+Inf 116 6.19 229 0.50 1.35 029 31.81
Woodlawn Tailings Mineral Reserve Estimate 2016
Reported with no cut-off grade applied

Reserve Category Quantity (M)  ZnEq(%) Zn(%) Cu(%) Pb(%) Au(git) Ag(git)

Proven 64 6.0 22 05 13 0.29 H

Probable 32 60 21 05 13 033 32

Total (Proven + Probable) 95 6.0 22 0.5 13 0.31 K|
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