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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 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.
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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 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.

Compliance Statement (JORC 2012)

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). Mr von Perger has
reviewed and approved the technical information this presentation.

An Exploration Target is term used within the JORC 2012 Code for an estimate of the exploration
potential of a mineral deposit, however 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.

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/oz. 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 test work undertaken during the 2015-16 feasibility study.
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HERON RESOURCES OVERVIEW

Company snapshot

CAPITAL

STRUCTURE

Shares

Options/Perf.rights
Top 20 Shareholders

Share price

Market cap

Cash (as at 31 March 2019)
Debt

Listed Investments

242 million

6.7 million
86.48% of issued capital

A$0.56

A$ 136 million

A$ 66.5 million

US$ 60 million facility

Ardea Resources,
Alchemy Resources

Heron Resources Limited

c SHARE
REGISTER

Australian Register

31%

Castlelake
25%

Orion

8%

Greenstone
Affiliates

Greenstone
19%
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HERON RESOURCES TEAM

Experienced Board & Management team

Stephen Dennis
Chairman (Non-Executive)

Mark Sawyer
Director (Non-Executive)

Andrew Lawry
Chief Operating Officer

Simon Smith
General Manager, Finance & Company Secretary

Ricardo De Armas
Director (Non-Executive)

Wayne Taylor
Managing Director & CEO

David von Perger

General Manager, Exploration & Geology
Borden Putnam Il Peter Rozenauers
Director (Non-Executive) Director (Non-Executive)
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Charlie Kempson
General Manager, Strategy & Business Development

lan Pattison
Director (Non-Executive)

Fiona Robertson
Director (Non-Executive)

Brian Hearne
General Manager, Woodlawn Mine
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FOCUS

ASSET - WOODLAWN PROJECT

HERON RESOURCES INVESTMENT PROPOSITION

In production. Next milestone - first shipment of concentrate.

100% Woodlawn

Producer of zinc, copper and lead
concentrates

Growth - strong regional position and
exploration strategy

High quality deposit
Favourable jurisdiction, exceptional infrastructure

Two production sources (underground and reclaim tailings)
- reduced risk, operational flexibility and low cost

Longevity through resource conversion & discovery

~ At last disclosure (HRR: Quarterly Activities Report and Appendix 5B, 29 April 2019)

Heron Resources Limited

HERON RESOURCES LTD
* Experienced Board & Management team

*  AU$66.5 million cash~
Three supportive cornerstone investors

Offtake agreements in place

BASE METALS

* Exposure to commodities
with positive supply /
demand fundamentals

* Global inventories remain at
low levels

*  Woodlawn production timed
to meet tight physical
market

May 8, 2019



ASSET WOODLAWN ZINC-COPPER PROJECT

Key Project Physicals — 2016 Feasibility Study

» 1.5Mtpa Production Rate

» 9.3 year LOM (Reserves only)
» Significant potential for upside

» Reserves
» Underground 2.8Mt @ 14% ZnEq?
» Reprocessing 9.5Mt @ 6% ZnEq?

2
®
» Steady State Gross Production I]
» 40ktpa Zn (88MIbs) Woodlawn ® Sydney
10ktpa Cu (20Mlbs)
12ktpa Pb (25Mlbs)
+Ag/+Au

Canberra

vvyy

1 Refer to slide 3 for ZnEq definition and slides 23-24 for Reserves table
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WOODLAWN ZINC-CO

Unrivalled infrastructure -
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ASSET WOODLAWN ZINC-COPPER PROJECT

Premier location in favorable jurisdiction with existing infrastructure — cost effective solutions

New South Wales
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Y. i i
’ b7 i Woodlawn Project

Transport — Base metal concentrates to Port
Botany and Port Kembla via existing road-rail
infrastructure:

» Roads - sealed B-double rated
» Rail - Goulburn rail yard (approx. 50km)

» Intermodal solution is highly attractive
Power — NSW State grid sub-station

Water — Willaroo Bore Field, Goulburn Fractured
Rock Aquifer

Population Centres — skilled labour and
community infrastructure

9 May 8, 2019




ASSET PATH TO PRODUCTION

The focused delivery of the Woodlawn Zinc-Copper Mine

. September 2018
2015 April 2018
T , Underground
Preliminary Construction at mir?in December 2018
Economic September 2017 50% g Process plant
imi mmences
Assessment Preliminary May 2018 co DRY May 2019
completed May 2017 construction Taili y Mini commissioning First reclaim tailing
EPC Contract activities alclgr?'?racltrs“ng commences through processing
awarded underway awarded plant

PRODUCTION
Quarter 2 2019

June 2018

Concentrate
February 2018 logistics contract
F J dL!ne 201k7 Port contract and awarded Pro(lZ/Iez;rsc h| zfr?tl\?VET
June 2016 unag]ggjgdage Underground Commizsionmg
Feasibility Stud ini
releazed y Mining anéract December 2018 commences
awarde Hydraulic mining
. Mr?y 2817 . commissioning
artO \f,:‘l(?[r ks an commences
-take
agreements
signed
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MARKET ZINC FUNDAMENTALS

Current prices remain above both feasibility study and financing case levels.

1,800,000 Total Zinc Inventories
» Supply Shortage and Diminishing Stocks

1,600,000
» Market Commentators 1,400,000
» Refined metal deficit in 20191 1,200,000
» Prices to US$3,500/t (15 April 1,000,000
US$3,031/t) 500,000
» Stocks 600,000
» 238kt (LME, SHFE, Bonded, COMEX)? 100,000

» Estimated at 5.9 days of global 200,000 I h““

consumption® (<10 considered tight; L

25-year average 22.3 days) Tl L3I :i3 L2t IT3ITEIEI L

= T 235 T 2= " 2535 " 235 " 2= "= "3 "=

M Bonded Warehouse BSHFE = LME Inventories  ® COMEX

Source: Scotia Bank

1. Reuters, 5 March 2019. Shortages, shrinking stocks to energize zinc bulls.
2. The Daily Mining Scoop, Scotia Bank 30 April 2019.
3. Teck Resources Limited 2019 First Quarter News Release, 22 April 2019.

Heron Resources Limited 11 May 8, 2019




FOCUS OPERATIONAL READINESS

In production. Next milestone - first shipment of concentrate.

Hydraulic mining in
production mode

First ore from underground
delivered to ROM

DRY, WET and load
commissioning of
retreatment circuit compete

Flotation commenced 6
May

Operational personnel in
place

Fully stocked operational
stores

Concentrate containers on
site

Off site logistics set for
product delivery

Heron Resources Limited 12 May 8, 2019



FOCUS HYDRO MINING

v" Hydraulic mining circuit fully operational and in

production ~
v' Established working face for initial production slot
v' Excellent flow densities and excavation control

v' Ramp-up & optimisation continues under the
guidance of specialist Paragon Tailings

v' Cap removal — expected to improve processing
performance and assist recoveries

Heron Resources Limited 13 May 8, 2019




FOCUS UNDERGROUND MINING

v' 1.4km of underground development completed
v UG ramp-up — steady trend of above plan monthly advance

v" First ore from underground delivered to run-of-mine (ROM)
pad (G2 lens)

v' Primary ventilation & second means of egress well advanced

v' Paste plant commissioning scheduled for June Quarter

Heron Resources Limited

May 8, 2019




FOCUS PROCESS PLANT

v" Production commenced on reclaim tailing — 6
May

v Commissioning of UG only component
(crushing & ball mill) advancing with feed stock
ready to go

v' Additional specialist support in place to effect a
rapid production ramp-up

v" Focus now on ramp-up — throughput,
recoveries, concentrate specifications

Heron Resources Limited 15 May 8, 2019



GROWTH EXPLORATION STRATEGY

Committed to exploration of in-mine and regional targets to extend mine life

Cowra

Silurian volcanic/
volcaniclastic rocks

[:] Heron Tenements

Crosby Project

Cu/Au prospect

2 . Boorowa
Kangiara Project :
Historical Production -
40kt @ 3% Cu, 16% Ph,

5% Zn, 279g/t Ag and 2g/t Au

Currawang Project
Historical Production: 500kt @ 19% ZnEq
Unmined extensions: 8.6m @ 16% ZnEq

Gundagai
® &10.0m @ 17% ZnEq

" CANBERRA®

Burra Project
NEW APPLICATION
Historical VMS zinc workings,
16m @ 11.2% Zn from 39m

-
Wet Lagoon(Au)| 5¢

J]u Captains Flat

0

@)
o
o
o
o,
=
E

q [
Peelwood Mine

Peelwood Project
8.4m @ 23.5% Zn, 2.6% Cu, 0.6% Pb, 41g/t Ag
6.1m @ 22.7% Zn, 1.2% Cu,1.5% Pb, 23g/t Ag

2u0Z

Cullarin Project

Wet Lagoon -

32.0m @ 1.5g/t Au from 83.0m
24.4m @ 3.3g/t Au from16.2m
20.0m @ 2.3g/t Au from 70.5m
65.0m @ 1.6g/1 Au from 31.0m

Goulburn
®

Woodlawn Project

[r % [Dargues Reef]
Captains Flat

o ELA5696

Z —

9.3 YEAR MINE LIFE (RESERVES ONLY)
Prioritised mine life extension opportunities:
1. Convert UG Resources

» 2.8Mt P+P Reserves from 7.2Mt

M+1+| Resources?!

2. Extensions to existing VMS lenses

3. New discoveries in-mine (4 of 14
lenses discovered after mining ceased)

4. Near mine deposits & prospects

5. Regional deposits & prospects
» Dominant Regional Position
» Tenure of 1,200km?
» Coverage of VMS host rocks
» Acquiring ‘forgotten’ projects

1 Refer to Slide 26 for detailed breakdown

Heron Resources Limited
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GROWTH WOODLAWN IN-MINE EXPLORATION

Limited Testing — Comparison with more extensively tested Australian VMS deposits.

Woodlawn Golden Grove / Gossan Hill Rosebery
~23Mt ~48Mt ~50Mt
_ 3000 RL
2000 RL
* Large system po— e i
* Not tested below 650m r - ‘4
* High-grade lenses support 24 e @g
deeper mining <
oor Rt opportnities T - P
* Refining e?physical aixpproaches can 2 -
= more efficient targeting 1m0
Gossan Hill 2015
g g $ g g
& g g E &
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GROWTH WOODLAWN IN-MINE EXPLORATION

Targeted additions to the mine plan with immediate value-add — significant untapped potential
remains in-mine’

2800Z

extension
£
[
Lisa lens ]
extension ‘

Yy
Kate lens down . ‘ TARGET STATUS
dip extension e 2 =
Bl Year 1 Priority
dip extension 74 [] Incremental targets
4 |:| Step out targets
D lens d . ‘ —
dlp%l)‘;eng?::ln 7
{ 3 approx 300m
2000Z
\ C lens
extensions
B lens North
ctanslone with
Depth extensions extensions with an
l':.I'arget Area ExP'g":ﬂﬂ:endT_'_afget
0.6Mt - 1.1Mt with
s
Heron Resources Limited e 1
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GROWTH WOODLAWN REGIONAL POTENTIAL

Woodlawn North IP Survey — March 2019

TARGET. WOODLAWN REPEATS NORTH OF EXISTING MINE ON GRANTED MINING LEASE

EL7257

Follow-up regional NW trend
plus N strike lenses -
targeting beneath basalt cover 3

= Cowley Hills|

Murphy’s trend -
targeting broad
magnetic high
suggesting basalts
at depth = higher
heat flow. Strong
geochem in soils
and drilling

Heron Resources Limited 19

1970s surveys - good Induced
Polarisation (IP) response

Historical survey limited to
~150m depth. Modern surveys
good to 700-800m depth
(optimal conditions)

IP measures broad patterns of
conductivity also chargeability
which measures disseminated
sulphides

Supporting evidence of
mineralisation - surface
geochem and limited shallow
historical drilling

Survey completed on 200-
400m spaced lines

Significant anomalies detected

May 8, 2019




GROWTH WOODLAWN REGIONAL POTENTIAL

Woodlawn North IP Survey — March 2019

RESULTS — CHARGEABILITY

Western
anomaly

Biickinde Cowley Hills Mine » A number of significant
North anomaly Z35Kt mined anomalies
v / » Chargeability response
. indicative of sulphide content of
‘ — the rock
Bucklands - approx 1km
S0y : ] » Weak anomaly at the Cowley
IP Chargeability H|.IIs deposn. c.35kt h|§tor|cql
(mVIV) mined (provides an orientation
= ;07070 data set for the rest of the
ol 40-50 survey)
[]30-40
E page » Bucklands potentially a
L] <10 continuation of the Woodlawn
e Bl lenses beneath basalt cover
- directly north of the mine

Heron Resources Limited 20 May 8, 2019



GROWTH WOODLAWN REGIONAL POTENTIAL

Woodlawn North IP Survey — March 2019

Target defined

from IP surveys

Historical Proposed

800mRL shallow drilling Drill hole
Bucklands
gl anomaly
(northern extent)

Cross Section
OmRL 9988m North
Chargeability

734000mE
735000mE

Target defined

from IP surveys
Historical
shallow drilling

e

Proposed

400mRL

Cross Section
OmRL 9988m North o
Conductivity

734000mE

735000mE

Heron Resources Limited

736000mE

736000mME

approx 500m

IP Chargeability
(mVHV)
| B
Il s0-70
40 - 50
[]30-40
] 20-30
] 10-20
<10

approx 500m

IP Conductivity

(S/m)

B >o008

B 0.025-0.08

0.01-0.025

[] 0.006-0.01

[ 0.004-0.008
0.002 - 0.004

[ <o0.002

21

MURPHY’S PROSPECT

» Coincident chargeability and
conductivity anomaly

»  Strike >600m

» Extends to 800m below surface
(losing signal strength)

» Surface geochemical anomaly
defined by shallow historical drilling

» Mixed host sequence, felsic
volcanics and mudstones
(favoured host) with shales, minor
limestone and intrusive and
extrusive mafic units (dolerite and
basalt)

» In a similar stratigraphic position to
the Woodlawn C Lens

May 8, 2019




GROWTH WOODLAWN REGIONAL POTENTIAL

Woodlawn North IP Survey — March 2019

Target defined

from IP surveys

Proposed
Drill hole

N\

Historical shallow drilling:
showing pyrite, chalcopyrite
& sphalerite alteration in

800mRL felsic volcanics

ﬂmRL
Cross Section
11188m North
OmRL Chargeability o

734000mE
735000mE

Heron Resources Limited

approx 500m

IP Chargeability
(mV/V)

B -7
Il s0-70
40-50
[ ]30-40
[ 20-30
] 10-20
<10

736000mE
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BUCKLANDS NORTH PROSPECT

» Chargeability anomaly — indicative
of a zone of sulphidic alteration

» Strike >600m

» Extends to 800m below surface
(losing signal strength)

» Shallow drilling of surface
geochemical anomaly in the 1980’s
and 1990’s returned weak base-
metal mineralisation in three holes

» Mixed host sequence, felsic
volcanics and mudstones (favoured
host) with intrusive and extrusive
mafic units (dolerite and basalt)

May 8, 2019




SUMMARY HERON RESOURCES

An Australian Zinc-Copper Producer

» Quality high-grade zinc and copper asset
» Production in ramp-up

» Highly prospective growth opportunities
» Sound commodity market fundamentals

» Supportive shareholder base

» Committed & experienced team

HERON RESOURCES — NOW PRODUCING!

Heron Resources Limited 23 May 8, 2019



SUITE 702/191 CLARENCE STREET
SYDNEY NSW 2000

o WWW.HERONRESOURCES.COM

@ +61 2 9119 8111
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FOCUS PROCESS PLANT

Two ore sources (underground and tailings) reduce risk and increase operational flexibility.

Pb Flotation Zn Flotation

m m g g = =

vebl | yub o
i‘ Pb Regrind i Zn Regrind W UNDERGROUND
i ORE CONFIGURATION

Il ko ﬁﬁ UG Paste

Cu Cleaners Pb Cleaners Zn Cleaners

% RECLAIMED TAILINGS
e CONFIGURATION

UG Paste
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UNDERGROUND — MINERAL RESOURCES AND ORE

RESERVES

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

Indicated + Measured Mineral Resource

2400mi

Bl 7.0%-10.0% ZnEq
Il 10.0% - 15.0% ZnEq
B 15.0%-25.0% ZnEq
B > 2500% ZnEq

B Existing mining stopes
and declines

Woodlawn Deposit
Mineral Resource Block Model May 2016
Measured, Indicated and Inferred ZnEq Grades

Looking North East

Tonnes Mt ZnEq % Zn % Cu% Pb % Au g/t Ag g/t
All Lenses  Polymetallic Ind+Mea 27 216 109 15 40 07 79
All Lenses Copper Ind+Mea 19 97 07 26 01 02 14
Total Combined Ind+Mea 46 16.7 6.7 1.9 24 0.5 52
Inferred Mineral Resource
TonnesMt  ZnEq%  Zn% Cu% Pb % Augit Agght
All Lenses  Polymetallic Inf 1.9 16.9 73 15 30 08 61
All Lenses Copper Inf 0.7 92 07 25 01 02 12
Total Combined Inf 2.6 14.9 5.6 1.8 2.2 0.6 48
Total Mineral Resource
Tonnes Mt ZnEq % Zn % Cu % Pb % Au g/t Ag glt
All Lenses  Polymetallic  Ind+Mea+Inf 48 19.7 94 15 36 07 e
All Lenses Copper Ind+Mea+Inf 28 96 07 26 01 02 1356
Total Combined  Ind+Mea+Inf 1.2 16.0 6.3 1.9 2.3 0.5 50.6
Woodlawn Underground Mineral Reserve Estimate 2016
Type Reserve Quantity ZnEq(%) Zn(%) Cu(%) Pb(%) Au(glt) Ag(glt)
Category (Mt)
Polymetallic = Proven 0
Polymetallic | Probable 18 16 8.1 12 29 0.56 57
Copper Proven 0
Copper Probable 0.96 8.8 0.61 24 0.13 0.23 14
Total Probable 2.8 14 5.5 1.6 19 0.45 42

Heron Resources Limited
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TAILINGS — MINERAL RESOURCES AND RESERVES

Mineral Resource Estimate - Woodlawn Retreatment Project (2016)

Grades
Resource Category Quantity ZnEq (%) Zn Cu Pb Au Ag
(Mt) (%) (%) (%) (aft) (9/t)
Measured + Indicated Mineral Resources
North Dam 27 6.0 240 042 1.30 027 34
South Dam 33 6.0 250 0.46 120 025 27
West Dam 38 6.5 20 062 1.40 0.40 35
Total Mea+ Ind 98 6.2 2.30 0.51 1.3 0.31 32
Inferred Mineral Resources
North Dam 02 6.2 240 042 1.30 027 34
South Dam 0.9 56 2.30 0.48 1.20 0.25 24
West Dam 00 - - - - - -
Total Inferred 11 5.8 2.30 0.47 1.20 0.25 27
Total MeatInd+Inf 10.9 6.2 230 0.51 1.29 0.30 32
Woodlawn Tailings Mineral Reserve Estimate 2016
Reported with no cut-off grade applied

Reserve Category Quantity (Mt) = ZnEq(%) Zn(%) Cu(%) Pb(%) Au(gft) Ag(glt)

Proven 6.4 6.0 22 05 13 029 3

Probable 32 6.0 21 05 13 0.33 32

Total (Proven + Probable) 95 6.0 22 0.5 13 0.3 K|

Heron Resources Limited ii May 8, 2019



