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CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION

This presentation contains forward-looking statements and forward-looking information within the meaning of applicable Canadian
securities laws, which are based on expectations, estimates and projections as of the date of this presentation. This forward-looking
information includes, or may be based upon, without limitation, estimates, forecasts and statements as to management’s expectations
with respect to, among other things, the timing and amount of funding required to execute the Company’s exploration, development and
business plans, capital and exploration expenditures, the effect on the Company of any changes to existing legislation or policy,
government regulation of mining operations, the length of time required to obtain permits, certifications and approvals, the success of
exploration, development and mining activities, the geology of the Company’s properties, environmental risks, the availability of labour,
the focus of the Company in the future, demand and market outlook for precious metals and the prices thereof, progress in development
of mineral properties, the Company’s ability to raise funding privately or on a public market in the future, the Company’s future growth,
results of operations, performance, and business prospects and opportunities. Wherever possible, words such as “anticipate”, “believe”,
“expect”, “intend”, “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 significantrisks, 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. Many of these uncertainties and contingencies can affect the Company’s actual results and could cause actual results
to differ materially from those expressed or implied in any forward-looking statements made by, or on behalf of, the Company.
Prospective investors should not place undue reliance on any forward-looking information. Although the forward-looking information
contained in this presentation is based upon what management believes, or believed at the time, to be reasonable assumptions, the
Company cannot assure prospective purchasers that actual results will be consistent with such forward-looking information, as there may
be other factors that cause results not to be as anticipated, estimated or intended, and neither the Company nor any other person
assumes responsibility for the accuracy and completeness of any 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 ¢ or other r
information contained in this presentation.

y authority has approved or disapproved the

Compliance Statement (JORC 2012 and NI43-101)

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.

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
(“N143-101"). 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 each block grade 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$2,300/t, Pb USS$ 2,050/t, Cu USS$6,600/t, Au US$1,250/0z and Ag US$18/0z. It is Heron’s
view that all the metals within this formula are expected to be recovered and sold.

Heron Resources Limited
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Introd

Dual Listing ASX:HRR & TSX:HER
Cash AS$19.8M (30 sep 2016)
Listed Investments AS 1.7M

Project Portfolio , ,
*  Woodlawn Zinc-Copper Project — advanced high grade polymetallic Mineral Resources + Mineral Reserves
* Ardea Resources Ltd (spin-out IPO expected to be completed late Nov, early Dec) —
— Non-Woodlawn assets

— NSW Exploration — quality Au and base metal properties
— WA Exploration — quality Au and Ni properties

Heron is focused on the near term development of the high grade
Woodlawn Zinc-Copper Project

Heron Resources Limited ASX: HRR TSX: HER 3
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Woodlawn Project Overview 3y
High grade and high value deposit Vg
N
Woodlawn Zinc-Copper Project aw kA
r| w \
* High grade Zn+Cu+Pb+Ag+Au - high value deposit /,// “\ \ \u \NL
«  Compelling zinc market fundamentals i\ o '77 - 7 New South Wales # ort Botany
B ﬁ
«  One of the few near-term production projects pem;\;, N | \f”pr fé‘ydney
- NP,

*  Two independent ore sources — low risk

@, Wollongong
ﬁ Port Kembla

B

*  Feasibility Study demonstrates robust economics

* Aclear pathway to production

* Granted mining lease and project approvals

. Unrivalled infrastructure

! - 3
Woodlawn Project Heron Tenure

+  Significant exploration upside to expand mine life Tarago —— Main roads
"""" Railways
*  Heron remains very well funded ‘ Distance to key centres
Canberra o N éara'go 114 ; km
I I i i oulburn km
* Financing discussions underway Australlan P o %
Capital _ Port Kembla 211km

Territory Sydney/Port Botany ~ 239km

Heron Resources Limited ASX: HRR TSX: HER



Capital Structure

Shares: 415 million
Options: 23.5 million
Share Price: A$0.135
Market Capitalisation: A$56 million

Cash:

Listed Investments:

A$1.7 million

A%$19.8 million (30 Sep 2016)

Chairman
Non-Executive Director
Non-Executive Director
Non-Executive Director
Executive Director

MD & CEO

Stephen Dennis
Borden Putnam 11
Fiona Robertson
Mark Sawyer

lan Buchhorn

Wayne Taylor

$0.18
$0.16
$0.14
$0.12 |

v

£ so10

;;- 5008 |
$0.06 -+
$004

$0.02

$0.00

RS SCY
P PP PP
& & & S
SR G
LA AR TR,

I 2,500,000

| 2,000,000

5,000,000

+ 4,500,000
I 4,000,000
I+ 3,500,000

- 3,000,000

Volume

| 1,500,000
| 1,000,000
| 500,000

<% 0 ———AsX Price

———TSX Price
~——— ASX Volume

———T5X Volume

Share Register

= lan Buchhorn
Greenstone
m Canadian Register

m Australian Register

Managing Director & CEO
Executive Director

Chief Operating Officer
General Manager Exploration
General Manager Strategy
General Manager Finance

Woodlawn General Manager”

Woodlawn Process Manager”

Wayne Taylor
lan Buchhorn
Andrew Lawry
Dave von Perger
Charlie Kempson
Simon Smith
Brian Hearne

Des O’Sullivan

* Commenced 31 Oct 2016

Heron Resources Limited

ASX: HRR
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Net Cashflow
Post Tax

A$402M

Woodlawn Feasibility Study (June 2016)

Robust Project Economics - Reserves Only (‘Starter’) Case

o

e
m!o-.—

Steady State Producton

ﬁ\.‘ Underground Mineral Reserves - 2.8Mt
Polymetallic: 1.8Mt @ 16% ZnEq (8.1% Zn, 1.2% Cu, 2.9% Pb, 0.56g/t Au, 57g/t Ag) m Zinc 40,000 tpa 4 E A$207M g
@ Peak Cash
Requirement

Copper: 1.0 Mt @ 9% ZnEq (0.6% Zn, 2.4% Cu, 0.1% Pb, 0.23g/t Au, 14g/t Ag)
TOTAL: 2.8Mt @ 14% ZnEq (5.5% Zn, 1.6% Cu, 1.9% Pb, 0.45g/t Au, 42g/t Ag) LA\ copper 10,000 tpa
m Lead 12,000 tpa
Post Tax A$163M

+ D>
Mine Life E 329 = !
5 Reclaimed Tailings Mineral Reserves - 9.5Mt -
(& .
g 9.5Mt @ 6% ZnEq (2.2% Zn, 0.5% Cu, 1.3% Pb, 0.31g/t Au, 31g/t Ag) & 9.3 Years 3 m
: : 2 -US$0.06/1b
.

BTN > Lt

i

= » -
5’ 2.3 Years | ¥y
e
¥ ;
; : . [3] ussosam
e Results reported using Mmeral Reserves as estimated for the FS atan 8% post-tax real discount rate (approximately. 10% post- tax nominal), with AUD/USD FX0.71, - A
_and with flat real commodlty prices of US$1.01/Ib Zn, US$3.00/lb Cu, US$0.91/Ib Pb, US$17.80/0z Ag ‘and US$1,200/0z Au. Other assumptions are.detailed m\the release dated 29, June 2016 oy v '{ A i '~',
' * C1and C3, refer to page 17 of the release dated 29 June 2016 for definitions. All currency amounts are in Australian dollars unless otherwise noted. : ) R BN S B 8o i
N . o . — =




Zine Stocks (kt)

’Zinc M!t

Compelling Fundamentals

1,500

1,250

1,000 5o

~
(%
(=}

500 -

250 -

S HEE (kt)

LME (kt)

$3.00 ILZSG (31 Oct 2016)
Global demand 2016 13.57Mt (N0.6%)
Global mine supply 2016 12.47Mt (\/5.6%)

$2.50

Global usage > production 2016 349,000t
Global usage > production 2017 248,000t

AL

Us$/lb  ===AS/lb

- $1.50

$2.00
Mine closures:

Century (Aug 2015), Lisheen (Nov 2015), Black
Star (Nov 2016)
Mine production cutbacks:

Glencore (500ktpa), CBH’s Endeavour (40ktpa),
$1.00 Perilya’s Broken Hill (50ktpa)

Zine Price ($ilb)

Mine additions and restarts:

Bisha (90ktpa), Middle Tennessee (50ktpa)
- $0.50

Forecast remains for a continued
tightening in the physical market

0 T
2005 2006

Source: Terra Studio

2007 2008 2009 2010 2011 2012

Heron Resources Limited

2013

2014

2015

2016

$0.00
that will support zinc prices

ASX: HRR  TSX: HER 7



Woodlawn Project Site
Unrivalled Infrastructure

s':»" & | : i : ; * . : xj‘(j‘ - \’ e » ¥ 1‘
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'Woodlav% — a High Grade Deposit

A compelling peer comparison

Polymetallic Mines and Projects: Grade vs. Size

30
________ Epithermal, CRD/Mantos, MVT, SEDEX, VMS
o] : Firstquartile |
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25 g 1
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0 . 1
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Cumulative Zinc Equivalent Metal Content in Mineral Resources (million tonnes)

Notes: Polymetallic deposits containing at least 100,000 t of zinc metal, all deposit types except porphyry and deposit where zinc is non significant compared to other metals. Zinc equivalent grades and metal
contents calculated using the following metal prices: copper $2.20/1b, gold $1,300/0z, lead $0.80/Ib, silver $20/0z and zinc $0.90/Ib . Source: SNL Metals & Mining, Terra Studio.

Heron Resources Limited ASX: HRR TSX: HER 9




$7,000

$6,000

M Capital Intensity

$5,000 25
m Mine life

$4,000 20

$3,000 Woodlawn Reserves Only (Starter) Case -

1 |

$2,000 N 0
[ |

$1,000 [ | I I I

S0 - 0

Thalanga KingVol Hayes Woodlawn Marg Olza  Stockman Mcllvenna Paguanta Asmara Tulsequah Back Forty Dugald
Creek Bay Chief River

capacity
Years

=

Capital Expenditure in USS / t Zn equivalent annual
[y

Notes: zinc equivalent production calculated using the following metal prices: copper $2.20/1b, gold $1,300/0z, lead 50.80/Ib, silver $20/0z and zinc $0.90/Ib. AUD/USD = 0.75.
Source: company announcements, Terra Studio.

Heron Resources Limited ASX: HRR TSX: HER 10



Delivering
Woodlawn’s Pathway to Production

Aug 2014 Apr 2015 Jun 2016

18 Months
Decision to Mine
Project Funding
Construction
Commissioning

PEA Finalised

Delivered Robust +

Business Case

. On-time, on-budget . $11M FS completed . Project funding in progress
. Multiple high grade extensions . On-time and under budget . Post FS work streams:
. Significant new shallow . Reinforced PEA results with a —  Offtake

Resource strong business case:- — UG mine redesign

= EPC & FEED

0 New mine plan —  ‘Starter Case’ :
- Successful metallurgical — 9.3 Yrs Reserves Only Mine Life : (L)Ti::c:::;s
testwork —  40ktpa Zn
- Agreements & mgmt plans
. Single plant WUP + WRP. " i(z)::tpa s: - Early resource expansion
e Strong business case il s . Project construction (12-18

months)

. First production target is 1%t half
2018

% o o S 2 ~

ASX: HRR  TSX: HER



B .

8500m)

2.800mRL

2600mAL

2.400mR.

Legend

B 7.0% - 10.0% ZnEq
B 10.0% - 15.0% ZnEq
W 15.0% - 25.0% ZnEq

W >25.00% ZnEq
2200mAL

[ Existing mining stopes
and declines

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

Looking North East

Reported at a 7% ZnEq lower cut-off grade

Type Resource Quantity ZnEq Zn Cu Pb Au Ag
Category (Mt) (%) (%) (%) (%) (9rt) (9/t)
Polymetallic Measured 04 23 13 13 44 0.21 72
Polymetallic Indicated 2.2 21 10 1.5 39 0.78 80
Polymetallic Inferred 2.0 17 73 1.5 29 0.75 56
Copper Indicated 1.5 10 0.8 2.8 0.2 0.23 15
Copper Inferred 0.5 10 0.8 28 0.2 0.09 14
All Total Mea+Ind 4.1 18 7.2 2.0 26 0.52 55
All Total Inferred 25 15 5.9 1.8 2.3 0.61 47

Heron Resources Limited

[

Meas +ind 3.8
0

Inferred

Meas +Ind 3.3
Inferred

Underground
&
Retreatment

\

TDW - Mineral Resource
Tonnes ZnEq Cu Pb  Au
(M) (%) (%) (%) (git)

65 0 062 14 040
0

TDS - Mineral Resource
Tonnes ZnEq Zn Cu Pb  Au

M) (%) (%) (g/t)
0 2 0.25

0.9 56 23 0.25

Woodlawn Reclaimed Tailings
Mineral Resource - All Dams

Meas + Ind

Inferred

Notes: Refer to Slide 2 for ZnEq (%) calculation.

ASX: HRR

TDN - Mineral Resource

Tonnes ZnEq Zn Pb  Au

Meas + Ind
Inferred

Tonnes
(Mt)
9.8

14

ZnEq
(%)
6.2
5.8

M) (%) (%)

(glt)
3 027
0.28

27 60 24
02 62 24

Mineral Resources are inclusive of Mineral Reserves.

TSX: HER

12



T TR
megl Reserves & Mine Planning
A new high gr nderground mine &

.:%LL Underground Mineral Reserves - 2.8Mt oo, Yam

0 >—

Polymetallic: 1.8Mt @ 16% ZnEq (8.1% Zn, 1.2% Cu, 2.9% Pb, 0.56g/t Au, 57g/t Ag)

9.5Mt @ 6% ZnEq
Copper: 1.0 Mt @ 9% ZnEq (0.6% Zn, 2.4% Cu, 0.1% Pb, 0.23g/t Au, 14g/t Ag) 0 o )
TOTAL: 2.8Mt @ 14% ZnEq (5.5% Zn, 1.6% Cu, 1.9% Pb, 0.45g/t Au, 42g/t Ag) (22% Zn, 0.5% Cu, 1.3% Pb, 0.31g/t Au, 31g/t Ag)
z! z! - 2
Woodlawn Deposit g g
Underground Mine Design 2 2
May 2016

Looking East

Existing Open Pit blowtiox Cut

2,750mRL

Mine Plan 2016 - Development
New declines and drives 2016
2,500mRL Rehabilitation

Escape way

-~

Return air raise

Fresh air raise

Existing mining stopes and declines

i T -~ Mine Plan 2016 - Stopes
Siemie  A/B Lens .
Z2somRL X Remnants - - Underhand Transverse Stopes
bieabied

g N s
i l-;':"", o -4 Il Underhand Longitudinal Stopes

DAF and Half Uppers
- Transverse DAF and Half Uppers

250m

Heron Resources Limited soyrce: SRK ASX: HR TSX: HER 13



Campaign

Underground Ore
Configuration

Reclaimed

Tailings Ore
Configuration

Heron Resources Limited

Underground
Qre

s Plant

Talings s

iR _

Underground
Ore

ROM Stockpile

IsaMill

Gangue Flotation

Cu Flotation

Pb Flotation Zn Flotation

L = s o De-Sliming Final Tails
[l % |

TE wsss (620 [y2p| (4P

Primary Crusher & BallMill

IsaMill

Gangue Cleaners

i Cu Regrind i Pb Regrind i 7n Regrind %

Final Tails

%fll’ Ull' Hll'

eane
ﬁ Cu Regrind i Pb Regrind i 2Zn Regrind
, '

Backfill Plant
PN e PEIPES
Gu Cleaners Pb Cleaners Zn Cleaners
Cu Cone.
Cu Flotation

Pb Flotation

EEED AN MMM T s

2Zn Flotation

%G

Backfill Plant

UG Paste

ASX: HRR  TSX: HER 14



’Woodl! Infrastructure Advantages

Unique project with early commercialisation potential

T CIE TR G
ACCESS . PORT . LABOUR . MINING LEASE -

T
MQZDE \ \ 150°00°E

« Extensive stakeholder consultation
through EA process

* Strong local community and
government support

+ Single immediate landowner — #1 NSW State Grid e PEOPLE
Veolia "
0 &~ Raitw,
» Agreements in place to purchase ) ——

land over operational footprint

~,

» On-site collaboration — Veolia

(
|
¢

I‘ Collector

#3 Veolia Gas

Generation
6 MW Installed — 450m

#2 Infigen Wind Farm

A
Murrumbateman)
23x2.1 MW Installed — 1500m 1

State Government Project
Approval = July 2013

Box Cut Modification Approval — PORT

Apr 2016 #1 Port Kembla #2 Port Botany
211km by Road (Rail option) Alternative to Port

Mining Lease — SM LZO Underutilised Conc Berth Kembla
d f 15 Y $5M Shed Expansion 2013 239 km by Road

renewed 1or ears — Rail option
Nov 2029 '

K Mine
=———Highway

Alternate Highway ‘}‘ v,
Mine Operations Plan (MOP) L::ik,wy[ — usaan ?""”;"' 1
Approved — Nov 2015 P Gl i ' e~
© Canberra { i&% Captains Flat o N

Heron Resources Limited ASX: HRR TSX: HER 15



Woodlawn - Post FS

Work Streams

Financing
Offtake
Owners Team

UG Mine Planning

EPC, FEED & Long Lead Items

Agreements & Mgmt Plans

Debt and equity components advancing well
Estimate 2-4 months to complete

Strong competitive interest
Execution synced with financing

Added General Manager - Woodlawn
Added Process Manager — Woodlawn

External review — higher utilisation of existing development
Mine establishment rate improved
Reduction in capital and operating development costs

Expected award of Front End Engineering Design in next few weeks
Long lead items identified and decision on orders in the next 1-2 months

Finalising Environmental Protection Licence (EPL)
Update to Veolia Co-operation Agreement
Construction management plans all well advanced

Early Operations Resource Expansion Open shallow positions (G2 Lens)

Heron Resources Limited

New high grade drill intercepts
Adjacent to existing access design

ASX: HRR  TSX: HER 16



Expanding Woodlawn’s Potential Gy i1

AESERVES Mineral Reserves within the Feasibility Study
(Proven+Probable)
represent a Starter Case

FS ('Starter') Case -
Underground:
2.8Mt @ 14% ZnEq
PLUS Reclaimed Tailings:
9.5Mt @ 6% ZnEq

MINERAL RESOURCES (Underground)
MEA+IND: 4.1Mt @ 18% ZnEq
y PLUS INF: 2.5Mt @ 16% ZnEq
Key Inferred Mineral Resources positions
~ conversion include Lisa, I, D, and G Lens
MINERAL RESOURCES (Reclaimed Tailings)
PLUS INF: 1.1Mt @ 5.8% ZnEq

Growth Potential / Mine Life Extensions:
Upgrade existing Inferred Mineral Resources

NEAR MINE EXPLORATION TARGETS
Kate Lens - Northern extension and Deeps; . . .
orth extensions open along strike with no drilling; ° In-mine lens dlscovery and extensions
s extensions at depth - deeper targets for | ) . . . .
. Known regional massive sulphide positions

e life; B Lens North - a new large lens posi
ng targeted; Cowley Hills target below existing
stopes with open pit potential;

EXPLORATION TARGETS
g: EM targets along strike from mined |
Kalua: High priority EM anomaly with ’
ngly altered Woodlawn Volcanics along strike;

. Regional prospect discovery

Notes: Mea+Ind is inclusive of Mineral Reserves. For detailed assay grades for the quoted ZnEq grades refer

to slide 12 for Minerals Resources and slide 13 for Mineral Reserves.

ASX: HRR  TSX: HER 17

Heron Resources Limited



High Grade Discoveries
KATE, LISA, B North & G2 Lenses

Lisa Lens: 90kt @ 14% ZnEq (Inferred Mineral Resource)

(5.4% Zn, 1.9% Cu, 1.5% Pb, 0.59g/t Au, 17g/t Ag)

Evaporation
Dam WNDD0105:
4.5m @ 5.8% ZnEq from 538m

.
WNDDO105 boi

WNDDO108. 11.2m ll%lnE from 552m
.7m @ 14.3% ZnEq

S o
12.4m @ 20% ZnEq il e it

50m
incl 9.5m @ 26% ZnEq !
] 7 4 . / Woodlawn Long Section
giiize . e B Lens - Oblique View Looking East
wn v

* Exploration Target is a term used within the JORC2012 Code for an estimate of the

LEGEND exploration potential of a mineral deposit. As used in this release the stated exploration
Oecina/Stoping target is based upon the parameters described in the text, however the potential quantity
- ‘; l::m.« and grade is conceptual in nature and there is insufficient information to estimate a

itites hmocisi (sssays pancing) Mineral Resource and it remains uncertain if further exploration will result in the

\ +  Significant mineraised rteroegt estimation of a Mineral Resource in this area of recent drilling.
G2 Lens: 49kt @ 10% ZnEq (Inferred Mineral Resource) . . X

(5-4% Zl'_l, 0.3% QU, 3.1% Pb, 0-469“ Au, 349“ Ag) - potential to » ; ‘ Kate Lens: 0.99Mt @ 18% ZnE (Total Mineral Resource)
add additional high value reserves for first year production v (6.2% Zn, 2.3% Cu, 2.0% Pb, 1.0g/t Au, 55g/t A

)
+ potentlal for 5|gn|f|cant additions to the nort?n
& down-plunge

DDO110:
3.7m @ 56% ZnEq
. 6.9g/ Au, 6504 Ag)

- \ ey
\\ \\ \ ( u, 5. u, 177g/t Ag) G2lens
«»\ EZ -—%

EEE— N\ oo

< \ £ \ EM s

\ \ g
) Y, o R e
- - (o) Pit
\ﬁf oG Crota Bl 200m pen Pi
Looking North I

Heron Resources Limited ASX: HRR TSX: HER



Woodlawn Exploration
The Next Chapter - ‘Upside In The Shallows’ G2 Lens

W H Lens Stopes

-~

WNDDO066:
11.3m @ 10.3% ZnEq

F Lens Stopes [ &
WNDDO0110: ‘ i
9.8m @ 28% ZnEq incl 3.7m @ 56% ZnEq = a8 < S
(18.8% Zn, 1. 2/0 Cu, 10% Pb, 6. 99/t Au, 650g/t Ag) . : WNDDO0106:
; L o 11m @ 11% ZnEq

- ¥ . b /

i g\l _—

WNDD01 00: ; d y . AE

11m @ 8.8% ZnEq incl 1.8m @ 22% ZnEq F v y y

(6.8% Zn, 0.3% Cu, 5.7% Pb, 4.9g/t Au, 177g/t Ag) ! : -

: . - G2 Lens Current Interpretation X

b Inferred Mineral Resources: p o ’ § o
49kt @ 10.4% ZnEq (pre recent drilling & s P

& NOT in Mineral Reserve) N - ¥

Proposed Boxcut
L X | A

“ Proposed decline route

£ 5 '

Heron Resources Limited ASX: HRR TSX: HER 19
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A Quality VMS District

\

Currawang
Historic Prod: 0.5Mt @ 19% ZnEq

EL 8325 Dominant Regional Position

* 632 km?Z under tenure

LAKE e Coverage of VMS host rocks

u BATHURST

Confirmed Prospectivity - Satellite Production
e Currawang Mine

* Cowley Hills Mine

Woodlawn Mine
Historic Prod: 13.8Mt @ 18% ZnEq ___
Total UG Min Res: 6.6Mt @ 17% ZnEq "W

L

ickory’s Paddock Prospect & Target Generation

_ SEL 8325 * New and historic remote sensing datasets
* Geochem anomalies

* Extensive areas under cover

e Limited systematic exploration for >30 yrs

Woodlawn Regional
Geology on Magnetics

l

0 N 5

kilometres

Heron Resources Limited ASX: HRR TSX: HER 20



_ et
Ardea Resources Ltd

Value Realisation — Heron’s ‘Other’ Assets

Great Australian
Basin

Girilambone
Avoca Tank New
England

Gi K:imbﬂ
tton *
Fold Belt
COBAR % NYNGAN
Poak ?} Mt Boppys x .
% °
x® x GILGANDRA
— A
Wonawinta DUBBO
Tottenham X -
% . Z > ol Sydnov
3¢ winerat i Tamingley & omupcee BasIN

! X Peak Hill g /£opper Hill East
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Spin-out Non-Woodlawn Assets

IPO Qtr 4 2016

In-specie distribution to Heron
Shareholders

Immediate Work Plan:-
Lewis Ponds (NSW) — drill shallow extensions
Mt Zephyr (WA) — drill Jupiter analogue
Taurus (WA) - follow-up 5m @ 32g/t Au

100km \\

Heron Resources Limited

ASX: HRR

TSX: HER
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Heron Resources Limited

tment Proposition

v Zinc - strong and transparent market

v' Woodlawn Zinc-Copper Project

High grade / low risk / long life asset

Feasibility Study — delivered compelling ‘Starter Case’

Short lead time to production — funding process commenced
Demonstrated mine life and discovery upside

Favourable jurisdiction supported by excellent infrastructure

v" Non-Woodlawn project portfolio managed through Ardea Resources

v" Well capitalised and funded

ASX : HRR TSX : HER

ASX: HRR  TSX: HER 22
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Contacts REGISTERED OFFICE: PERTH OFFICE: Canadian Contact:
Suite 702/191 Clarence Street 1/7 Havelock Street +1 647 862 1157
Sydney NSW 2000 West Perth WA 6005
T:+6129119 8111 T: +61 8 6500 9200
Wayne Taylor (Managing Director) www.heronresources.com.au 9
lan Buchhorn (Executive Director) heron@heronresources.com.au

Heron Resources Limited



