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IMPORTANT NOTICE & DISCLAIMER

No investment or financial product advice

The information contained in this presentation does not constitute investment advice or financial product advice (nor taxation or legal advice) and is not intended to be used as the basis for making an
investment decision or as a recommendation to acquire securities in Hillgrove Resources Limited (HGO).

The information contained in this presentation should not be relied upon as a recommendation or forecast by HGO (including as to the performance of HGO or its share price). Readers should obtain their
own professional advice and carry out their own independent investigations and assessment of the information in this presentation (including any assumptions) before acting.

An investment in HGO is subject to investment and other known and unknown risks, some of which are beyond the control of HGO including loss of income and principal invested.

This presentation has been prepared without taking into account any particular person’s objectives, financial situation or needs; does not purport to identify the nature of specific market or other risks
associated with any investment in HGO and does not constitute any legal, taxation, investment or accounting advice.

An investment in HGO's securities is subject to investment and other known and unknown risks, some of which are beyond the control of HGO including loss of income and principal invested. Any investment
decision should be based only on a person's own due diligence, inquiry, assessment and professional advice.

Forward-looking statements

This presentation contains or may contain certain forward-looking statements and comments about future events, that are based on HGO's beliefs, assumptions and expectations and on information currently
available to management as at the date of this presentation. Often, but not always, forward-looking statements can generally be identified by the use of forward-looking words such as "may", "will", "expect",

"plan”, "believes", "estimate", "anticipate”, "outlook", and "guidance”, or similar expressions, and may include, without limitation, statements regarding plans, strategies and objectives of management,
anticipated production and production potential, financial forecasts, product quality estimates of future Mineral Resources and Ore Reserves.

Such statements are only expectations or beliefs and are subject to inherent risks and uncertainties which could cause actual values, results or performance achievements to differ materially from those
expressed or implied in this presentation.

Where HGO expresses or implies an expectation or belief as to future events or results, such expectation or belief is expressed in good faith and on a reasonable basis. No representation or warranty,
express or implied, is made by HGO that the matters stated in this presentation will in fact be achieved or prove to be correct. Except as required by law, HGO undertakes no obligation to provide any
additional or updated information or update any forward-looking statements whether on a result of new information, future events, results or otherwise.

Readers are cautioned against placing undue reliance on forward-looking statements. These forwardlooking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties, assumptions and other important factors, many of which are beyond the control of HGO, the directors, and management of HGO. These factors include, but are not limited to difficulties in
forecasting expected production quantities, the potential that any of HGO's projects may experience technical, geological, metallurgical and mechanical problems, changes in market prices and other risks not
anticipated by HGO, changes in exchange rate assumptions, changes in product pricing assumptions, major changes in mine plans and/or resources, changes in equipment life or capability, emergence of
previously underestimated technical challenges, increased costs, and demand for production inputs.



IMPORTANT NOTICE & DISCLAIMER

No warranty

While care has been taken in preparing the information in this presentation, no representation or warranty, express or implied, is made as to the currency, accuracy, reliability, completeness or fairness of the
information, opinions and conclusions contained in this presentation. The information in this presentation has been obtained from or based on sources believed by HGO to be reliable. This includes references
to test results and reports completed by external parties.

Information in this presentation which is attributed to, or derived from, a third-party source has not been independently checked or verified by HGO. No representation or warranty is made as to the accuracy,
completeness or reliability of such information.

To the maximum extent permitted by law, neither HGO nor its related corporations, Directors, officers, employees, advisers or agents, nor any other person, accepts any liability, including, without limitation,
any liability arising from the use of this presentation or its contents or otherwise arising in connection with them, nor guarantees or makes any representations or warranties, express or implied, as to or takes
responsibility for, the currency, accuracy, reliability, completeness or fairness of this presentation nor the information, opinions and conclusions contained in this presentation.

Currency

Unless otherwise stated, all cashflows in this presentation are in Australian dollars, are undiscounted and are in real terms (not subject to inflation/escalation factors).

Competent Person’s Statement

The information in this report that relates to Exploration Target and Exploration Results, and Mineral Resource Estimate is based on and fairly represents information and supporting documentation compiled
by Peter Rolley, a Competent Person, and at the time a full-time employee of Hillgrove Resources Limited, and a member of the Australian Institute of Geoscientists. Mr Rolley has sufficient experience that is
relevant to the style of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 edition of the ‘Australasian Code for

Reporting Exploration Results, Mineral Resources and Ore Reserves’. Mr Rolley consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

Further information on the Kanmantoo UG Mineral Resources was released to the ASX on 11 May 2022 and 26 July 2022 , which is also available on the Hillgrove Resources website at
www.hillgroveresources.com.au

Hillgrove Resources confirms that it is not aware of any new information or data that materially affects the information included in that market announcement and, in the case of estimates of Mineral
Resources that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed. Hillgrove Resources
confirms that the form and context in which the findings of the Competent Persons (Peter Rolley in relation to the Exploration Target and to the Mineral Resource Estimates) are presented, have not been
materially modified from the original market announcement.

Photographs, images, diagrams, charts and maps

Photographs, images, diagrams, charts and maps used in this presentation are illustrative only and may not be drawn to scale. Unless otherwise stated, all data contained in the charts, graphs and tables is
based on information available at the date of this presentation.


http://www.hillgroveresources.com.au/

v’ Copper production delivered on schedule in Q1-24

v’ Costs in line with plan

v' First cash from copper sales received

v’ Production profile ramping up as underground
development opens more stopes

v" Now focused on growing the mine life by chasing existing
lodes down dip and along strike, and...

v" Drilling the massive Kanmantoo Deeps target
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ASX listed (‘HGO’) Australian resources company that owns and v One of the only copper producers on the ASX
operates the Kanmantoo Copper Gold Mine in South Australia v _ I _
Multiple opportunities to increase resource base, annual

production and mine life through lower cost underground drilling

v

20 years of strong operating experience and award-winning positive
stakeholder engagement

K / duced 137kt Cu & S5koz f 2010 t0.2020 Spare processing capacity to increase copper production without
anmantoo open pit produce t Cu oz from to . additional processing capital
* Copper production from the underground commenced in 2024. v
Highly leveraged to current and forecast copper price strength
Debt free.
Market Statistics Share Price — 3 years
1 15,000
Share Price() 0.075 Laodo .
Shares on Issue M 1,912 13,000 | 010
Market Capitalisation ASM 143 *2009 =58
11,000
Enterprise Value(? ASM 133 10,000 0.06
Liquidity - 12 Months M shares 629 (33%) 9,000 0.04

Carried forward income tax losses®) ASM 8,000 0:62
Franking credits ASM =

Nov-20
Jan-21
Mar-21
May-21
Jul-21
Sep-21
Nov-21
Jan-22
Mar-22
May-22
Jul-22
Sep-22
Nov-22
Jan-23
Mar-23
May-23
Jul-23
Sep-23
Nov-23
Jan-24

Note (1): Share price at close 15 February 2024 Copper AS/t (LHS) ~ ———HGO $/share (RHS)
Note (2): Net cash at 31 December 2023 (unaudited)

5
Note (3): At 31 December 2023 (unaudited)
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v’ Access to market via Port
Adelaide, only 70km from site
where mine receives 95% of
proceeds.

v Local workforce

v’ Supportive government that
understands value that Resources
sector provides to the State’s
economy. State again recognised
as a Top 10 jurisdiction for

Mining Investment Attractiveness.

s
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Exploration projects

Top 10 jurisdiction

INSTITUTE

Mining Investment

Attractiveness




HILLGROVE
RESOURCES

v' Community support built over 20
years of genuine engagement
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Report
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v’ 3.6Mtpa processing plant.

v TSF with sufficient capacity for
Stage 1 mine plan plus a further
3Mt.

v 360m deep pit enabling fast low-
cost access to mineral lodes.

v' Combined infrastructure at
Kanmantoo cost >5200m in
~2010.




STAGE 1

v Maintain infrastructure in
operational state to keep capital
hurdle for underground low.

v' This resulted in underground
being one of the lowest capital
intensive copper development
projects in the world.

v' Maintaining the plant ready for
restart requires high C&M costs so
strategy was to spend just enough
on drilling to develop a mine plan
sufficiently robust to finance and
return to cash generation ASAP.




STAGE 2

v' Focus on returning to cash

generation quickly limited drilling

to only 2 mineral lodes, Kavanagh
and Nugent.

v These areas remain open at depth
and along strike.

v’ There are a further 7 areas which
were drilled and/or partially
mined as part of open pit.

v’ Focus now turns to expanding

mine life and annual throughput
by converting these areas.

Current Mine Plan
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AlSE A$E,UE1 JORC 2012 Tonnage Cu Au Cu Metal
Deposits Classification (kt) (%) (ah) (kt)

Kavanagh 2022 Measured 780 1.28 0.1 9.9

Copper Production LG4kt (0.6% Cu COG) indicated 3640 103 0.06 a8
' Inferred 1,300 1 0.1 10

Gold Production 1lkoz Sub-Total 5,750 11 01 61
Nugent 2022 Indicated 865 1.19 0.64 10.3

Time to First Production 7 Months 077 Cu o Infered 400 1.1 03 5
Sub-Total 1,270 1.18 0.54 15

Pre-prﬂductiﬂn Eﬂplfﬁl ﬂ.$25l’l’l Totals Meésured 780 1.28 0.1 9.9
Indicated 4,505 1.06 0.2 48

' Inferred 1,700 1 0.1 15

Mine Life 4 Years Total 6,985 1.08 0.16 75.9

Note: Due to appropriate rounding, numbers may not sum.

The mine plan and associated economics is based on the Economic Assessment released to the ASX on 27 February 2023. It does not include an update to the
Nugent Resource model reported to the ASX 26 July 2022 which increased the total copper metal from 8.7kt to 15kt as reported in the table above. It also does not
include drilling during 2023 and the identification of a fault in Kavanagh which truncates mineralisation to the north, both of which are expected to result in a material
change to the Mineral Resource Estimate and project economics in the Economic Assessment. The Production Target and financial forecasts presented in the
Economic Assessment are shown on a 100% Project basis. The Production Target underpinning the Base Case financial forecasts included in the Economic
Assessment comprises 74% Measured and Indicated Resources, and 26% Inferred Resources. There is a lower level of geological and grade continuity confidence
associated with Inferred Resources and there is no certainty that further exploration work will result in the conversion of Inferred Resource estimates to Indicateltil
Resource estimates or return the same grade and tonnage distribution.



v All people & plant on site.

v" Underground development in line
with planned schedule and costs.

v' Major projects completed on time
and budget (ventilation,
electricity, dewatering system).

v Production profile ramps up as
additional work areas open and
multiple stopes are mined
concurrently.
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v’ 3.6Mtpa processing plant
commissioned in Q1-24.

v’ Large inventory of critical spares
on site mitigates risk of extended
downtime.

v’ Long term electricity contract
locks in low-cost power until
202 7%




v’ Copper sales in Q1-24 return
business to cash generation.

v’ 16kt hedging facility available.
Currently 3kt hedged at average
realised price of $12,500/ tonne.

v’ Copper production profile ramps
up as the underground develops.




v Mine life limited by drilling
density.

v’ Exploration Target

60 - 100 Mt
0.9 - 1.2% Cu
0.1-0.2g/t Au

Refer ASX Announcement 11 October 2023.

The Exploration Target is conceptual in nature as
there has been insufficient exploration to define a
Mineral Resource. It is uncertain if further
exploration will result in the determination of a
Mineral Resource under the “Australasian Code for
Reporting of Exploration Results, Mineral Resources = ™
and Ore Reserves, the JORC Code” (JORC 2012).
The Exploration Target is not being reported as part ¥
of any Mineral Resource or Ore Reserve.




v Mineralisation continuity down
dip has resulted in high strike
rate since 2019:

139 holes
163 intersections Cu-Au

v" Drilling has resulted in >600%
increase in Mineral Resource
Estimate (MRE)

v >25,000 assays from drilling not
yet in the MRE (increasing from
16,481 assays to over 41,500
assays)




Update to include maiden MRE for
Emily Star & North Kavanagh, and
update existing Kavanagh MRE.

Total MRE expected to increase.

Drilling identified a fault that
truncates Kavanagh mineralisation to
the north and is expected to reduce
the MRE in this area.

Spitfire will partly offset, but net
reduction to Kavanagh MRE expected
which may materially impact planned
mining inventory.

Reviewing Emily Star and North
Kavanagh as additional work areas.

Current Mine Plan
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v Mine plan limited by drilling.

v Deepest holes more than 200m
below the extent of the current
mine plan highlight that
mineralisation is continuing at
depth (800m below surface and
open).

v Recent Kavanagh holes include:

36.6m @ 3.35% Cu
from 43m downhole (23KVUGO064).

40m @ 1.27% Cu
from 43m downhole (23KVUGO072).

33.23m @ 1.46% Cu
from 42m downhole (23KVUG083).

Refer ASX Announcements 1 September 2021, 11 May 2022, 13 November 2023
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T
6114800mN

Giant Open Pit
Completed 2079

166.3m@0.9% Cu,
0.13g/tAu

KTDD206W2 '
7.5m@1.9% Cu, I A
0.08g/t Au '

KTDD206
16m@1.2% Cu, l
0.08g/t Au

KTDD189
16.7m@1.3% Cu,
0.269/t Au

2022 Block Model Indicated
W 2022 Block Model Inferred
© Drill Intersection >0.8% Cu
* Blast Hole >1.5% Cu

HILLGROVE

b RESOURCES

Long Section of

Kavanagh Underground Resource March 2022

at 0.6% Cu showing all HGO Drilling
(Labels only for Key Intercepts)

ey’

»®-
gon® .

KT0D205 ¢
170.65m@1.01% Cu,
0.19/t Au | ‘ I ‘

KTDD189W3
[11.4m@1.04% cu,
0.08g/t Au
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KTDD189W8
10.45m@1.1% Cu,
0.07g/t Au

KTDD203W4
. 4.55m@1.5% Cu,
¢ @& 0.2g/t Au
L4

4 Kanmantoo Plan View
T ’ All Exploration Drilling
oo 2023 Conductivity Target
i at 500mRL




v 45.4m @ 1.19% Cu, 0.12 g/t Au
from 428.5m downhole (KTDD243 W1).

v" Nearest hole > 100m.

v" Follow up drilling confirms Spitfire
zone extending down dip and
along strike.

v’ Spitfire being modelled in MRE
update, however drill results to
date have already warranted
moving the decline further north
to accommodate the growing
Spitfire mineral lode.

Refer ASX Announcement 28 August 2023
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Drill Hole Grades (%Cu)
- >1.0%C

= 0.8-1.0% Cu

= 0.6-0.8% Cu

= 0.4-0.6% Cu

= 0.15-0.4% Cu

= <0.15% Cu

2023 EAS Proposed:
I Kavanagh Stopes
I Nugent Stopes
I Spitfire Stopes

M Decline
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T
6114600mN

T
6114400mN

e O N

EAS Proposed

| EAS Proposed Decline

KTDD243W1
45.4m@1.19% Cu
incl. 6.6m@2.31% Cu
0.23g/tAu
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Oblique Cross Section
2023 Spitfire Drill Holes

Nugent Stopes ||,

HILLGROVE
RESOURCES

2023 EAS Proposed Decline and Stopes

Looking North-East
* EAS is Economic Assessment Study of 27 Feb 2023
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v" Mineralisation continues through | wesr ssont o o EAST
base Off the Open p|t ~ 1200mAL original surface
/ . ’

v 71.7m @ 0.89% Cu
from 132.7m downhole (KTDD239)

v 68.7m @ 0.9% Cu
from 158.6m downhole (KTDD240), including;
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v 17m @ 3.6% Cu, 0.6g/t Au
from 144m downhole (KTRC954)

v 14m @ 2.8% Cu, 0.3g/t Au
from 123m downhole (KTRC866);

v" Mineralisation occurring over
100m down dip and still open.

v" Immediately adjacent to Emily
Star with potential to share
underground development
infrastructure.

Refer ASX Announcement 27 September 2019
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v’ Large low resistivity (high
conductivity) anomaly coincident
with magnetic and gravity highs.

v’ Very similar geophysical signature
to the main Kanmantoo zone.

v' Potential extension of the
Kanmantoo mineral system that
has been offset down fault.

HILLGROVE
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v’ 3.6Mtpa processing plant only
~40% utilised.

v Mineralised zones generally
characterised by high grade core
with lower grade halo.

v' As price moves up, Hillgrove can
quickly respond by widening
stopes to present more ore to the
process plant that has ample
capacity to quickly convert to
copper and cash.

v' Highly leveraged to copper price.




v’ Latent capacity enables Hillgrove
to convert exploration success to
copper with no processing capex.

v’ Increase in annual copper
production reduces AISC.

v' Majority of operational costs are
fixed in nature so any additional
copper is high margin and has
outsized impact to cash flow.

v’ Plant capacity > 30ktpa.

)j)pmmun




j v Transitioning from Explorer to
Producer on schedule and in line
with costs demonstrates
Hillgrove’s capability to deliver.

I v Kanmantoo is limited by the
extent of drilling with all on-lease
mineral zones remaining open
down dip and along strike.

| v Next Steps: increasing mine life
and annual throughput.






REFERENCES

All exploration drill results, exploration information and Mineral Resource Estimates have previously been reported to the ASX by Competent Person at the time. The results
reported herein are reported in the form and context of the original ASX releases. Refer http://www.hillgroveresources.com.au/announcements
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Drilling of Kanmantoo Cu-Au Deeps to Commence

Kanmantoo South Hub Cu-Au Growth Opportunity

Excellent Drill Results from Kanmantoo Cu-Au Deposit

Maiden Kavanagh Underground Mineral Resource Estimate
Additional Information to Maiden Kavanagh Underground
Underground Drilling Program Recommences

Excellent Gold Recoveries from Kanmantoo

Drilling Expands Cu-Au Footprint at Kanmantoo Underground
Updated Kanmantoo Underground Mineral Resource Estimates
Drilling Confirms Down-Dip Cu-Au Mineralisation at Kanmantoo
Hillgrove Hits 170m of Copper Mineralisation at Kanmantoo
Hillgrove Awarded Two Exploration Grants by SA Government
New Gold Discovery Confirmed at Stella

Hillgrove Hits 166m of Copper Mineralisation at Kanmantoo
Multiple High-Grade Intersections within a Broader +100 metre Zone of Copper Mineralisation
First Underground Drilling Platform Established

Nugent Copper Gold Zone Delivers Excellent Results — Amended
Updated Kavanagh Mineral Resource Estimate

Updated Nugent Mineral Resource Estimate

Spitfire Drilling Results

Updated Economic Assessment Expands Mine Life

$39m Institutional Placement and SPP for Kanmantoo Restart
Mine Extension Drilling to Commence at Kanmantoo

Works for Kanmantoo Copper Mine Restart Now Underway
Kanmantoo Exploration Target Update

Kanmantoo Positive Investment Decision

Emily Star Drilling Results

Step Out Hole at Kavanagh Hits 45.4m @ 1.2% Cu

Kanmantoo Deeps Exploration Target Update — Restated
Kanmantoo Underground Confirmation Drilling Results

Copper Production Commences at Kanmantoo Mine

Hillgrove Receives First Cash from Copper Production
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