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Disclaimer Forward Looking Statement
The material used in this presentation is intended to be a summary of selected geological 
data, current and proposed activities, as well as resource estimates based on information 
available to Heron Resources at the time.  It does not include all available information and 
should not be used in isolation as a basis to invest in Heron Resources.  Any potential investor 
should refer to Heron Resources’ ASX releases and statutory reports before considering 
investing in the company.

This presentation includes information relating to a completed independent scoping study, 
completed independent resource estimate and a feasibility study which is in progress and 
includes “forward looking statements” which include, without limitation, estimates of potential 
nickel in concentrate production based on mineral resources that are currently being 
evaluated.  While the Company has a reasonable basis on which to express these estimates, 
any forward looking statement is subject to risk.  Risks include, without limitation: nickel metal 
prices, foreign exchange rate movements, failure to meet joint venture milestones, project 
funding capacity, concentrate off-take contracts and estimates of future capital and operating 
costs.

The Company does not undertake to release publicly any revisions to forward looking 
statements included in this presentation to reflect events or results after the date of this 
presentation, except as may be required under applicable securities laws.
The information in this report that relates to Mineral Resources is based on information compiled by James Ridley who is a Member of the Australasian 
Institute of Mining and Metallurgy.  James Ridley is a full time employee of Heron Resources Limited and has sufficient experience that is relevant to the 
style of mineralisation and type of deposit under consideration, and to the resource estimation activities undertaken to qualify as Competent Person as 
defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.  James Ridley 
consents to the inclusion in this report of the matters based on his information in the form and context that it appears.  Note that Mineral Resources that 
are not Ore Reserves do not have demonstrated viability.

The information in this report that related to Exploration is based on information compiled by Norman Mathew Longworth who is a member of 
Australasian Institute of Mining and Metallurgy. Norman Mathew Longworth is a full time employee of Heron Resources Limited. Norman Mathew 
Longworth has sufficient experience that is relevant to the style of mineralisation and type of deposit under consideration, and to the exploration activity 
that he is undertaking to qualify as Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves. Norman Mathew Longworth consents to the inclusion in this report of the matters based on his information in the 
form and context that it appears.



Listed on the ASX in 1996

Issued Shares 252.98M
Share Price  $0.21-$0.24

12-Month Range $0.12-$0.28

Market Cap. $61M

Cash $29M

Equities* $30M

TOTAL $59M

Top Shareholders

• Directors and associates 19.7%
• BHP Billiton 15.6%
• Inco Australia Holdings Pty Ltd 13.46%
(*Current value of Polaris holding using Mineral Resources bid for simplicity)

FINANCIAL SNAPSHOT
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THE A1 GOLD MINE
� 2 year Option for $760,000 cash; exercise $240,000 cas h and 20 

million Heron Shares

� Final approvals for re-accessing and decline developme nt for 
evaluation. Evaluation decline will become ore haul age decline on 
production

� 450,000 ounce producer from 1861 to 1992

� Stockwork and reefs hosted in altered and fractured Ma fic Dyke

� Mechanised and hand held production

� Purchase and evaluation funded from cash reserves

� Low pre-production capital costs

� High proportion of gravity recoverable gold

� Quality mining focus 
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LOCATION OF A1 GOLD MINE





REGIONAL GEOLOGY

Middle Devonian-Carboniferous
Howitt Province

Late Devonian granite

Silurian-Devonian
Jordan River Group

Ordovician strata

Cambrian rocks

Cretaceous strata

Early Devonian
Montys Hut Formation

Early Devonian
Norton Gully Sandstone

Walhalla
Group

Structural domain boundary

Geology Boundary

Fault

A1 Gold Mi

Town

ne

Walhalla
Cu Pt

Woods
PointAberfeldy

Matlock

Howqua
Eildon

Erica

Jamie son

Kevington

Disseminated gold deposit

Quartz vein - dyke hosted

Baw Baw
Granodiorite

Gaffneys
Cre ek

37� 15’

37� 45’

37� 30’



� A1 Gold 
Mine 1989, 
the last mill 
on site after 
131 years of 
continuous 
operation. 

The site was 
rehabilitated 
during 1990 

to 2000.

A1 AS IT WAS IN 1992



�� The A1 
Mill Site as it 

is today, 
clearly 

demonstrating 
the transient 

impact of 
mining. 
Modern 

mining and 
processing 
will have a 

small 
footprint, with 
progressive 

rehabilitation. 

A1 MILL SITE REHABILITATED TODAY



EVALUATION PROGRAM
� Decline to 14 Level over 24 

months

� 18,000m of drilling from 
historic workings and 
decline

� Bulk sampling of 
stockworks and reefs in 
historic workings

� Exploration targets outside 
of developed dyke

A1 Mine
Location Map
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A1 GOLD MINE LONG SECTION AND TARGETS



TIME LINE TO PRODUCTION

� Approvals

� Recruitment

� Mining contract

� Mining fleet purchase

� Site infrastructure purchase

Sep Dec Mar Jun Sep Dec Mar Mar

2009 2010 2011Overview
A1 Gold Project Jun Sep Dec

2012

Pre Development

Dewatering

Decline to 10 level

Drilling

Decline to 14 level

Feasibility Study

Production Capital

Commencement of Production









A1 GOLD MINE SUMMARY
� Low entry cost: 

• Secured 2 year Option to Purchase August 2009 
$760,000 cash Option. Exercise $240,000 cash 
and 20 million Heron Shares

� Near Term Production opportunity: 
• Final approvals for re-accessing and decline 

development for evaluation. Evaluation decline 
become production decline

� Large Historic Producer:
• 450,000 ounce producer from 1861 to 1992

� Stockworks - bulk target: 
• Stockwork and reefs hosted in altered and 

fractured Mafic Dyke; mechanised and hand held 
production

� Funded from cash reserves:
• Low capital pre-production costs

� Gravity recoverable gold

� Quality mining focus



Mathew Longworth
Managing Director 

Phone:      +61 8 9215 4444
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