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1 PROJECT SUMMARY

1.1 INTRODUCTION AND SETTING

The Tritton Deposit is a sulphide copper mineralised body located on ML1544 in central New South
Wales (NSW), Australia. The deposit geology is described as a Besshi style volcanic associated massive
sulphide occurrence. It contains economic grades of copper and silver. Minor gold content in the ore is
generally not economic since, after ore processing the gold concentration in copper concentrate is below
the payable limit offered by copper smelters.

The deposit is being mined using underground methods by Tritton Resources Pty Ltd a subsidiary of
Aeris Resources Limited. The Tritton Deposit was discovered in 1995 by a Joint Venture partnership
between Straits Mining Pty Ltd and Nord Australex Nominees Pty Ltd. Through corporate restructures
and name change Straits Mining has evolved to be Aeris Resources.

Mining of the Tritton ore body commenced in 2004 with the development of an access decline and
construction of a sulphide ore processing plant. Stope production commenced in March 2005. In its first
year of production, Tritton underground mine produced 23,088t of copper in concentrate. Production rates
are now 20kt copper recovered to copper concentrate per annum. Ore is treated at the Tritton ore
processing plant by flotation to produce a copper concentrate product. Copper concentrate for the life of
the mine is sold under contract to Glencore International. Concentrate is transported by from mine by
truck and then rail to the port of Newcastle. It is then shipped in 10,000t to 12,000t lots to smelters in the
Asia Pacific region.

The Tritton underground mine is fully permitted for production.

This Mineral Resource and Ore Reserve estimates is an update on previously reported estimates for the
Tritton Deposit. The previous reported estimate was at 30 June 2016. This updated estimate is based on
additional grade control drilling targeting the mineralised system between the 4165mRL to 4125mRL
levels (1,105m to 1,145m below surface). The updated estimate also accounts for depletion due to
mining. Outside of these incremental changes these has been no significant revision of the Mineral
Resource and Ore Reserve estimates.

1.2 LOCATION

The Tritton underground mine is located approximately 45 kilometers north-west of the township of
Nyngan in central NSW. Nyngan with a population of 3,000 is the regional centre. The small village of
Hermidale, population 50, is located approximately 15 kilometers to the south of Tritton Copper
Operation.

Access to the Tritton mine is via the sealed Barrier Highway from Nyngan to Hermidale and then via the
sealed Yarrandale road from Hermidale to the mine site.

The deposit is located on Mining Lease 1544.

1.3 HISTORY

Mining of the Tritton ore body commenced in 2004 with the development of an access decline and
construction of a sulphide ore processing plant. Stope production commenced in March 2005. In its first
year of production, Tritton produced 23,088t of copper in concentrate. Production rates are now 20kt of
copper in concentrate per annum. Ore mined from the small North East and Larsen’s underground mine
was also processed at the Tritton ore processing plant increasing total plant production up to 30,000t of
copper in concentrate per annum. In 2016 development of the Murrawombie underground mine project
commenced and this mine has replaced the exhausted North East and Larsen's underground mine.
Murrawombie mine ore will supplement the ore from Tritton underground mine and sustain the total
Tritton Copper Operations production at around 27kt of copper in concentrate in 2017 and 2018.

In 2010, a plant to manufacture cemented paste fill from processing plant tailing was installed. This
facilitated a change in mining method that eliminated the requirement to leave pillars behind in the ore

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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body. High percentage extraction of the resource has been achieved since 2011, (typically 80%). Pillars
of ore remaining from mining prior to 2010 are still in place and limited recovery of this remnant resource
is planned.

Ore production rates from Tritton underground mine have increased over time from 0.8Mt per year to
1.3Mt per year despite mining getting progressively deeper.
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Figure 1 Location and Lease outlines for the Tritton Copper Operation

2 GEOLOGY

Regionally mineralisation is hosted within early to mid-Ordovician turbidite sediments, forming part of the
Girilambone Group. The Tritton mineralisation is hosted within greenschist facies, deformed pelitic to
psammitic sediments, and sparse zones of coarser sandstones.

The Tritton sulphide mineralisation is classified as a stratiform “Besshi style” volcanogenic massive
sulphide (VMS) deposit. Mineralisation is dominated by banded to stringer pyrite — chalcopyrite, with a
relatively consistent massive pyrite — chalcopyrite unit along the hanging wall contact. Alteration
assemblages adjacent to mineralisation are characterised by an ankerite/chlorite footwall and silica
sericite hanging wall. After mineralisation emplacement the stratigraphic package has been variably
folded producing regional scale and micro scale fold patterns.

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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2.1 RESOURCE ESTIMATION MODEL

The reported Measured and Indicated Mineral Resource figures for the Tritton Deposit are derived from
an updated geology interpretation and grade control block model completed in April 2017. The Inferred
Mineral Resource remains unchanged from the previous period and is reported from the 30 June 2016
resource model. The resource and grade control models use the same geological interpretation
principles and estimation domain strategy. A summary of the criteria used to define each category is
summarised below:

o Classified Measured Mineral Resource is based on the grade control drilling data defined by a
nominal 20m x 20m drill spacing along with underground cross cut samples. Data collected from
underground mapping and sludge holes were used to improve the accuracy of geoclogy and
estimation domains. Measured Mineral Resource is reported down to the 4140mRL level.

» Classified Indicated Mineral Resource is based on resource definition drilling on a nominal 40m x
40m drill spacing. In some areas some grade control drilling may occur however not to the extent
to justify converting to Measured Resource category. The geological understanding is sufficient
to have a good understanding of geological continuity between drill holes whilst grade intervals
provide a reasonable approximation of the global grade. Indicated Mineral Resource is reported
between 4140mRL to 4000mRL. A small quantity of additional Indicated Mineral Resource is
reported from remnant pillars in the Tritton upper levels (4655mRL to 4565mRL).

e Classified Inferred Mineral Resource is reported from the 2016 resource model. Drill spacing is
variable ranging from 50m x 50m to 100m x 100m. Two separate zones of Inferred Resource
have been classified in the resource model. The down dip extension of the main Tritton
mineralised system contains a majority of the Inferred material between 4000mRL to 3860mRL.
In additional a thinner along strike extension of the Tritton mineralised system is also classified as
Inferred. This mineralised body appears to be spatially located in the hanging wall of the main
Tritton Deposit.

Refer to Figure 2 and Figure 3 which outlines the location of the classified Mineral Resource used for the
reporting of the Tritton Deposit Mineral Resource as at 30 June 2017.

Mineralisation remaining above the mining front surface as at 30 June 2017 has been depleted, except
for the material in the upper level secondary pillars and thinner along strike extension of Inferred Mineral
Resource. All other remnant blocks of mineralisation remaining around mined out areas are excluded
from the Mineral Resource, (not economic for extraction).

22 MINERAL RESOURCE CUT-OFF GRADE

A bounding 0.4% copper grade shell is used to constrain grade estimates for the Tritton Deposit. A 0.4%
copper cut-off grade was selected based on log probability plots of copper mineralisation within and
surrounding the Tritton system. Within the bounding shell a low grade “internal dilution” domain is
included to separate mineralised from non mineralised assay data. Each estimation domain is based on
drill hole assay data and ore textures. Block grades are interpolated within each domain using ordinary
kriging.

Within the bounding 0.4% copper grade shell Mineral Resource is reported at a block cut-off grade of
0.6% copper. Mineral Resource is quoted as material at or above a 0.6% copper block cut-off grade.
Application of this cut-off grade excludes blocks below 0.6% copper that exist within the grade shell.

In stope design the whole of the 0.4% copper resource domain volume is available for consideration.
Engineers will avoid inclusion of low grade blocks from the stope design where possible. However in
order to achieve practical stope design it is sometimes necessary to include blocks that are below 0.6%
copper inside the stope volume, some stopes will extend outside the resource domain. Thus stopes will
often include some material that has not been classified as Mineral Resource, although the volume of this
material is small.

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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Figure 2 Long section view looking west at the reported Tritton Deposit Mineral Resource as
at 30 June 2017
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Figure 3 Plan view showing the spatial location of the reported Tritton Deposit Mineral
Resource as at 30 June 2017

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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3 MINING

3.1 MINING METHOD

The mining method used at Tritton underground mine is sublevel open stoping. Transverse or longitudinal
stope orientation is used depending on the geometry of the ore lenses. Transverse stopes are designed
to have vertical walls between stopes, where there is sufficient width. In the wider areas of the deposit a
number of stopes will be mined across the strike in a grid pattern. Stopes will frequently have two wall
exposures of cemented backfill and a few stopes will have three exposures.

Stopes are backfilled with cemented paste fill made from mill tailing. Use of paste fill provides support of
the ground around mined out stopes. Mineral Resource recovery has historically been over 80% since the
introduction of paste fill.

Stopes are mined between sub-levels separated 20m to 30m vertically. Sublevel spacing has been
increased below 4200mRL in response to changing geometry of the deposit. Above 4165mRL a standard
20m sublevel interval was used. Individual stope height varies from 20 to 80m depending on the local
geometry and hanging wall stability. Stope size increases below 4165mRL in response to changes in the
deposit geometry. The mineralisation is generally thicker at depth, so taller and vertically aligned stopes
have been designed in deeper parts of the mine.

Mining is sequenced as top downwards, relying on cemented paste backfill of the higher stopes for side
wall stability

Stope designs have evolved with the changing deposit geometry. Up to approximately 2014 the stopes
were designed to be fully undercut, with transverse extraction across the whole ore body. Crown of the
stope was a high strength cemented paste backfill beam in the mined stope above. As the ore body width
increased with depth this simple transverse undercut design became less stable. Stope geometry was
changed to extract sub vertical orientated stopes that avoided full undercutting of the backfill. The greater
orebody width permitted two or more stopes to be mined across strike. Stope extraction is from hanging
wall towards footwall with sub vertical walls of backfill exposure. At depths below about 4200mRL the
deposit geometry has again changed. Deeper level stopes are now designed to extract the ore body from
footwall to hanging wall over the full height with a trough undercut design at the stope bottom. Stopes are
designed as 20m by 20m in plan. The majority of backfill exposures are now vertical walls in the adjacent
and up the dip stopes. Backfill dilution of the ore has been reduced as a result.

Stope designs will include low grade mineralisation, (occasionally including some small volumes from
outside the Mineral Resource envelope), when necessary to achieve a practical mining design. This
internal dilution is reported as part of the Ore Reserve. We quote dilution and ore recovery factors as
additional to this internal dilution.

Portions of the Mineral Resource that cannot be included in viable stope designs due to thickness or dip
are excluded from the Ore Reserve. These portions are progressively depleted from the Mineral
Resource as not recoverable.

The Ore Reserve is supported by engineered stope designs that have been individually reviewed for
practicality and economic viability. Stope optimizing software, (MSO), is used to assist with the design
process, however the volumes generated by this software are not considered suitable for use as Ore
Reserve without further engineering design.

3.2 ORE RESERVE CUT-OFF GRADE

Copper grade (% Cu) is applied as the cut-off grade criteria.

At the Tritton Deposit the gold and silver content of the ore is not high enough to be significant in the cut-
off grade decision. The precious metals do contribute minor value to the ore. Silver recovered in the
copper concentrate is at grades that are high enough to be payable under smelter terms. Gold recovered
to the copper concentrate is occasionally over the 1g/t minimum payable limit of the smelter terms. The
gold and silver grades are related to the copper grades in ore, although with no strong correlation. Copper

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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grade alone is sufficient for use as simple cut-off grade criteria with a small adjustment to account for the
precious metal value.

A stope Ore Reserve cut-off grade of 1.1% copper is applied to the average diluted whole of stope grade,
(i.e. after dilution and ore loss factors are applied).

Selected stopes with average grade as low as 0.8% copper may be included in the Ore Reserve where
they can be taken at lower cost in the mining sequence and after evaluation indicates they will be
economic. The proportion of this material in the Ore Reserve is not material.

Development in ore is designed for each level of the mine as part of the Ore Reserve process. The
development design is converted to a solids volume. An estimate of development (or “Jumbo”) ore is
made by interrogating the geology block model within this development design solid and reported
separately. Development solid volumes are excluded from the stope volumes to avoid double counting.

No dilution and no ore loss factors are allocated to development ore. All the Mineral Resource within the
design development is reported as development ore. This is consistent with mine practice where material
down to an estimated grade of 0.5% copper can be assigned as ore, once broken in a development
heading. The net effect is that the cut-off grade for Ore Reserve derived from design development
volumes is the same as the Mineral Resource cut-off grade, i.e. 0.6% copper.

3.3 ORE RESERVE MODIFYING FACTORS

Modifying factors to account for dilution and ore loss are applied in the estimate of Ore Reserve. The
factors vary with the size of design stope. Small stopes are generally described as those with a vertical
height of less than 40m. Tall stopes are generally designed with a trough undercut at the bottom and with
a vertical height of 40m or more, total size greater than 60,000t. The tall stopes are designed from
4185mRL and below.

Factors applied to small stopes in the estimation of Ore Reserve are 90% ore recovery and 11% dilution.
These simple factors give an estimate that is the consistent with reconciliation and stope survey data,
within precision of the reserve estimate. Estimates of over and under break and of broken ore that cannot
recovered from stope due to oversize rocks or lost in corners that cannot be effectively bogged, based on
survey and reconciliation data are presented in the table below. The “insitu grade” is the estimated grade
of the volume from interrogation of the geology block model before any factors are applied. “Diluted
grade” is the stope ore grade after dilution is estimated. The grade of under break is much higher than the
low grade in hanging wall dilution. This detailed review of over and under break can be practically
replicated by using the simple 90% ore recovery and 11% dilution factors within the accuracy of the Ore
Reserve estimate.

Table 1 Estimates of dilution from reviews of stope survey data.

Iltem % of Design Cu%
Over break — insitu material from hanging wall 12% 0.80%
Over break — paste from side wall and undercut 3% 0
Under break — insitu ore not broken on footwall or o .

12% Insitu grade
stope corners
Unrecoverable broken stocks 2% Diluted grade

Factors applied to tall stopes in the estimation of Ore Reserve are 93% ore recovery and 5% dilution.
Only two tall stopes have been mined as of the end 30 June 2017, so no reconciliation information is
available. The plan area of small and tall stopes is similar and if hanging wall dilution is assumed to be
relatively constant the relative % dilution and ore loss will be lower for tall stopes. Tall stopes also have
trough design at the bottom draw point level that will improve broken ore recovery compared to the flat
bottom design of the small stopes. The larger stope size relative to hanging wall exposure and use of
trough design at the bottom of the stope supports the use of less severe factors on the tall stopes.

Recovery of pillar stopes from older and shallower areas of the mine, (4465mRL to 4640mRL) form part
of the Ore Reserve. Due to the age of pillars and uncertain geotechnical rock mass condition an ore

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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recovery factor of 50% and dilution factor of 20% are applied in the estimate of Ore Reserve. The pillar
Ore Reserve is 270kt or 2% of total by tonnage.

Proved and Probable stopes are generally assigned the same dilution and ore loss factors. Stopes are
usually produced when at Proved Ore Reserve status following the completion of grade control drilling
that improves the resource estimate to Measured Mineral Resource status. As a stope design improves
with the progression from a conceptual design to final design, the ore grade tends to improve, while
tonnage can vary either up or down. There is no evidence to suggest the need for different factors applied
to different category of Ore Reserve.

3.4 RECONCILIATION DATA

Reconciliation against stopes mined in FY2015 and FY2016 indicate that the Ore Reserve estimation
factors are slightly conservative for the small stopes that were mined in those years.

Table 2 Stope reconciliation data

FY2015 FY2016
Ore Ore 5

kTonne ity kTonne /6CU
Ore Reserve estimate 1,062 1.91 982 1.69
Reconciled against stope
survey and geology model ;075 1:99 1,030 1.75
Reconc_lled against mill final 1,038 189 1,020 169
production

Figure 4 Tritton underground mine section showing surface portal to base of Ore Reserve,
(4050mRL)

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017



— I\EI'IS Page 9

RESOURCES

Figure 5 Tritton underground mine section showing lower levels detail

Figure 6 Typical section showing typical small stope design, with internal dilution

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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Figure 7 Typical section showing tall and large stopes with trough undercut design

4 ORE PROCESSING

The ore produced from the Tritton underground mine is processed at the Tritton copper sulphide ore
processing plant. Copper, silver and gold are recovered by crushing, grinding and conventional flotation
of sulphides to produce a copper concentrate.

The copper concentrate product is clean with no impurities that attract a penalty from smelters. The high
quality Tritton concentrate is sought after by smelters in the Asia Pacific region.

Copper recovery of 94 to 95% has been consistently achieved at 24% to 26% copper grade in
concentrate for many years of operation. There are no indications of a change in geology or mineralogy at
depth that is likely to change the quality of future copper concentrate.

Published Mineral Resource and Ore Reserves do not include an estimate of the silver grade since it is
not modelled to sufficient precision and it has modest economic impact. The average silver grade in
Tritton ore is 5g/t and this recovers to a silver in copper concentrate of approximately 60g/t that is payable
by the smelters at 90%. This has a modest value of $40 to $50/t of concentrate.

Published Mineral Resource and Ore Reserves do not include an estimate of the gold grade. Gold has a
minor economic impact. The average gold grade in Tritton ore is 0.11g/t. This gold is recovered at
approximately 50% to produce a gold grade averaging about 0.9g/t in the copper concentrate. Smelter
minimum payable grade is 1g/t at 90% payable. Hence Tritton ore when treated by its self only rarely
returns economic value from the gold, from those occasional shipments of concentrate that have gold
grades over 1g/t. If treated in combination with Murrawombie mine ore, that has a higher gold content, the
copper concentrate gold grade is consistently over the 1g/t limit and value is then obtained from the
Tritton ore gold content.

Mill tailing is disposed to either the underground stopes as paste backfill (approximately 30 to 40% of the
total tailing) or to the Tritton tailing storage facility. The tailing storage facility has at least sufficient
capacity to hold an additional seven (7) years tailing production at forecast processing rates. This is more
than sufficient to cover this Ore Reserve estimate.

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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5 MINERAL RESOURCE ESTIMATE

5.1 RESULTS

The Mineral Resource estimate reference date is 30 June 2017. The Tritton Deposit has been mined and
the Mineral Resource depleted since the previous public report.

Table 3 Classified Mineral Resource for the Tritton Deposit as at 30 June 2017 "%*%%
Resource Category Tonne (kt) Copper (%) Contained Copper (kt)
Measured 3,700 1.8 69
Indicated 4,200 1.5 62
Total M&I 7,900 1.7 130
Inferred | 2,000 | 1.2 20
Total | 9,900 | 1.6 150

Mineral Resources are quoted as INCLUSIVE of Ore Reserve.

Mineral Resource is reported at a 0.6% Cu cut-off grade.

Discrepancy in summation may occur due to rounding.

Estimate is constrained by the survey stope and development positions for Tritton underground mine as at end 30 June
2017.

Indicated estimate includes 490k tonne at 2.6% Cu for 12.7 k tonne of copper metal contained in the upper Tritton Pillars
between the 4655m RL and 4565m RL that have been down-graded from Measured Resource due to risk.

el

@

5.2 CHANGE FROM PREVIOUS PUBLIC REPORT

Material changes to the Tritton Deposit Mineral Resource from the previous reporting period include mine
depletion and additional grade control drilling data resulting in spatial changes to the mineralised system.
Mine production in the period reported between each model from 30 June 2016 to 30 June 2017 was
1,230k tonne at 1.9% copper for 24k tonne contained copper. This production depleted the Mineral
Resource. Net depletion of the Mineral Resource is different from mine production due to the combined
impact of dilution and ore loss during mining as well as variation between estimated and actual Mineral
Resource.

The net effect of spatial changes to the Tritton Deposit Mineral Resource resulted in a small tonnage
decrease (-137kt) at an increase grade (+0.05% Cu).

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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Table142 3E:?ange in the reported Tritton Deposit Mineral Resource since previous public
report "

Estimate Resource Category Tonne (kt) Copper (%) Contained Copper (kt)
Measured 3,700 1.8 69
Indicated 4,200 1:5 62
Total M&lI 7,900 1.7 130
30 June 2017
Inferred 2,000 1.2 20
Total 9,900 1.6 150
Measured 3,800 19 73
Indicated 5,400 1.4 73
Total M&I 9,300 1.6 150
30 June 2016
Inferred 2,000 1.2 20
Total 11,200 1.5 170
Measured -110 0.0 -4
Indicated -1,200 0.1 -11
Total M&I -1,400 0.1 -15
difference
Inferred 0 0.0 0
Total -1,400 0.1 -15
1. Mineral Resources are quoted as INCLUSIVE of Ore Reserve.
2. Mineral Resource is reported at a 0.6% Cu cut-off grade.
3. Discrepancy in summation may occur due to rounding.
4. Estimate is constrained by the survey stope and development positions for Tritton underground mine as at end 30 June
2017.
5. Indicated estimate includes 490k tonne at 2.6% Cu for 12.7 k tonne of copper metal contained in the upper Tritton Pillars

between the 4655m RL and 4565m RL that have been down-graded from Measured Resource due to risk.

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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Tritton Mineral Resource Tonnage Changes
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Figure 8 Tonnage changes between the 30 June 2016 and 30 June 2017 Tritton underground
mine reported figures (including Tritton pillars). Figures are reported from raw data and
rounded to nearest 1kt.

Tritton Mineral Resource Cu grade Changes
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Figure 9 Copper grade changes between the 30 June 2016 and 30 June 2017 Tritton underground
mine reported figures (including Tritton pillars). Figures are reported from raw data and rounded
to nearest 0.01% Cu.

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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5.3 STATEMENT OF COMPLIANCE WITH JORC CODE REPORTING

This Mineral Resource statement has been compiled in accordance with the guidelines defined in the
2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves.

5.3.1 Competent Person Statement

I, Brad Cox confirm that | am the Competent Person for the Tritton Deposit Mineral Resources section of
this Report and:

. | have read and understood the requirements of the 2012 Edition of the Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code, 2012
Edition).

. | am a Competent Person as defined by the JORC Code, 2012 Edition, having relevant

experience to the style of mineralisation and type of deposit described in the Report and to
the activity for which | am accepting responsibility.

. | am a Member of the Australasian Institute of Mining and Metallurgy, (AusIMM membership
No0.220544).
. | have reviewed the Report to which this Consent Statement applies.

I am a full time employee of Aeris Resources Limited.

| verify that the Tritton Deposit Mineral Resource section of this Report is based on and fairly and
accurately reflects in the form and context in which it appears, the information in my supporting
documentation relating to Mineral Resources.

5.3.2 Competent Person Consent

With respect to the sections of this report for which | am responsible — Mineral Resource estimate - |
consent to the release of the Tritton Deposit Mineral Resources and Ore Reserves Statement as at 30
June 2017 by the directors of Aeris Resources Limited.

Signature of Competent Person Date
Brad Cox, AusIMM member 220544
, 10[1@/&0%

- |

Signature of Witness Witness Name and Address

" D \n(’,—\ Cvrdis
AGA. () (witzy AT
A /(} %ri%\oc{n 1/

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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6 ORE RESERVE ESTIMATE

6.1 RESULTS

The Tritton Deposit Ore Reserve Estimate as at 30 June 2017 is reported in Table 5. It is reported
according to JORC 2012 standard.

Table 5 Ore Reserve Estimate for Tritton Deposit as at 30 June 2017

Contained Copper (k
0,

Category Tonne (k tonne) | Copper % tonne)

Proved 3,000 1T 51

Probable 2,200 1.4 31

Total 5,200 1.6 82
1. Ore Reserves are reported as INCLUSIVE of the supporting Mineral Resource estimate.
2. Discrepancies in summation will occur due to rounding.

6.2 CHANGES FROM PREVIOUS ESTIMATE

The Ore Reserve estimate presented in this report is an update that accounts for changes to the Mineral
Resource estimate including depletion due to mining in the year since last report, i.e. FY2017. A decrease
in the Mineral Resource and the Ore Reserve resulted from depletion due to mining. There were
additional minor changes in the Mineral Resource estimate due to revision of the Measured Mineral
Resource following receipt of drill hole information and assay.

The Ore Reserve extends to the depth of 4050mRL while indicated Mineral Resource extends further
down plunge to 4000mRL. None of the available Mineral Resource below 4050mRL was converted to Ore
Reserve, principally due to insufficient copper grade.

All of the Measured and Indicated Mineral Resource has been assessed for inclusion in the Ore Reserve.
All the economically viable resource that can be converted has been reported as Ore Reserve.
Conversion rates of resource to reserve are 80% for that material above 4080mRL and 5% for that
material below 4080mRL.

Modifying factors applied for dilution and ore loss are the same as applied in the prior estimate. The
modifying factors are selected following review of production reconciliation against earlier Ore Reserve
estimates. The reconciliation indicates that the Ore Reserve estimate is within 2% of the actual ore
processed for the stopes mined in the financial years 2015 and 2016.

The previous Ore Reserve estimate was made as at 30 June 2016.

Table 6 Change in Ore Reserve estimate from previous estimate

Estimate Category (J tc:) r:’:lee) Copper % Cont(ai:rlﬁjl]:ec):pper
Proved 3,000 1.d 51
30 June 2017 Probable 2,200 1.4 31
Total 5,200 1.6 82
Proved 3,600 1.7 61
30 June 2016 Probable 2,800 1.4 40
Total 6,400 1.6 100
Proved -600 - -10
Difference Probable -600 - -9
Total -1,200 - -18

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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6.3 STATEMENT OF COMPLIANCE WITH JORC CODE REPORTING

This Ore Reserve statement has been compiled in accordance with the guidelines defined in the 2012
Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves.

6.3.1 Competent Person Statement

I, lan Sheppard, confirm that | am the Competent Person for the Tritton Deposit Ore Reserve section of
this Report and:
. | have read and understood the requirements of the 2012 Edition of the Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code, 2012
Edition).
. | am a Competent Person as defined by the JORC Code, 2012 Edition, having five years’
experience that is relevant to the style of mineralisation and type of deposit described in the
Report and to the activity for which | am accepting responsibility.
. | am a Member of The Australasian Institute of Mining and Metallurgy, No. 105998.
. | have reviewed the Report to which this Consent Statement applies.

I am a full time employee of Aeris Resources Limited.

| have disclosed to the reporting company the full nature of the relationship between myself and the
company, including any issue that could be perceived by investors as a conflict of interest. Mr Sheppard
has disclosed to the reporting company the full nature of the relationship between himself and the
company, including any issue that could be perceived by investors as a conflict of interest. Specifically Mr
Sheppard has rights to 22,418,546 share options that were issued on 15 December 2015 that will vest
over four years from the issue date and may be converted to shares over time when various conditions
are met.

| verify that the Ore Reserve section of this Report is based on and fairly and accurately reflects in the
form and context in which it appears, the information in my supporting documentation relating to Ore
Reserve.

6.3.2 Competent Person Consent

With respect to the sections of this report for which | am responsible — Tritton Deposit Ore Reserve
estimate - | consent to the release of the Mineral Resources and Ore Reserves Statement as at 30 June
2017 for Tritton Deposit.

Signature of Competent Person Date
lan Sheppard Member No.105998 AusIMM

(\\J O o | o202
Vo~ —

Signature of Witness Witness Name and Address

. - ‘S)(o?\»o—\ Cu¥<g
/K%g W %crg\gqr\.o

6.4 EXPERT INPUT

A number of persons have contributed key inputs to the Ore Reserves determination. These are listed
below.

In compiling the Ore Reserve the Competent Person has reviewed the supplied information for
reasonableness, but has relied on this advice and information to be correct.

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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Table 7 Expert contribution to Ore Reserve

Expert Person / Organization Area of Expertise

Brad Cox Mineral Resource estimate, geology and resource
estimating block model

Wayne Race Detailed stope design

Peter Erepan Metal recovery in ore processing

Tritton Deposit Mineral Resource and Ore Reserve estimates, at 30 June 2017
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