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Disclaimer

This presentation has been prepared by Talisman Mining Limited.

This document contains background information about Talisman Mining Ltd current at the date of this presentation. The presentation is in summary form, has not been independently
verified and does not purport be all inclusive or complete nor does it contain all the information that a prospective investor may require in evaluating a possible investment in Talisman
Mining Ltd or its assets.

Recipients should conduct their own investigations and perform their own analysis in order to satisfy themselves as to the accuracy and completeness of the information, statements and
opinions contained in this presentation.

This presentation is for information purposes only. Neither this presentation nor the information contained in it constitutes an offer, invitation, solicitation or recommendation in relation to
the purchase or sale of securities in any jurisdiction. This document is not a prospectus and does not contain all of the information which would be required to be disclosed in a prospectus.
This presentation may not be distributed in any jurisdiction except in accordance with the legal requirements applicable in such jurisdiction. Recipients should inform themselves of the
restrictions that apply in their own jurisdiction. A failure to do so may result in a violation of securities laws in such jurisdiction.

This presentation does not constitute investment advice and has been prepared without taking into account the recipient's investment objectives, financial circumstances or particular needs
and the opinions and recommendations in this presentation are not intended to represent recommendations of particular investments to particular persons. Recipients should seek their own
professional, legal, tax, business and/or financial advice when deciding if an investment is appropriate. All securities transactions involve risks, which include (among others) the risk of
adverse or unanticipated market, financial or political developments. To the fullest extent permitted by law, Talisman Mining Ltd and its related bodies corporate, its directors, officers,
employees and representatives (including its agents and advisers), disclaim all liability and take no responsibility for any part of this presentation, or for any errors in or omissions from this
presentation arising out of negligence or otherwise and do not make any representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of any
information, statements, opinions, estimates, forecasts, conclusions or other representations contained in this presentation. This presentation may include forward-looking statements.
These forward-looking statements are not historical facts but rather are based on Talisman Mining Ltd.'s current expectations, estimates and assumptions about the industry in which
Talisman Mining Ltd operates, and beliefs and assumptions regarding Talisman Mining Ltd.'s future performance. Words such as “anticipates”, “expects”, “intends”, “plans”, “believes”,
and similar expressions are intended to identify forward-looking statements. Forward-looking statements are only predictions and are not guaranteed, and
they are subject to known and unknown risks, uncertainties and assumptions, some of which are outside the control of Talisman Mining Ltd. Past performance is not necessarily a guide to
future performance and no representation or warranty is made as to the likelihood of achievement or reasonableness of any forward-looking statements or other forecast. Actual values,
results or events may be materially different to those expressed or implied in this presentation. Given these uncertainties, recipients are cautioned not to place reliance on forward looking
statements. Any forward looking statements in this presentation speak only at the date of issue of this presentation. Subject to any continuing obligations under applicable law and the ASX
Listing Rules, Talisman Mining Ltd does not undertake any obligation to update or revise any information or any of the forward looking statements in this presentation or any changes in
events, conditions or circumstances on which any such forward looking statement is based.
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Talisman - development, near-term production, and exploration in a Tier 1 jurisdiction

Springfield Cu-Au Joint Venture (Talisman 30%)
High grade Cu-Au mine development in world-class VMS province
Outstanding high grade orebody — Monty Ore Reserve = 8.7% Cu
Monty Feasibility Study outlines exceptional forecast returns
Pre-production finance secured — SUS20 million facility
Construction and mine development rapidly advancing
First production targeted for early Q4 CY 2018

Significant exploration value and untested potential

NSW Lachlan Cu-Au Project
Large landholding in an Australian exploration hotspot

Significant potential for discovery of substantial Cu, Au and base metal
deposits

Sinclair Nickel Project
350ktpa processing plant & associated infrastructure
Near-mine and regional opportunities

Regionally strategic asset
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“Maximise value to shareholders through
exploration, discovery and development of
complementary opportunities in base and
precious metals”.
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Corporate Snapshot

Experienced and Diverse Executive Team and Board Capital Structure

Dan Madden — Managing Director Shares on Issue 185.7M
+17 years experience across base and precious metals from exploration Unlisted Options 9.7M
through to operations Market Capitalisation (at 22c) AS41M

Tony Greenaway — General Manager Geolo
y y . & g.y _ Cash at 31 Dec 2017 (incl restricted cash) AS12.1M
+25 years base and precious metal exploration experience from grass
roots evaluation through to advanced feasibility studies

Shaun Vokes — Chief Financial Officer and Company Secretary Substantial Shareholders
+25 years experience in senior commercial and financial roles from Kerry Harmanis ~18%
project evaluation/development through to financing and metals Institutional Investors ~10%
marketing

Non Executive Directors ; ;

ewood _ p Philosophy and Core Beliefs
Jeremy Kirkwood (Non-Exec. Chair) Investment Banking, Corporate Strategy Behave and act as business owners
Karen Gadsby (Non-Exec. Dir) Finance, Commercial & Board Experience Be accountable for our decisions and actions
Brian Dawes (Non-Exec. Dir) Operational Executive What we say is what we do
Alan Senior (Non-Exec. Dir) Resources Project Development Engage with stakeholders in meaningful and clear way

Develop mutually beneficial partnerships and opportunities

Recent Research Build strong commitment across our team and with stakeholders

Collaborative approach

STl Cl%bal  /pATERSONS
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Development of the world’s highest grade copper mine underway



Springfield Cu-Au Joint Venture (Talisman 30%, Sandfire Resources 70%).

Monty provides tremendous confidence in the exceptional exploration potential of the Springfield JV

Proven world-class VMS province with two deposits oso0ome |

735000mE | 745000mE |

<10km apart and significant untested potential for more %&_ =y
discoveries Eﬁ =
Includes high-grade and high value Monty Cu-Au deposit: = =

TLM 30% share Monty Ore Reserve' = 280kt @ 8.7% Cu i

& 1.4g/t Au for contained 24kt Cu and 13koz Au // e@
TLM forecast Monty LoM post-tax free cash flow - / DeGrussa | |

£ / Copper Mine o
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The Monty Project: High Grade and High Value

A high value deposit that underpins strong forecast financial returns

Ultra high grade deposit will drive strong margins 10.0%
® Monty
9.0%
Technically sound and financially compelling 8.0%
underground mine 7.0%
Forecast operating costs in bottom third of cost 6.0% Sl
curve 5.0% Las Cruces
. 4.0%
Talisman post-tax cash flow >AS50M . Timok Upper  Kakula
A Kamoa
. . 2.0%
Low capital and low risk development pathway 1 Escondida
utilising existing DeGrussa plant (owned by JV o
partner) 0.0 0.1 1.0 10.0 100.0
Talisman share pre-production capital ~A$20M Source: Global Mining Research SontaliediCopRs ity

Agreements in place to allow JV mining and ore
sales to Sandfire

Talisman’s pre-production capital is fully funded
Project debt finance facility of up to USS20M

No mandatory copper hedging requirements
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Monty Development

Construction and mine development rapidly advancing

All regulatory approval received for Monty development and production
Decline advanced to 586 metres as at 28 Feb 2018 (on budget)

Development plan leverages off existing DeGrussa infrastructure
Experienced mining contractor — Byrnecut Australia
First production scheduled in Q4 2018

Focused Australian mineral resources company
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Monty Development

Construction and mine development rapidly advancing
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Monty Development

Construction and mine development rapidly advancing
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Key Monty Metrics (TLM 30% basis) and Ore Sales Agreement .

Low capital and low risk development pathway with outstanding forecast returns

Talisman retains full upside (and downside) exposure to variations

. L in Monty revenue and cost estimates on: . .
Initial ore production life Pre-production capital cost
= 30 months = AS20M
Total ore mined and Underground
delivered mining costs
) ] Ore head grades Ore haulage costs Forecast post-tax free cash
Payback period from first _ flow >A$50M
production = 17 months Metal prices Closure costs

Development timeline Capital costs

Ore Sales Agreement (OSA) provides a low capital, low risk and high return development route for Talisman:
No plant build (low pre-production capital intensity, fast-tracked and lower risk)
Independent third-party calculation of mined grade
Fixed metal recovery formulae and high fixed payabilities

Commercial, highly competitive and transparent Ore Treatment Fee (OTF)
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Potential Mining Inventory Upside at Monty

Multiple opportunities exist to outperform Feasibility Study estimates

Ore Reserve' (100% basis) 920kt @ 8.7% Cu, 1.4g/t
Au consists of Upper Zone and Lower Zone e
Current mine plan focuses only on the higher-grade
and higher tonnage Lower Zone — captures 92% of
contained metal of reserve

Potential for Upper Zone to enter mine plan with
grade control drilling or at a later date

No additional drilling of the Lower Zone since the
original Mineral Resource estimate in April 2016

————— 200 mRL-—

Grade control drilling will commence in mid-2018

Potential for increase in contained metalas .. sopm S S— R———
experienced at nearby DeGrussa mine Bl s Stope design

[ ] Main Massive Sulphides

|:| Subordinate Massive Sulphides
|:| Halo Mineralisation
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Near Mine Upside — 8km Monty Trend

VMS geological model

dictates high potential for
further discoveries in field

The majority of drilling to
date has been shallow at
depths of <150m

Underground

- DimAL
development will provide

a platform to test for new
mineralised lenses

Limited effectiveness of

DHEM to identify nearby
conductors

= 10mAL

Represents one limited
stratigraphic package
within the wider

prospective Monty
Corridor
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Untested potential for further mineralisation in Monty near mine environment
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Monty Trend - Looking SE
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Springfield Exploration

Monty Deposit provides ‘proof of concept’ for Doolgunna VMS Camp

NORANDA VMS MINING CAMP
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VMS deposits can and do occur at multiple stratigraphic levels within the prospective sequence, e.g. Noranda VIMS mining camp

Bryah Basin VMS Camp now with three VMS Deposits (DeGrussa, Monty, Horseshoe Lights) and four VMS occurrences at different
stratigraphic levels within the prospective Karalundi sequence

Springfield has potential for multiple host horizons within four prospective corridors; Monty, Homer, Southern Volcanics and Central

Focused Australian mineral resources company
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Springfield Exploration

Multiple Prospective Horizons in proven world class VMS province

lelted diamond and RC dl’l”lng by JV OutS|de Of 730000mE 7350F0mE ?400|00mE T450?0mE TSODI(JDmE 7550|00mE
Monty Resource - 1

~90% of JV diamond holes drilled for resource °

initi | e ° /e Homer Corridor

definition purposes é_ ﬁ DeGrussa Copper Mine 8 _.o..{

16km Southern Volcanics Corridor has minimal RC £ 2o ekl

holes and no diamond drilling to date %75 Monty Corridor
Recently identified opportunities and interpretations ) v o S
. £ I > . Monty D it
include Monty NE, Monty East and Homer South g- Central Corridor 5l
Trend: i QY

Monty NE significant intersection of 5m @ 4.11%

1 : ="
Cu 2 : . .
IP anomaly at Monty NE g-
. . - . a Southern Volcanics Corridor LEGEND
Ongoing RC and diamond drilling of selective targets Aircore / RAB Drlling
@ JVRC Drilling
Evolving and improving geological understandingand =~ _ S ke
interpretations g ol
8 Interpreted prospective
Potential remains to increase known mineralisation : ” e
. . . ilometres ==« SFR Tenements

with further systematic exploration 0 2 R T T
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Monty Project and Springfield JV .

-Monty is a low risk, high return copper project with outstanding potential upside-
-Multiple opportunities exist to outperform Feasibility Study estimates-

-First production from Monty targeted for Q4 calendar 2018-
-Multiple Prospective Horizons in proven world class VMS province-
-Active exploration and RC and diamond drilling of selective targets-
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A New Exploration Focus
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Lachlan Cu-Au Project

Ramping up activities in a current Australian exploration hotspot

Low cost opportunity to move into Lachlan Fold Belt identified in late 400,000mE | 500,000mE 600,000mE
2017 ea rI 2018 Sussex Project
/ y Endeavor Mine
Combination of Farm-Ins, acquisition and pegging it -
Iralam OIIE@"
Region is vastly mineralised with highly prospective geology and S . s
. . pe . . . NCOLE} o - ~ Tritton EHEAI B} et
significant potential for further substantial base/precious metal ; cunty ot | Aarsial g
discoveries 5 s [ T
r-y [Aurelial n _ =
Highlighted by historical production and recent exploration success: o
Production and current reserves estimate?: 20.3Mt Cu, 104Moz Au,
1’193MOZ Ag e Hera?ﬂiﬁe
. . . . . urnital » Tottenham
Underexplored tenure — minimal to no recent exploration, historic Bdbadin) .
arye = Le !
shallow drilling £ . Mﬁ';;:eeﬁ“”\; _
§-‘ Wagga Tank HC :\gq.erfl H']"
. . . . . =] [Peell v (itiiia ullamore
Nature of the cover, lithology and mineralisation styles amenable to: & ..., Ly MBI Iﬁi‘] ¢ Tul
Geophysical targeting techniques (EM, IP and gravity surveying) s or siiymataiic QRN AN c
Soil sampling, auger sampling, geological and structure mapping E:S,:,Z,,,Ag a—— i
| . | iy
First year commitments approximately SO0.7M # Hitesl Freagal 1 = s N
Land Access Agreements signed over key areas of initial interest = ekl o ,
§_— [] TLM Earning 75% [Peel JVI : S\ e

= [Evolution]
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Lachlan Cu-Au Project

490,000mE 500,000mE 510,000mE

Boona Project area L | X !

Southern Extension of the Mineral Hill host volcanic sequence, over a strike
length of ~10km

Numerous historical mine workings from the early 1900’s

KC045
/ 3m @ 1.3% Cu’
L /

B
=%V
Mineral Hill

6,400,000mN
1

Vo =Y
KD11-19
14m @ 2.32% Cu'

High-grade gold/copper/lead mineralisation at surface identified in historic e
rock-chip sampling?

27m @ 6.08% Cu'
i |

1
KD10-1
21m @ 2.24% Cu'

6,390,000mN
1

Previous drilling has been focused proximal to historical workings and has
intersected high-grade gold and base metal mineralisation

Blind Calf Prospect
Located within 100% TLM tenure 5km SW of Mineral Hill mine

Historic drilling identified near surface high-grade copper mineralisation
remaining open along strike and at depth, including:
27m @ 6.08% Cu, 7.6g/t Ag (from 24m)*

19m @ 2.32% Cu, 1.98g/t Ag (from 97m)*
21m @ 2.24% Cu, 2.82g/t Ag (from 41m)*
13m @ 2.18% Cu, 2.5g/t Ag (from 71m)*

High priority area for RC and diamond drilling

6,380,000mN
|

Lachlan
Project Area

LEGEND
@ Historic Drill Hole
21.1g/t Au®
7.8g/t Au®
13.69/t Au®

W@ Historic Rockchip Sample
[ TLM 100% Tenure

3 TLM Earning 80%

C__‘ Prospect Areas

6,370,000mN
|

Mineral Hill
Mine

5 Kilometres

Focused Australian mineral resources company Page: 19



Lachlan Cu-Au Project

Boona Project Area — Blind Calf Prospect

w 484 B00mE| 494 B50mE| E
Planned Work to include:
RC/ diamond drill testing of known Cu ‘ 8 %{3} _
lodes to test for depth and strike ‘ - / /
extensions | x’?f
e f_.-’;.-"
. o1l . 3 ~ - % ’/ _,-""
RC/ diamond dI’I”I!’\-g of untested Bllnd-Calf \ S5 e | ma@osor | 7 |
parallel target positions | Prospect | — e ]/ .
' "-\ q}g x/—,vi 7m @ 1.20% Cu° \f’
Detailed geological and structural — o/ A
mapp N g 2 incl. b @ 3.93% Cu # /
Detailed ground based geophysical 5 W
surveys (IP, magnetic) over i inc Bre@ 3.62% o .,..-",J//
mineralised corridor i //
Systematic geochemical sampling T
along strike extensions of mineralised & §
corridor B
) ) ) ¥ 2 - : =, --_ J’J’J fc;
Mapping and geochemical sampling ' % SN RS CEor ‘% =
W|th|n the W|der Boona PrOJeCt Area 7 EE::MDMIMOCNIN ; fiaen - \\\
to highlight potential new mineralised ~ § 'FQEE _ , o | BindCaltiens \\_
corridors I e - e o \

SFor full details of drilling results, refer to Kidman Resources (ASX: KDR) ASX announcements dated 07 July 2011,
. . 02 August 2011 and 10 November 2012
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Lachlan Cu-Au Project

Bobadah Project area — Peel JV

sssgoome] |\ N

Historic exploration (1970’s) included mapping, rock chip sampling,
auger sampling and an IP survey

6,460,000mN |

Project area straddled the highly prospective Cambelego-Mineral Hill
Rift sequence

Geological interpretation by TLM complied from historic mapping, auger
sampling and regional geophysical data

6,450,000mN |

Low level Cu-Zn anomalism identified in historic auger drilling and rock
chip samples

Seven target areas identified by Talisman using historical data and
geological interpretation

6,440,000mN |

NW trending faults intersecting volcanic tuff, rhyolite and
sedimentary lithologies

Cumbine Prospect identified as the first priority area for testing

6,435,000mN |

LEGEND
+ 1 Gra 23 Prospect Ares
Violcani oiite F hip Samp
canic = Tuff <2504 U
i | +2.50! o
ranite  Hi i
Siurian
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Lachlan Cu-Au Project

Bobadah Project Area - Cumbine Prospect

Cumbine Prospect Historic Work

. . . . . . E il / 0.37g/t Au e . MW5 462,500mE | '
Historic exploration included soils, rock chip S / - 1,.--;-/" """ 52 3m @ 3.20g/t Au Tl
;' i '¢_‘ ",/ g "s‘
sampling®, RC drilling’” and an IP survey & | Ao (;“3“;’;2, .
| a : m @ 0.36g/t Au
|dentification of significant gold mineralisation and il ,\
an IP chargeability anomaly ¥ 1 o i
IP anomaly close to volcanic-conglomerate contact Untested .
IP Anomaly 0.34g/t Au 7l g Cumbine
d remains untested by historic drilling N - e
an E \\_\\ > Vo xf\\ Prospect
8_ \\ ----- \‘s“ ""c \
Planned work 3 T, TR / _______ .
Geochemical drilling over the target areas to better e
. . . . H \"\ * = "" s~\
define historic anomalies and test new target areas : ;
. \ X ™ A .
Follow up infill sampling and new detailed : 3 |
. ofe o . “‘ ‘\\ Il ‘1 .\\\ ‘l‘
geophysical surveys utilising latest technologies/ ', LEGEND L " &
R 1 + | Granite < Prospect Areas “ “
survey equipment z oy W
8_ | Cong?orjerate . | + 2,500 ppm Cu : ‘s“ :'
RC/Diamond drill testing of priority targets 3 e TR Holore Ao Somples i

1 =~ | =]
Silurian Granite < 100 ppm Cu
[ =Eaaaa— |
i @ + 100 ppm Cu
Giralambone Group .
i . i 4 3 o ome
Ordovician Sediments @ Historic Drill Collar 2.0 Kilometres
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Sinclair Nickel Proj
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Advanced opportunity with exploration upside in a proven nickel province
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Sinclair: A Low Cost, Fast Track, Development Option in the Right Scenario .

A regionally strategic asset with established plant and infrastructure

Located in the world-class Agnew-Wiluna Greenstone belt —
9Mt of historic nickel production

1.58Mt @ 2.44% nickel for 38,599t of nickel from 2008-13

Significant existing Infrastructure and asset base:

350ktpa concentrator, open pit, decline and underground mine,
200-person accommodation village, airstrip

Talisman exploration has returned high-grade intercepts in new
areas:

9m at 4.2% Ni from 131m down-hole? (Delphi North)

4m at 4.79% Ni and 154m down-hole® (Delphi North)

Regional targets identified for future aircore drilling

Clear potential for low capital intensity and fast-track to
production subject to further exploration success or higher
nickel price

Regionally strategic asset with established plant and
infrastructure

Ongoing assessment of value maximising options
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The Talisman Investment Case

Emerging metals producer with exceptional exploration prospectivity

Monty is a high-grade, high-returning copper-gold project
Development underway
JV with a proven development and operating partner
Low risk, low capital driven by ore sales arrangement
Pre-production capital fully financed
First production targeted December quarter 2018
Outstanding exploration upside potential to be tested

New Lachlan Cu-Au Project is a large position in an Australian exploration hotspot
Low cost entry and limited obligated expenditure

A range of targets at varying stages including advanced, drill-ready prospects

Upcoming activities
Testing of exploration targets at Springfield (Q1 CY 2018)
Progression of Monty decline (Q1 CY 2018)
Shallow geochemical drilling at Bobadah within Lachlan Cu-Au Project (early Q2 CY2018)
Targeted RC/diamond drilling at Blind Calf Prospect (Q2 CY2018)
Detailed geophysical surveys over Boona Project area (Q2 CY2018)
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Appendix 1: Competent Persons’ Statements

Note i: Mineral Resources

Information in this presentation that relates to the Monty JORC Mineral Resource estimate is information previously published by Sandfire Resources NL (“Sandfire”) and is
available on the Sandfire and ASX websites (see announcement “Maiden High-Grade Mineral Resource for Monty VMS Deposit: 99,000t of Copper and 55,0000z of Gold”,
dated 13 April 2016 (Sandfire Announcement)). For full details of the Monty Resource estimate, including the Competent Person’s Statement related to the estimation of
the Monty Mineral Resource, please refer to the Sandfire Announcement.

Talisman confirms that it is not aware of any new information or data that materially affects the information included in the Sandfire Announcement, and that all material
assumptions and technical parameters underpinning the estimates in the Sandfire Announcement continue to apply and have not materially changed and confirms that the
form and context in which the Competent Person’s findings are presented have not been materially modified from the original Sandfire Announcement.

Note ii: Ore Reserves

Information in this presentation that relates to Ore Reserves and Exploration Results and Exploration Targets as defined under the 2012 Edition of the “Australian Code for
Reporting of Mineral Resources and Ore Reserves”, is information previously published by Talisman Mining Ltd (“Talisman”) and is available on the Talisman and ASX
websites (see announcement “Monty Feasibility Study Results”, dated 6 April 2017 (“Talisman Announcement”)). For full details of the Ore Reserve estimate, including the
Competent Person’s Statement related to the estimation of the Ore Reserve, please refer to the Talisman Announcement.

Talisman confirms that it is not aware of any new information or data that materially affects the information included in the Talisman Announcement, and that all material
assumptions and technical parameters underpinning the estimates in the Talisman Announcement continue to apply and have not materially changed and confirms that the
form and context in which the Competent Person’s findings are presented have not been materially modified from the original Talisman Announcement.
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Appendix 1: Competent Persons’ Statements

Exploration Results and Exploration Targets

Information in this presentation that relates to Exploration Results and Exploration Targets as defined under the 2012 Edition of the “Australian Code for Reporting of
Mineral Resources and Ore Reserves”, is based on information compiled by Mr Anthony Greenaway, who is a member of the Australasian Institute of Mining and Metallurgy.
Mr Greenaway is a full-time employee of Talisman Mining Ltd and has sufficient experience which is relevant to the style of mineralisation and types of deposit under
consideration and to the activities undertaken to qualify as a Competent Person as defined in the 2012 Edition of the “Australian Code for Reporting of Mineral Resources
and Ore Reserves”. Mr Greenaway consents to the inclusion in this report of the matters based on information in the form and context in which it appears.

No new information that is considered material is included in this document. All information relating to exploration results has been previously released to the market and is
appropriately referenced in this document. JORC tables are not considered necessary to accompany this document.

1 Refer to Talisman Mining Ltd (ASX:TLM) ASX announcements dated 13 September 2016 for full details and JORC Tables

2 http://www.resourcesandenergy.nsw.gov.au/miners-and-explorers/geoscience-information/products-and-data/factsheets

3 Result taken from CRA Exploration Pty Ltd report G51978/259.R00023043 and Result taken from Triako Resources Ltd report RO00300065. Geological Survey of NSW DIGS reporting system
4 For full details, refer to Kidman Resources (ASX: KDR) ASX announcement “Mineralisation Extended at Blind Calf” dated 07 July 2011

> For full details, refer to Kidman Resources (ASX: KDR) ASX announcements dated 07 July 2011, 02 August 2011 and 10 November 2012

6 Rock-chip sampling result taken from Triako Resources Ltd report RO00300150. Geological Survey of NSW DIGS reporting system

7 Drill result taken from Triako Resources Ltd report RO00300150. Geological Survey of NSW DIGS reporting system

8 Refer to Talisman Mining Ltd (ASX:TLM) ASX announcement dated 07 October 2016 for full details and JORC Tables.
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Key Agreements With Sandfire

Logical and low risk pathway with economic benefits shared between JV partners

Mining Joint Venture Agreement (MJVA)

+ Establishes the rights and obligations of the Springfield JV
parties related to activities associated with the development,
mining and ultimate decommissioning of mineral discoveries

+ Development and mining of Monty will operate under the
terms of this MJVA

Exploration Joint Venture Agreement (EJVA)

+ Covers the ongoing exploration activities of the Springfield JV
on the JV tenements and outlines the rights and obligations of
the JV parties

+ Provides a mechanism to progress future mineral discoveries,
including the option to utilise the existing MJVA
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Talisman’s Underlying Operating and Economic Interest in Monty

Springfield JV exposure

Underground
mining

Ore haulage to
DeGrussa plant

POINT OF
ORE SALES

OPEX variables (ex royalties):
+ Underground mining costs

+ Ore haulage costs to DeGrussa
+ Closure costs

Fixed exposure (with indexation):

+ Ore Treatment Fee (OTF) — covers
all Sandfire downstream costs and
plant usage charge

REVENUE variables:
Ore volumes and grades

Metal prices

Fixed exposure:
Process recovery formulae

Metal payabilities

Talisman economics

Monty Feasibility Study OPEX estimates (TLM 30% basis)
239kt mined ore
Underground mining + ore haulage cost = AS126/t
Sandfire Ore Treatment Fee (OTF) = AS211/t
Fixed Sandfire monthly management fee = equates to ~AS1/t
Total operating costs (excl royalties and closure) = AS81M
Implied operating cost per tonne ore = A$338/t

Monty Feasibility Study REVENUE estimates (TLM 30% basis)
239kt mined ore containing 22.3kt Cu, 11.5koz Au & 124koz Ag
LOM average prices: US$S6118/t Cu, US$1369/0z Au, USS18.7/0z Ag & 0.723 AS
Implied gross revenue = AS181M
Implied gross revenue per tonne ore = A$758/t
Copper revenue received / metal-in-ore value = 89.0%*

* Feasibility Study LOM average copper recovery of 92.8% multiplied by payability of 95.9%

Sandfire exposure (cost volatility mitigated with indexation of OTF)

Business service
support (G&A)

Ore processing

Concentrate Concentrate

Treatment and Metals
refining charges production

transport

Focused Australian mineral resources company
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Key Agreements Secured

OSA reduces risk with full exposure to revenue and cost upside

Ore Sales Agreement (OSA) provides a low capital, low risk and high return development route for
Talisman:

Retains optionality in relation to any future discoveries on the Springfield JV tenements

No plant build (attractive (low) pre-production capital intensity and lower risk)

Independent third-party calculation of mined grade

Fixed metal recovery formulae and high fixed payabilities
Recognises expected Monty ore processing performance and concentrate quality
Eliminates Talisman exposure to metallurgical processing and product marketing risks

Commercial, highly competitive and transparent Ore Treatment Fee (OTF)
Incorporates all downstream costs (processing, G&A, transport and conc. treatment/refining)
Closely aligned with actual DeGrussa processing, G&A and downstream costs
Transparency of cost components (linkage to industry benchmarks or annual indexation)

Exploration JV Agreement covers ongoing exploration activities of the Springfield JV

Mining JV Agreement covers rights/obligations for development and mining activities

¥

Y o
1w ,
v

<9

—=f § S
See Appendix 2 for further explanation of OSA and OTF
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The OSA Maximises Simplicity and Minimises Dispute Risk

Monty ore ownership and risks transfer at this point

Mined

Monty ore
(TLM 30%
Basis)

DeGrussa plant

Sandfire processing/downstream risk processing and
concentrate sales

Dedicated weighbridge at

Springfield JV mining/ore haulage risk
pring g/ g DeGrussa ROM pad

Talisman 30% of Monty ore

Monty ore Calculated Calculated Ore sale
: HEAD Calculated METAL tal-i METAL bl METAL
onnes GRADES metal-in-ore RECOVERIES metal-in- PAYABILITIES EhEllls PRICES A5 AL
weighed concentrate metal tonne

Head grades calculated directly Fixed metal recovery Fixed metal payabilities Prevailing LME and
from block model once grade formulae are applied to are applied to calculated Comex metal prices are
control (GC) drilling on each stope calculated metal-in-ore. metal-in-concentrate. applied to calculated
is complete. GC drilling on a 10m x payable metal.

10m basis and calculations carried
out by an independent third party.

.

Ore sale revenue per Monty ore tonne

Ore Treatment Fee (OTF) of A$S211 per Monty ore tonne delivered to DeGrussa. (equiv. U$0.83/Ib payable Cu)

TALISMAN

Fixed monthly management fee (equates to ~AS1 per Monty ore tonne delivered)

Forecast government and native title royalty payments based on calculated payable metal
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A Highly Competitive Ore Treatment Fee (OTF)

Ore Treatment Fee (OTF) of approx. AS211/t ore

Recognises all downstream costs post ore sale:

Ore processing and associated business services/G&A
Concentrate transport and refining costs (~55% of OTF)
A dedicated plant usage charge

Closely aligned with actual DeGrussa processing, G&A

and downstream costs
Appears elevated on a per tonne of ore basis due to the
extremely high grade nature of Monty ore
Concentrate costs actually levied per tonne of conc/Cu
Equates to USS0.86/lb payable Cu metal (at spot AS)
Modest plant usage charge allows Talisman to avoid a

substantial investment in dedicated processing, site

services, transport and marketing infrastructure

Plus removes all accompanying risk exposures

Focused Australian mineral resources company

DeGrussa: 1HFY17 opex (ex mining)
Processing

Business services 0.20
Transport, treatment and refining 57 0.61
C1 cost pre-credits (excl mining costs) 108 1.17

ASft ore
33

AS/lb Cu

OTF components implied by DeGrussa 1HFY17 opex
Processing

Business services

Transport, treatment and refining

Implied OTF components (excl implied usage charge)

Monty: Ore Treatment Fee (OTF)
OTF [from the OSPA)

Implied usage charge {based on DeGrussa 1HFY17)
Implied usage charge, existing life-of-mine cost {A%m)

ASflb Cu
1.15
0.25

DeGrussa opex as per quarterly USS operating data released Adjustments to reflect high Monty ore grade

by Sandfire and avg. 1HFY17 AS/USS rate of 0.75; all AS/USS
conversions above at this rate.

DeGrussa processing/G&A costs applied to
Monty Feasibility Study operating parameters
DeGrussa opex expressed on a per pound contained metal to arrive at notional per pound unit costs.
basis; Monty OTF and implied usage charge expressed on a

: DeGrussa transport, treatment and refining
per pound payable metal basis.

cost notionally adjusted back to a per tonne
ore cost utilising Monty Feasibility Study
operating parameters.

This is an indicative analysis only. The calculation of specific
OTF components is notional and derived solely on an implied
basis utilising DeGrussa 1HFY17 actual opex. Talisman does
not warrant that these implied component amounts align in
any way with the specific component amounts of the
aggregate OTF within the OSA.

uss/lb Cu

uss/lb Cu

ASflbcu Us$/lbC

0.15
0.46
0.88

0.14
0.08
0.46
0.67

0.86

0.19

Page: 35



Monty Feasibility Study Operating and Financial Outcomes (30% Basis)

A technically sound and highly economic underground project

All costs borne by the Springfield Joint Venture under the OSA are incorporated in the Monty financial analysis on a 100% basis. As such, Talisman’s underlying economic interest in the development of
Monty equates to its 30% interest in the Springfield Joint Venture and is therefore represented by its simple 30% share of forecast financial returns as outlined below.

Operating parameters (TLM 30% basis) m FS (Mar 2017) Financial parameters (TLM 30% basis) m FS (Mar 2017)

Pre-production mine development months 12 Forecast copper price (LOM avg) USS/t 6,118
Ore production mine life months 30 Forecast gold price (LOM avg) USS/oz 1,369
Total mined and milled ore kt 239 Forecast silver price (LOM avg) USS/oz 18.76
Copper head grade (LOM avg) % Cu 9.35 Forecast AS/USS (LOM avg) USc 0.723
Gold head grade (LOM avg) g/t Au 1.50 Total gross revenue ASM 181
Silver head grade (LOM avg) g/t Ag 16.2 Total net revenue (post royalties) ASM 173
Total copper-in-ore mined kt 22.3 Total cash operating costs ASM 89
Total gold-in-ore mined koz 11.5 Pre-tax operating cashflow ASM 92
Total silver-in-ore mined koz 124.0 Pre-production capital cost ASM 22
Total payable copper metal kt 19.9 LOM sustaining capital cost ASM 5
Total payable gold metal koz 5.7 Ungeared, pre-tax free cashflow ASM 64
Total payable silver metal koz 56.2 Notional C1 cost! AS/Ib pay Cu 1.56
Notional All-in-sustaining-cost (AISC)! AS/lb pay Cu 1.90
Pre-tax NPV (8% discount rate, real) ASM 46
Pre-tax IRR % 78
Payback period (from first production) months 17
Ore reserve life - to - payback period X 1.8
NPV / pre-production capex X 2.1

iC1 and AISC are calculated on the basis of notionally including the OSA Ore Treatment Fee as a production cost.
AISCis defined as the operating cash cost of production (net of by-product credits) plus royalties and sustaining
capital and closure costs but exclusive of any finance costs or corporate overhead allocation.
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Monty Feasibility Study Capital and Operating Cost Detail

Capital cost composition (TLM 30% basis) Operating cost parameters (TLM 30% basis)

s s
Surface infrastructure 9.9 Underground mining 28.8 120.5
Underground mine development 9.5 Ore transport to DeGrussa 1.4 5.8
Underground mine infrastructure 2.4 Ore Treatment Fee (OTF) 50.4 211.0
Total pre-production capital 21.8 Sandfire management fee 0.2 1.0
Sustaining capital 5.5 Royalties 8.1 34.0
Closure costs 1.0 Total operating cost 88.9 372.3
Total capital cost 28.3

psu
Underground mining 28.8 0.65
Ore transport 1.4 0.03
Commodity price assumptions Ore Treatment Fee (OTF) 50.4 1.15
Sandfire management fee 0.2 0.01
i i 0.28

e & g
Copper — U$/Ib 2.51 2.74 2.81 2.78 2.68 Royalties — gov’t and native title 8.1 0.19
Gold — U$/0z 1310 1398 1375 1374 1296 Sustaining capital 5.5 0.13
Silver — US/0z 17.95 19.14 18.84 18.83 17.75 Closure costs 1.0 0.02
Currency AUD:USD 0.733 0.730 0.725 0.720 0.715 Total notional AISC 83.1 1.90

i C1 and AISC are calculated on the basis of notionally including the OSA Ore Treatment Fee as a production cost. AISC is defined as
the operating cash cost of production (net of by-product credits) plus royalties and sustaining capital and closure costs but exclusive
of any finance costs or corporate overhead allocation.
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Monty Mineral Resources'

Mineral Resource
Mineralisation Style Tonnes (t) | Copper (%) Gold (g/t) Contained Copper (t) | Contained Gold (0z)
y
12.0

Indicated 754,000

91,000 51,000

Massive Sulphides

Total 763,000 12.1 2.1 92,000 52,000
Halo Inferred - - - - -
Indicated 1,041,000 9.3 1.6 97,000 54,000

Total
Total 1,050,000 9.4 1.6 99,000 55,000

Refer Appendix 1 Note i
Figures in this table are rounded to the nearest thousand.

Focused Australian mineral resources company Page: 38



Monty Ore Reserves' and Mine Plan

Ore Reserve estimate and Mine Plan on 100% Basis as at 31 March 2017
Proved - - - - -
Probable
Total 920,000 8.7 1.4 80,000 42,000
Mine Plan
Ore Reserve estimate and Mine Plan for the Monty deposit (100% basis)

Ore Reserve estimate and Mine Plan on Talisman 30% Basis as at 31 March 2017

Reserve Category Tonnes (t) Copper (%) Gold (g/t) Contained Copper (t) Contained Gold (oz)
Proved - - - - -

Probable
Total 280,000 8.7 1.4 24,000 13,000

Mine Plan

Ore Reserve estimate and Mine Plan for the Monty deposit (30% basis)

Refer Appendix 1 Note ii
Figures in this table rounded to the nearest thousand
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