TALISMAN 8

MINING LIMITED l
ASX Code: TLM |
!
1
»

]
Vo, N
A 4

Creating Value through Mineral Discovery
Annual General er

Focused



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”, “seeks”, “estimates”, “potential” 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 — Asset Portfolio

Well funded and highly leveraged to exploration success and growth activities
Cash of $17.5M at 31 October 2019

NSW Lachlan Copper-Gold Project
Commanding landholding in highly mineralised and underexplored region
Multiple base metal and gold targets identified for testing

Pipeline of RC and diamond drill programs approved and/or planned throughout
2020:

Blind Calf results include —13m @ 5.7% Cu * and 21m @ 2.67% Cu > and 10m
@4.32% 7

Multiple high-quality gold-in-soil anomaly targets for RC drill testing

NSW Lucknow High-Grade Gold Project Farm-In
One of the highest-grade historic goldfields in the world:
Historic production > 400,000 ozs at estimated mined grade of +100 g/t Au.®
Planned diamond drilling to target extensional mineralisation at depth
Geochemical sampling as first pass testing of interpreted regional structures

Multi Commodity Royalty Portfolio
Royalties held on four Projects - Iron Ore, Copper-Gold and Nickel

Growth Opportunities under assessment
Ongoing review of potential business development opportunities
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Talisman overview - Strategy, Corporate Philosophy and Core Beliefs

Maximise value to shareholders through exploration, discovery, and development or commercialisation of high value mineral
resource opportunities in base and precious metals within Australia

» Behave and act as business owners
» Be accountable for our decisions and actions - what we say is what we do
» Share our journey to create value for all stakeholders

Focused on maximising the core value of our assets
Optimising the effectiveness and efficiency of money going into the ground to shorten the time frame to success

Remaining focused on value-add exploration activities.

RELATIONSHIPS

» Seek to develop mutually beneficial partnerships and opportunities
» Build strong commitment across our team and with stakeholders by staying true to ourselves and our values

» Adopt collaborative and respectful approach to build solid relationships

Occupational Health, Safety, Environment and Community

-The health and well-being of our people is central to our approach to business and we are committed to ensuring a safe workplace for our employees and contractors.
-We aim to comply with all environmental requirements and to minimise the impact of our activities in the areas in which we operate.
-We engage with all stakeholder to ensure our activities are in line with the expectations and requirements of the communities in which we operate.
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The Last Year

December 2018 Jan-Feb 2019 February 2019 Mar-May 2019 June-July 2019
Payment of fully Exploration Review : . 19 Hole Reverse
. Capital Return to
franked dividend identifies multiple B ehald NSRS, Circulation (RC) drill
6.4 cent per share new targets across 1586 areno eerM expSIc;;ateloln taall(;roestss = campaign at Blind
($11.8Mm) Lachlan Cu-Au Project 8 B (& ) g J Calf Region
July 2019 August 2019 September 2019 September 2019 October 2019
exlﬁiig’ggﬂl?jzgfﬁies Farm-In to Lucknow Agreement to divest DHEM targets RC drilling commences
olz—in <oil anomalies Hiah-Grade Gold Sinclair Nickel Project identified in Blind Calf to test 5 gold-in-soil
aq( 5 Targets at Lachlan 9 Proiect for $10M cash and Region for follow up targets at Lachlan Cu-
) 206 NSR RC drilling Au Project

Cu-Au Project
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The first half of 2020 Calendar Year

Cazl(e)r? gar SIEES Of

Year Work

Ql 3

Ql 3

Ql 1
Q1/Q2 2

Q2 2

Q2 2

Ql 1
Q1/Q2 3

Type of Work

Extensional Diamond Drilling of Blind Calf-Dunbars Copper Lode

RC/Diamond drilling of Copper DHEM targets within Blind Calf Copper System

Geochemical sampling of regional reconnaissance targets

RC drilling to target recently identified extended gold in-soil anomalism

Follow up targeted RC drilling

Follow up targeted RC drilling

Regional geochemical soil sampling

Diamond Drill testing of potential extensional gold-mineralisation at Lucknow
historic workings
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NSW Lachlan Cu-Au Project

A New Exploration Focus
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Lachlan Cu-Au Project — an exploration hotspot

Highly prospective geology and significant potential for further substantial base/precious metal discoveries

400,000mE 500,000mE 600,000mE

. Endeavaur Mine

Dominant position in highly mineralised but underexplored
mining district >3,000 sq km

. TALISMAN [CBH] NORTHERN REGION
Large-scale structures (Rookery Fault and Gilmore Suture) B e
. . . - acnian ®
critical to development of the Cobar super basin: coavine
IBREYe Tritton
Pathways for mineralising fluids and the formation of mineral £ o Ll o —
depOSitS §_ Peak Mine ™ 3\ R
s} [Aurelia]
TLM focused on extensive strike extent along the Gilmore |
suture with potential to host a variety of deposit types g\ CENTRAL REGION
. . Nymage—e‘n \
In CI u d I ng: Hl:t’rgﬂa] « Tottenham
Low sulphidation epithermal gold and base metal deposits (similar -
. . S ® \Mallee Bull
to Mineral HII/) S .. S [Peel] | Mineral Hill
= Wagga Tank 1 [ sl
) ) ) 8 [Peel] l.m [Quintana] oy
Structurally controlled gold deposits (similar to Mt Boppy) S e 3 Sautem Night 1.5 i
. Au Mine s |_| :
Structurally controlled copper deposits 5 Au-Cl or polymetsliMue R Mot fops
Pb-Zn-Ag Mine
Cobar-style gold and base metal deposits Lo I .
[CITLM 100% Tenure' Condobolin
Skarn deposits C1TLM 80% Tenure® _
% STLM Earning 80% [Bacchus Farrq-m]‘ * | gke Cargelligo
. . . . S TLM Earning 75% [Peel Farm-in]"
Well developed infrastructure with multiple regional g- .
. oy 2 N ,,”__ Lake Cowal
processing opportunities o 100 Kilometres Evoluibr]
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Lachlan Cu-Au Project

Cost effective staged exploration to identify and test drill targets

Stage 1 — Reconnaissance
Conceptual targets and Prospect areas with anomalies defined from surface sampling programs
subject to geochemical analysis (soils, auger drilling) and regional geophysical survey

Stage 2 — Target Development
Prospect areas with known gold or base metal mineralisation intersected in
bedrock drilling in addition to anomalies defined from surface sampling programs
subject to initial RC drilling and DHEM

Stage 3 — Refined Targeting
Prospect areas with economic grade mineralisation and/or economic width intersection
subject to follow-up RC and diamond drilling

Reconnaissance activities in 2019 identified multiple exploration
targets 4 (ongoing reconnaissance activities into first half of
2020)

Targeted RC and Diamond drill programs to be undertaken at
Stage 2 and Stage 3 Targets throughout 2020

6,300,000mN

6,500,000mN

6,400,000mN

400,000mE
|

Endeavour Mine

TALISMAN [CBH] T
MINING LIMITED |' ]-...,
L E.
CSA Mine [ 1 J
[Glencore] L@

+  Canbelego
Cobar %

Peak Mine| ™

500,000mE
|

Girilambone
*

Mt Boppy

600,000mE

Lachlan [
Cu=Au Project

]
Tritton
[Aeris]

+Nyngan

[Aurelia]
0
1 1 CENTRAL REGION
Nymagee:l ¢
Hera Mine
[upie] ] o+ Tottenham
Bobadah "
*Maliee Bul  \
[Peel] P
- Mineral Hill

Wa[ggje'lliank = jg] [Quintana]

o . | = +Tullamore
oo _—Southern Nights »
§ Priority Target [Peel]
Au Mine I__._r
B Au-Cu or polymetallic Mine + Mount Hope
- Phzna | SOUTHERN REGION|
SOUTHERN REGION

= Pb-Zn-Ag Mine
* Town
[ TLM 100% Tenure > ]
[ TLM 100% Tenure' Condobolin

[1TLM 80% Tenure'
|| TLM Earning 80% [Bacchus Farm-in]'
[CJTLM Earning 75% [Peel Farm-in]'

I E—
100 Kilometres
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Lachlan Cu-Au Project Exploration approach delivers targets

2020
Calendar
Year

Ql

Ql

Ql

Ql/Q2

Q2

Q2

Stage of
Work

Type of Work

Extensional Diamond Drilling of Blind Calf-Dunbars Copper
Lode

RC/Diamond drilling of Copper DHEM targets within Blind Calf
Copper System

Geochemical sampling of regional reconnaissance targets

RC drilling to target recently identified extended gold in-soil
anomalism

Follow up targeted RC drilling

Follow up targeted RC drilling
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Lachlan Cu-Au Project

Multiple targets identified for diamond and RC drilling
Blind Calf Prospect (100% TLM)

- Targeting structurally hosted high-grade copper mineralisation on _
S o an } BCRC0029 in§1mr;&2-87%0uu ;
NW-SE and N-S cross cutting structures BT S 5'?5“

BCRCO0007

- Multiple, high-grade copper lodes that remain open at depth and | mmesic,

incl. 4m @ 8.4% Cu

untested along strike B sty

incl. 4m @ 11.06% Cu

- Five DHEM conductors’identified in untested interpreted eva., o - HELPS
mineralised lodes that require follow-up RC or diamond drilling. Sty v /

1 - 4. - 0 *
B\ & DHEM

Blind Calf-Dunbars Lode (100% TLM)

Most advanced target within the Lachlan Cu-Au Project with
drilling success including:

13m @ 5.7% Cu ' and 21m @ 2.67% Cu > and 10m @4.32% ’

- July 2019 drilling increases footprint of the known and interpreted —
high-grade core aspect of the Blind Calf-Dunbars copper lode =t
system.

B oxem P

- Extensional and down-plunge targets and untested off-hole g s o

& 05010 1.00
& 10010500

conductors for follow-up diamond drill testing in Q1 2020 L
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Lachlan Cu-Au Project

¢ c,.ca” s | Blind Calf

100 metres
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Long Section “A-B”

Reacon2s || 2im@267%Cu | \w S —
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Lo ¥ ~ of Pl LS § s : ! 069 . (1] 4 o
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p—— 5 incl. Im@7.55% Cu | 3 BCRC0007 .
m @ 5.68% Cu IS, A e 11m @ 4.78% Cu
| o m @ 7.05% o S (B wag e RS incl. 4m @ 8.4% Cu ﬁ
5 , i : | !
. |
BCRC0010 1
21m @ 2.67% Cu ? - !
incl. 4m @ 6.85% Cu - | - | e.
F: ‘n- i
| |
+7d F[ - DHEM Plat
m L ates
. 7 OPEN | (Aug 2019)
z // ‘ O Talisman drill hole
b= -— — o Historical drill hole
M / . o \\ ® <0.5% Cu
/ Targ?ct’ Zone AN P - I ® 05-1%Cu
r ,Q ® 1-5%Cu
| Diamond R I 7 Target Zone ® >5%Cu
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Lachlan Cu-Au Project — Gold Targets Tested in November 2019

Regional reconnaissance work in Q2 2019 expands pipeline of 500.000mE |

L
high-potential exploration opportunities v
Geochemical soil sampling and auger drilling identifies new significant V ‘\ Blind Calf Au "
gold-in-soil anomalies ® ; v B i
Blind Calf -
V EL8S47 SOUTHERN
Five priority targets tested with initial ~2,600 metre RC drill program in Q4 : |\ O \I\_) .
2019 calendar year -8 Al Meirose
f— S \ v (ELBGB Kaolin
Program nearing completion with assay results expected late 2019 X v ¥ \D
V (N
Vv | Brooklyn
v
Hardings
%
EL8719 V }
v
v Vv
Vv
v
§ EL8719 V

& ", Geochemical Sampling

10 kilometres
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Lachlan Cu-Au Project - Southern Region

Melrose Prospect (100% TLM) B

Strong gold-in-soil anomaly, remaining open to the

LACHLAN

northwest (anomaly extends to the limit of the current

sampling area) °

4 RC drill holes in Nov/Dec 2019 to test anomalies
identified from first reconnaissance program

|
510,000mE

Geochemical anomaly now extends over 2.8km. AN mm"[‘

v |\l ) Blind Calf Au &
|\ Iy N

Further geochemical sampling underway in Oct-Nov as

ELBT19

A"

EL8547

6302000

6300800

NN N
| ¥ Blind w
\ | | L N N
M \

part of regional geochemical sampling program

Additional RC drilling planned for Q1 2020 to test
extended anomalism and follow up any results from
current RC drill testing.

—_— |
6,370.000mN
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| EL8719 Geochemical Sampling

6,390,000

5300600

Soils Au ppm

0.02 1o 0418
e 0.012 to 0.02

0.006 to 0.012
0.002 to 0.006

B -0.006 1o 0.003

Melrose

Au Anomaly
Planned
RC Collars



Lachlan Cu-Au Project

500,000mE

Soil Sampling Q4 2019 Calendar Year

Carpina Ridge Prospect:
Northern extension of the Carpina Ridge gold prospect.

'y

CENTRAL
REGION [

¢\ Babinda Infill
L

Plantation Prospect:
Validate and extend the historical gold-in-soil anomaly.

Walkers Hill Prospect:
Test for gold mineralisation along the Ordovician-Devonian faulted
contact.

Auger Drilling Planned for Q1 2020 Calendar Year \
Wirrilah, Sheepyard, Babinda Prospects:

+ Town

Historical sampling and limited drilling has detected significant Plannéd Auger Program
. . . Planned Soils Program
copper mineralisation 171 M 100% Terure L p—
' . . . " I TLM 100% Tenure' u \\ \\
Auger sampling to test for copper mineralisation along a north- S P r——rem—— -
arning (] dacchus Farm-in
I TLM Earning 75% [Peel Farm-in]"

south trending structure within Ordovician sedimentary lithologies.
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Lachlan Cu-Au Project — Central Region

Cumbine Prospect

3D modelling of detailed
magnetic data has shown a
strong anomaly to the south
east of previous drilling

Previous drilling encountered
broad zones of elevated gold:

CURC003: 7m @ 1.95g/t Au from
109m (incl Im @ 5.83g/t Au) 2

Additional RC drilling planned
to test the new magnetic
anomaly

Noisy Ned

Further RC drill testing planned
targeting extension of known
Zn-Cu-Pb anomaly

LEGEND

+ Town
Planned Auger Program
Planned Soils Program

[ TLM 100% Tenure

[] TLM 100% Tenure

[C] TLM 80% Tenure’

] TLM Earning 80% [Bacchus Farm-in]"
[ TLM Earning 75% [Peel Farm-inl”

TA, WA
Lachlan l
N Cu-Au Project
! 6444500mMN

CENTRAL REGION

5444500mN 6444000mN

: Proposed new
TLM RC Drill Hole

Previous TLM
RC Drill Hole

200 Metres

6444500mN 6444000mN

Focused Australian Mineral Resources Company



Lucknow
Au Project

186321

GOLD

a‘u‘l’e,

D W

Lucknow Gold Project
Farm-In to High-Grade Gold Project in NSW
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Lucknow High-Grade Gold Project

Exposure to one of the highest-grade historic goldfields in the world

Farm-in (Aug 2019) to high-grade gold
project with Lucknow Gold Limited ©
Located in Macquarie Arc in NSW, host
to extensive gold and copper
mineralisation:

Cadia-Ridgeway (Cu-Au)

McPhillamys (Au)

Browns Creek (Cu-Au), Forrest Reefs
(Au) and Junction Reefs (Au) deposits.

Discovered 1851 and one of Australia’s
earliest commercial and worlds
highest-grade goldfields

Historic production of more than
400,000 ounces at an average
estimated mined grade of +100 g/t Au ®
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Lucknow High-Grade Gold Project

Modern exploration techniques aimed at unlocking further high-grade gold mineralisation

Y
A 700000mE
5

Landholder access agreements in process.
Phase 1 of agreements signed. o \\ ~ ALISMVAN

MINING LIMITED

Geochemical surface sampling and mapping -6310000mN
proposed to commence in 2019 and into
early 2020.

Geochemical sampling to test for potential
repeat structures along strike or throughout
the project area:

Geological Legend
| Canozoic Basalt

North-Western extension of Lucknow dnson Formtion - iurin

| carbonaceous Siltstone

Fault _| Comrs S /

To east of Lucknow Fault along North- MR s /

| ByngVoleanics

50 U th fa UIt Oakdale Formation - Ordovicien

Siltstone

1

6305000mN

I mafic Intrusion/Volcanic
| Agglomerate
: Ultramafic D Lucknow Tenement
V| Andesite Silstore || Planned Seils Program

Fault % Gold Deposit / el
f

@ Gold Lode Pl Historical Shaft / =
_ | / 2.5 Kilometres g
-\_--_"‘——\__ { ." L —
. . [
Spring H|II‘. |
I i
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Lucknow High-Grade Gold Project

Diamond Drilling to test for potential extensional mineralisation

Detailed review undertaken of
structural controls on gold

mineralisation and geological model.

Relogging of historic drill core in
Nov/Dec 2019

Diamond drill program in
development to target:

Untested down-plunge extension
of the high-grade gold ore shoots

Newly interpreted positions at
depth

TOOBIOOmE

T016|00mE

/ 4]
Old Jackass No. 2 Winze| o
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| - B \
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| Fi '||I
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| / \
| /f 4] b . ]
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‘ / "
Legend ’
[ ] TertiaryBasalt / __,/h
4]
Ordovician Basaltic Andesite i = - L4} m
% Golden Point
IIl Ordovician Porphyritic Andesite N :
l:l Ordovician Ultramafic B
«mme Mineralised Gold Lode ‘\
== Fault
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Lucknow High-Grade Gold Project

Proposed Diamond Drill Program o 701600mE Z00800E

Interpreted Horizontal Fault

offsetting High -Grade
mineralisation. _ [No_2 Winze| Jackass |

_'——'-‘f.‘—_-—-’_--_--——-
—_’7’ | Old Jackass

Historic workings ended in
high-grade mineralisation.

Clear Target Position based on
new interpretation.

- y |
Planned diamond drilling to y //_ ; v

test new Interpreted Target Interpreted Horizontal Fault <~

Position in Q1 2020 Calendar _ RN [ TertiaryBasalt
Ye ar. . I3 rg ot I:l Ordovician BasaltidAndesite
Position E Ordovician Porphyritiéndesite
l:l Ordovician Ultramafic

Mineralised Gold Lode

Fault
ThrustFault TALISMAN

MIMING LIMITED

S|}

———— | cknow
250 Metres Long Section “Looking South”
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Royalty Portfolio

Exposure to Iron Ore, Copper-Gold and Nickel projects
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Multi-Commodity Royalty exposure across 4 Projects

Australian Aboriginal Mining Corporation (AAMC) 1% Gross Revenue Royalty

1% Gross Revenue royalty on all metals produced and sold from the Wonmunna Iron Ore Project®

$27.1M debt package secured by AAMC for First Iron Project (Wonmunna) and equity raising currently in

progress (refer australianmining.com.au 20 Sept — Aboriginal-owned Iron Ore producer to create 240 jobs in Pilbara)
Iron Sales and Purchase Agreement with Fortescue Metals Group

Seeking to bring the project into production in 2020

Sandfire Resources 1% NSR3

Uncapped 1% Net Smelter Return (NSR) on Copper and Gold

Exposure to future upside from the Monty mine (all metal produced above the mine plan published in
Monty FS on April 2017)

Perpetual exposure to future discoveries across the Doolgunna Project Joint Venture ground

Saracen Mineral Holdings 2% NSR®

2% NSR on all future metal produced from Sinclair Nickel Project tenements

2% NSR on non-precious metals from Saracen’s Waterloo Nickel Project
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TALISMAN

MINING LIMITED
ASX Code: TLM

The Talisman Investment Case
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The Talisman Investment Case

A value-focused team driving shareholder returns

Proven track record of creating value for Talisman shareholders
Return of $41M (22 cents) following sale of Springfield JV interest
Strong funding base for future activities- $17.5m Cash at 31 Oct 2019
Leveraged to success with platform to generate shareholder returns
from a low valuation

Exploration Drilling ramping up at the Lachlan Cu-Au Project

Significant potential for discovery of substantial copper, gold and base
metal deposits

Drill testing of multiple gold-in soil anomalies and follow-up drilling of
high-grade copper intersections at Blind Calf

NSW Lucknow High-Grade Gold Project Farm-in
Exposure to one of the highest-grade historic goldfields in the world

Targeting extensional mineralistion and untested interpreted regional
structures

Royalty Portfolio
Royalties held on four Projects - Iron Ore, Copper-Gold and Nickel
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TALISMAN

MINING LIMITED
ASX Code: TLM

b S o
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THANK YOU

Creating Value through Mineral Discovery

Annual General Meeting and Investor Presentation:
November 2019
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Appendix 1: Competent Persons’ Statements

© ® N o o 9 » w N e

Exploration Results and Exploration Targets

Information in this presentation that relates to Exploration Results an Exploration Targets is based on, and fairly represents information and supporting
documentation complied 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 deposits 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 has reviewed the contents of this presentation and consents to the inclusion in this presentation of all technical statements
based on his information in the form and context in which they appear.

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.

Focused Australian Mineral Resources Company
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