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DISCLAIMER

For Consideration

This presentation has been prepared by GalenaMining Limited & D I f .ST¥i$ dbcument contains backgroundinformation about Galenacurrent at the date of this
presentation Thepresentationis in summaryform anddoesnot purport to be all inclusiveor complete Recipientshouldconducttheir own investigationsand perform their
own analysisn order to satisfythemselvesasto the accuracyand completenesof the information, statementsand opinionscontainedin this presentation

Thispresentationdoesnot constitute investmentadviceand hasbeen preparedwithout takinginto accountthe NS O A Lillvé&tyhéntBjectives financialcircumstancesr
particularneedsandthe opinionsand recommendationsn this presentationare not intendedto representrecommendationf particularinvestmentsto particularpersons
GalenaMining Limited has a prospectuson issueand available Investmentdecisionsshould be basedupon detailed reading and understandingof the prospectusand
applicationsshould use the applicationform containedin that prospectus Recipientsshould seekprofessionaladvicewhen decidingif an investmentis appropriate All
securitiesinvolveriskswhichinclude (amongothers)the risk of adverseor unanticipatedmarket, financialor political developments

Tothe fullest extent permitted by law, Galenajts officers,employeesagentsand advisorsdo not makeanyrepresentationor warranty, expressor implied, asto the currency,
accuracyreliability or completenesof anyinformation, statements,opinions,estimates,forecastsor other representationscontainedin this presentation No responsibility
for anyerrorsor omissiondrom this presentationarisingout of negligenceor otherwiseare accepted

TheScopingStudyo & { (i dzeréedto in this presentationis a technicaland economicinvestigationof the viability of the AbraProject It is basedon low accuracytechnical
and economicassessmentg+/- 35% accuracy)and is insufficientto support estimation of Ore Reservesr to provide assuranceof an economicdevelopmentcaseat this
stage,or to providecertainty that the conclusion®of the Studywill be realised Notwithstandingmany componentsof this study, suchasplant design,capitalcost, processing
operatingcostare more accuratethan +/- 35% TheProductionTargetreferredto in this presentationis basedon JOR®esourcesvhich are approximately50% Indicatedand
50% Inferred. Themine plan hasbeengeneratedusingsectionalinterpretation and averagingof gradesover multiple year periodsprior to the applicationof miningdilution.
Toachievethe outcomesindicatedin this study initial fundingin the order of $153million islikely to be required Investorsshouldnote that there is no certaintythat Galena
will be ableto raisefundingwhen needed It is alsopossiblefunding mayonly be availableon termsthat maybe dilutive to or otherwiseeffectthe valueof D | f SsfidreQ a

Thispresentationmayincludeforward-lookingstatements Forwardlookingstatementsare only predictionsandare subjectto risks,uncertaintiesand assumptionsvhichare
outside the control of Galena Actualvalues,resultsor eventsmay be materially different to those expressedor implied in this presentation Giventhese uncertainties,
recipientsare cautionednot to placerelianceon forward looking statements Any forward looking statementsin this presentationspeakonly at the date of issueof this
presentation Subjectto anycontinuingobligationsunderapplicablelaw, Galenadoesnot undertakenanyobligationto updateor reviseanyinformation or any of the forward
lookingstatementsin this presentationor anychangesn events,conditions,or circumstance®n whichany suchforward lookingstatementis based

CompetentPersonsStatement

CompetentPersonStatement Theinformation in this report related to ExplorationResults Mineral Resourcesr Ore Reservess basedon information compiledby Mr E

TurnerB.App S¢ MAIG,and Mr A ByassB.ScHons(Geo), B.Econ FSEGYIAIGboth an employeeand a Directorof GalenaMining Limited Mr Turnerand Byasshavesufficient

experiencerelevantto the style of mineralisationand type of depositunder considerationandto the activity whichthey are undertakingto qualify asa CompetentPersonas

definedin the 2012Editionof the AustralasianCodefor Reportingof ExplorationResults ExplorationTargets Mineral Resourcesnd Ore ReservesMr Turnerand Mr Byass
consentto the inclusionin the report of the mattersbasedon this informationin the form and contextin whichit appears
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HIGHLIGHTSSPERFECTLY PLACED

Outstanding Scoping Study PFS due Sep
economic outcome FS mid 019
Base caseNPV(10) Production Q1 2021
multiples of Capex on track

World Class, 100% owned,
high-grade, unmined, base
metals deposit

Rapid development with Excellent lead silver
granted mining licence and concentrate produced, 100%
native title agreement offtake available

Infrastructure and port
capacity confirmed
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PATHWAY TO PRODUCTION

Base Case (A%) NPV 10) $394m IRR 61% Capex $153m

Key financial and production assumptions and economietrics Key production andinancilametrics (pre tax)
Processing capacity 1 Mtpa Pre-production capital A$153m
Initial mine life 11 years Average net cash flows (Years 311) A$103m
Average LOM lead Pb) metal production 91 ktpa Project Payback from start of production 1.0-1.5 years
. . BASE CASE
Average LOM silver (Ag)metal production 450ktpa (10% discount rate) A$394m NPV
(Pb US$0.95Ib, Ag US$16.56z, A$:US$ 0.75) 60.9% IRR
Average LOM C1 cost (payable US$ 0.46/Ib
¢ (pay ) $ SPOTPRICE
_ o (10% discount rate) A$615m NPV
Average LOM All in Sustaining Costs US$ 0.56/Ib (Pb US$1.14lb, Ag US$16.58z, A$:US$ 0.75) 825% IRR

Scoping Study 6 Cautionary Statement

Referto ASXannouncement 28 June 2018. The Scoping Study referred to in this announcement is a preliminary technical and economic investigation of
the potential viability of the Abra Lead Silver Project. It is based on low accuracy technical and economic assessments,(+/- 35% accuracy) and is
insufficient to support estimation of Ore Reservesor to provide assuranceof an economic development case at this stage; or to provide certainty that
the conclusions of the Study will be realised. Galena Mining confirms that all the material assumptions underpinning the production target, or the
forecast financial information derived from the production target, in the initial ASXannouncement continue to apply and have not materially changed.
Thereis a low level of geological confidence associatedwith Inferred Mineral Resourcesand there is no certainty that further exploration work will result
in the determination of Measured or Indicated Mineral Resourcesor that the Production Target or preliminary economic assessmentwill be realised.
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PATHWAY TO PRODUCTION

A
SO Y S e
‘ ‘ ‘ Production
Scoping Study Financing Construction
Infill Drilling Decline complete

Pre-Feasibility Study ~ commencement
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LOCATION AND INFRASTRUCTURE

|, GALENA

A 100% owned by GalenaMining, Abra is
located in the Gascoyne region of
Western Australia approximately 110km
from Sandfire Resources high-grade
Degrussacopper mine

INDIAN

tPort Hedland A Well serviced by infrastructure and
OCEAN .

located approximately halfway between
Newman and Meekatharra

* euman A Lead sulphide exports (Golden Grove
base metal mine) have been shipped

3/ /m from Geraldton for +20 years

Geraldton Port has ample capacity
@ \GKM\ for Abra concentrate exports
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MINERAL RESOURCES & MINEABLE MATERIAL PjM.AIG- A

NIN LIMITED

Processing facility area

Hyperion Prospect M52/776\

possible Abra extension

Abra deposit (open)

/ _ y - 3 E52/1456

High-grade zones

= Apron

Mo

3D view of Abra looking south east highlighting the high grade
mineralised zones and scale. Drilling and 5% lead shells shown.

JORC Resource 11.2Mt @ 10.1% lead and 28g/t silver* ,within 36.6Mt @ 7.3% lead and 18g/t silver**

Approximately 51% of the mineable material is in the Indicated category with the first two (2)
years of production all in the Indicated category

A
N

* Indicated Resource of 5.3 Mt at 10.6% lead & 28 g/t silver and an Inferred Resource of 5.9 Mt at 9.7%Pb & 29 g/t silver (using a 7.5% Pb cut-off)
using ID2 interpolation.

** Indicated Resource of 13.2 Mt at 7.9% lead & 199/t silver and an Inferred Resource of 23.5 Mt at 6.9%Pb & 17 g/t silver (using a 5.0% Pb cut-off)
using ID2 interpolation.
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CAPITAL EXPENDITURE & SITE LAYOUT

Pre Production Capex
estimate

AS Million  cm————————— —— —— —— ———
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PLANNED MINING METHOD

Description Values
Millions of tonnes per 10
annum ( Mtpa) ~womr
Surface Ventilation
Years Construction 1.52.25 5002 Shas 3
Access
Decline
400Z
Years Ramp Up ranges 0.51.0
300Z
Process Recovery (%) 94
200Z
T,
Lead (Pb) Payabillity (%) 95 .
Concentrate grade
(% Pb) 75 0z
Mining Grade 9.7% Pb 15 g/t Ag =
Exchange Rate 0.75 M9 Core Stopes . Apron Stopes
0 US$:A$ '
Prices - Base case (US$ Pb 0.95/b Ag 16.50/0z . )
(US3) A Underground - sublevel open stoping, room and pillar
Prices - Spot case (US$) Pb 1.14/lb Ag 16.50/0z A Deposit open at depth and in multiple directions

A Potential to significantly increase mine life
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PROCESSING AND METALLURGY

0 SIMPLE & CHEAP

A A1 Mtpa capacity processing plantd conventional
crushing, grinding, flotation and filtration

A Very high metal recoveries @ave 95%) in an
exceptionally high-grade and clean lead-silver
concentrate (ave 74.5%). With 126160 g/t Ag

A Flexibility to increase recovery and still have very high
concentrate grade

Average Opex cost US$#/lb Pb
estimates (A$:US$0.75)

Mine

Mill

TC/RC and concentrate
transport

Total C1 cash cost

All in Sustaining Costs
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