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Corporate Overview 
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1 See Note 1 on slide 7 
2 This is a forward looking statement and is based on a number of ŀǎǎǳƳǇǘƛƻƴǎΣ ƛƴŎƭǳŘƛƴƎ DŀƭŀƴŜΩǎ ŀōƛƭƛǘȅ ǘƻ ƎŜƴŜǊŀǘŜ ǎǳŦŦƛŎƛŜƴǘ ŎŀǎƘ ǘƻ ŦǳƴŘ ǘƘŜ ŜȄǇƭƻǊŀǘƛƻƴ ǇǊƻƎǊŀƳΦ 

3 See slide 8 for further details 

Low cost production growth from the recently acquired Galaxy Mine1, 2. 

Phased, low-cost gold production expansion to over 60,000 oz Au/year at AISC below US$400/oz 

M&I resources of 602,696 oz Au at 3.01 g/t Au. Inferred resource of 886,199 oz Au at 3.40 g/t Au 

Operating improvements at the Mupane Mine2 

Improved grades, higher recoveries and consistent ore supply forecast to increase annual 
gold production to over 30,000 oz and decrease AISC to US$980/oz Au 

Substantial exploration upside3 

Excellent potential to expand gold resources at the Galaxy Mine to over 4.0 million oz 

Mupane owns ~90% of the highly prospective, 1,200 km2 Tati Greenstone Belt area 

Excellent re-rating potential and leverage to rising gold prices 
Trading at a fraction of the P/NAV multiples of other gold producers in Africa 

Opportunity to quickly expand production at a low capital cost at higher gold prices 

Experienced management team 
Extensive mine operating experience and exploration expertise in Botswana and South Africa  
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Galane Capital Structure 
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Share Price (September 1, 2016) C$0.11 

Basic Shares Outstanding 142,628,884 

Stock Options1 12,155,000 

NLE Contingency Shares2 7,375,000 

Deferred Share Units 3,749,044 

Warrants3 4,076,598 

Fully Diluted Shares Outstanding 170,084,526 

Basic Market Capitalization4  C$15.7 million 

Cash US$2.4 million 

Debt (see appendix) US$14.9 million 

Capital Structure Ownership Breakdown 

Galane Share Price Performance against the ETF Market Vector Junior Gold Miners 

1. Outstanding options have a weighted average exercise price of C$0..22/share and a weighted average time to expiration of 2 years from year-end December 31, 2015 

2. Galane is obligated to issue up to 8,750,000 additional common shares to shareholders relating to the NLE Properties. dependent upon reaching certain milestones . All of the shares will be issuable if the  company reports over 

1,000,000 M&I  NI 43-101 compliant ounces on the former NLE properties in Botswana.  On April 7th, 2014 the company issued 1,375,000 NLE Contingency Shares 

3. Outstanding warrants have an exercise price of C$0.102/share and expire on November 30, 2019 

4. As of September 1, 2016 closing price. 



Galaxy and Mupane 
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Galaxy Gold Property3 

Location ÅBarberton in Northeastern South Africa 

Ownership 
Å74% - Acquired in November and December 

2015 with a mandatory offer for remaining 

shares commenced 

Operating 

History 

ÅProduction commenced in 1884 and through 

to date approximately 1.3 million oz Au 

mined2 

Resources 
Å602,696 oz Au Measured and Indicated  and 

886,199 oz Au Inferred (as of August 2015) 

Type 
ÅConventional gold mine with mill and carbon-

in-leach processing  

Mine Life 
ÅTechnical report indicates 9 years but new 

prefeasibility study to be commenced to 

hopefully extend beyond that. 

Production 

Forecast 

ÅAverage of over 15,000 oz Au per annum  

ÅUS$688 / oz all-in cost1 in Technical Report 

(based on an exchange rate of ZAR 

11.70/US$ 1) 

BIOX Plant 

Main Offices 

1 Non-GAAP measure. See ñNon-GAAP Measuresò below. 
2 See Note 1 on slide 7 
3 See the Technical Report titled "A Technical Report on the Galaxy Gold Mine, Mpumalanga Province, South Africa" issued on January 4, 2016 with an effective date of September 1, 2015, a copy of which is 

available under Galaneôs profile on SEDAR at www.sedar.com (the ñGalaxy Technical Reportò).  
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Why Galaxy 
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ÅNear term production asset with 

existing mine and processing facilities 

ÅCost is a fraction of replacement cost 

ÅAbility to increase production in easy 

manageable steps with minimal capital 

requirements 

ÅAbility to increase resource 

substantially  

ÅGreenbelt underground project which 

is a good fit with our existing property 

Mupane both in location and skill set 

ÅSurrounded by prospective targets 



Galaxy History 

ÅJack Greaves was a prospector from the UK and discovered  

gold at Galaxy in 1888.  

ÅThe mine was originally named Agnes Gold after his wife  

Jessie Agnes. 

ÅGalaxy in various forms has now existed for over 120 years  

and has produced over 1.3 million ounces of gold 
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(1) The historical estimates set out in the table above (the ñHistorical Estimateò) were disclosed in a report provided by Galaxy to Galane entitled ñAnhaeusser, C R (1986). Archean Mineralization in the Barberton Mountainland. Mineral Deposits of 

Southern Africa. Volume 1. (GSSA) and Cluff Mining : AGNES GOLD MINE ï BIOLOGICAL LEACHING OF REFRACTORY ORE RESOURCES - PRE-FEASIBILITY STUDYò. The Historical Estimate was prepared in accordance with the South African 

Code for the Reporting of Exploration Results, Mineral Resources and Mineral Reserves and does not comply with the CIM Defini tion Standards on Mineral Resources and Mineral Reserves as required by National Instrument 43-101 ï Standards of 

Disclosure for Mineral Projects (ñNI 43-101ò). A qualified person has not done sufficient work to classify the Historical Estimate as a current mineral resource in accordance with NI 43- 101 and the issuer is not treating the Historical Estimate as a current 

mineral resource.  



Galaxy Location 
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Pan African Mines 

 
Barberton is Pan Africanôs flagship 

gold project, producing 115,000 oz per 

year at an average cash cost of 

approximately US$778/oz. It has a 

total of 2.8 million ounces of measured 

indicated and inferred mineral 

resources.1 

Vantage Goldfields 

 
Vantage annual production is 

around 30,000 oz per year at an 

average cash cost of approximately 

US$861/oz. It has a total of 1.9 

million ounces of measured 

indicated and inferred mineral 

resources.2 

The Barberton 

Greenstone belt 

is part of the 

Kaapvaal craton 

which also 

covers our 

mining 

operation in 

Botswana. 

1 Pan African Mineral Resource and Mineral Reserves Report, 2014 (as at June 30, 2014). 
2 www.vantagegoldfields.com  
3 There is no guarantee that Galane will generate similar results at the Galaxy Gold Mine. 
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Mining Licence Detail 


