ASX Announcement — 30 November 2020

VaRISCaln

ANNUAL GENERAL MEETING & INVESTOR
PRESENTATION

Variscan Mines Limited ("Variscan" or the "Company" or the “Group”) (ASX:VAR) is pleased to attach
the presentation provided at the Company’s Annual General Meeting.

ENDS

For further information:

Variscan Mines Limited Stewart Dickson T: +44 (0) 7799 694195

E: stewart.dickson@variscan.com.au

This announcement has been authorised for issue by Mr Mark Pitts Company Secretary, Variscan Mines Limited.
Notes

Variscan Mines Limited (ASX:VAR) is a growth oriented, natural resources company focused on the
acquisition, exploration and development of high quality strategic mineral projects. The Company has
compiled a portfolio of high-impact base-metal interests in Spain, Chile and Australia.

The Company’s name is derived from the Variscan orogeny which was a geologic mountain building

event caused by Late Paleozoic continental collision between Euramerica (Laurussia) and Gondwana to
form the supercontinent of Pangea.

ASX:VAR Web - www.variscan.com.au
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DISCLAIMER

This document is for information purposes only. It is not a prospectus, disclosure document or offering document under Australian law or under any other
law and does not constitute an offer or invitation to apply for securities. In particular, this presentation is not an offer of securities for subscription or sale in
the United States or any other jurisdiction in which such an offer or solicitation is not authorised or to any other person to whom it is unlawful to make such
an offer or solicitation.

The information in this presentation is an overview and does not contain all information necessary to make an investment decision. To the extent permitted
by law, no representation or warranty, express or implied, is made as to the accuracy, adequacy or reliability of any statements, estimates or opinions or
other information contained in this presentation, any of which may change without notice and liability relating to those matters is excluded.

Variscan Mines Limited, nor any related entity, nor any other person warrants the future performance of, orany return on any investment arranged by or in,
Variscan Mines Limited or a related entity of Variscan Mines. Some of the information contained in this presentation constitutes forward-looking statements
that are subject to various risks and uncertainties, not all of which may be disclosed. These statements discuss future objectives or expectations concerning
results of operations or financial condition or provide other forward looking information. The actual results, performance or achievements could be
significantly different from the results or objectives expressed in, or implied by, those forward-looking statements.

Prospective investors should make their own independent evaluation of an investment in any securities. The material contained in this document does not
take into account the investment objectives, financial situation or particular needs of any individual investor. Neither Variscan Mines nor any of its related
entities makes any recommendation to investors regarding the suitability of any securities and the recipient must make its own assessment and/or seek
independent advice on financial, legal, tax and other matters, including the merits and risk involved, before making any investments.

This presentation and its contents have been distributed to you, in confidence, solely for your information and may not be retransmitted or otherwise
reproduced or disclosed to third parties or made public in any way, in whole orin part, for any purpose without the written permission of Variscan Mines.

Where the Company refers to exploration results and production data it refers to the thatinformation previously advised to the ASX and it confirms that it is
not aware of any new information or data that materially affects the information included in that market announcement.

\T/ ASX:VAR 2
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VARISCAN MINES (ASX:VAR) CORPORATE SNAPSHOT

Shares on Issue 210.1 million
Share Price 25 Nov ‘20) $0.034

Market Capitalisation $7.14 million
Cash (30 Sep '20) $2.30 million
Enterprise Value $4.84 million
Options onlssue 30.7 million

SIGNIFICANT VAR SHAREHOLDERS

Slipstream Resources 8.7% (+8.7% escrow)
Citicorp Nominees Pty Ltd 9.3%
Delphi 5.7%
Effective Investments Pty Ltd 2.6% (+2.6% escrow)
Lightning Jack Pty Ltd 3.4%
Wainidiva Pty Limited 3.0%
Rubi Holdings Pty Ltd 2.4%

Scintilla Strategic Investments  2.0%

FELDI Limited 2.0%

%@@Wb@@&@l@@

. Tightly held share register: Top 20 account for 63%

. Significant Asian & European investor holdings

. Board have notable equity holdings

\TI ASX:VAR

VAR LEADERSHIP TEAM
| Dr.Foo Fatt Kah

Non-Executive Chairman

Stewart Dickson
Managing Director & CEO

Mike Moore
Non-Executive Director

Dr. Susan Veamcombe
Non-Executive Director
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AGM: YEAR IN REVIEW: EXECUTING OUR STRATEGY

i

TRANSFORMATIONAL
ACQUISITION
COMPLETE

@

DELINEATED 9KM
MINERALIZED
TREND ACROSS
BOTH THE
BUENAHORA
EXPLORATION AND
NOVALES MINING
PERMITS

\T/ ASX:VAR

2

TECHNICAL
AGREEMENT WITH
SCHOOL OF MINES,

UNIV. OF

CANTABRIA

<=

$3M PLACEMENT
COMPLETED

& )2

RETAINED FORMER

OPERATIONS  COLLATED VALUABLE
DIRECTOR & MINER AT 426 UNDERGROUND

SAN JOSE MINE DRILLHOLES FOR

~29,902M +102
SURFACE DRILLHOLES,
TOTALING ~18,870M

il '@Q

100% SPANISH
RESIDENT STAFF

NEW HIGH-GRADE 3D LASER SURVEY

INFILL OF THE SAN JOSE
GEOCHEMICAL MINE COMPLETE:
SOIL SAMPLING UNMINED HIGH

RESULTS GRADE ZINC IN-
SITU

mines

ACCEPTED AS A
MEMBER OF THE
EUROPEAN
BATTERY
ALLIANCE

A

PRACTICAL
RESPONSE TO
COVIDINC. COST
REDUCTIONS



@ MINES
MAINTAINING STRICT COST CONTROL & RESOURCE ALLOCATION*

] Staff, Admin & Corporate costs well under control

=  COVID cost cuttingmeasures were effective

450
400
350
300
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200
150
100

50

=@ Staff costs =8— Administration & Corporate costs

.® ASX:VAR * See ASX 5b Announcements 6



HIGH IMPACT PORTFOLIO OF ASSETS

Variscan Mines Limited
ASX:VAR
(Australia)

@ miNes

Novales-Udias Project
(Spain)

* Priority#1 Project

» Early sta?e production
potentia

» Regional exploration
potential for another
discovery analogous to
Reocin (total past
production and remaining
resource 62Mt@8.7%Zn &
1.0%Pb

= Novales Mine within
trucking distance of
Asturias zinc smelter

\V} ASX:VAR

Guajaraz Project
(Spain)

» High quality brown-field
zinc-rich polymetallic
opportunity

» Foreignand historicnon-
JORC compliant resource
estimate compiled by
ENADMISA in 1990 of
approximately 5-10Mt with
grades of 10% Zn, 0.5% Pb
and 130 g/t Ag9

= Recent mappingand
sampling returned high
grades including; 17.35%
Zn, 11.95% Pb, 0.49% Cu
and 332 g/t Ag

104% !
v

= GrantofEarn-InRight to

VAR up to 90%

Adjacent to El Salvador
mine (owned by
CODELCO) produced
61,000t Cu in 2018

Selective rock chip and
grab samples recorded
copper grades up to
4.82% Cuand silver
grades up to 42g/t Ag



Q) MINES
HIGH GRADE SPANISH ZINC PROJECTS

STRATEGICALLY LOCATED HIGH-GRADE ZINC PROJECTIN NORTHERN SPAIN

* Located inthe heart of the prolificBasque-
Cantabrian Basin

* Reocinand surroundingareais one ofthe
premier Zinc-Lead mining fields in Europe

.Santander
Asturias ZincSmelter a0 * ClosetoSantanderwith excellentinfrastructure
m

GLENCORE x

62 Mt @8.7%
Novales " Zn, 1.0%Pb
) vamiscan mines Reocin
xstrata
ﬁ% . Madrid

v EU member
v" Proximity to industrial markets
v Significant mining + development

investment
¥" Pro-miningregime x
v’ Availability of skilled labour ‘\/

Guajaraz \

\V'vausq[ms

(T/ ASX:VAR 8
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NOVALES-UDIAS: 68.3km2 OF CONTIGUOUS TENEMENT HOLDING

EXPLORATION & MINING CONCESSIONS ALREADY GRANTED*

e e = e e s e o s s s S
% — 7
e T \ g2 ~7i

~—— Ll . k:r'. ‘I| i
[ IJ_-_" -_--’:'.;..—__ () l.
A prra e O o SR
/ ~ T =
H f 4
2= —
10 L 2 /_'—f
55.8km2Granted Exploration ]
Concession, initial 3yrterm,
extendable by 3yrs /

v

: 12.5km2Granted ¢
== = v
Mining Concessions
18yrs to run

£
£

® ASX:VAR * See ASX Announcement 29 July 2019 9
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MINES
EXPLOITING UPSIDE POTENTIAL FROM DE-RISKED PROVEN MINING AREAS

STRATEGY: 2-FOLD OPPORTUNITY

UDIAS - BUENAHORA
EXPLORATION

* Regional Resource of
Significant Scale Potential

* Discoverdepositakinto
proximal Reocin Mine (62Mt
@ 8.7%Zn & 1.0% Pb)

D
SAN JOSE - NOVALES
MINE
* NearTerm Resource
Potential

* SeekingEarly Stage
Production Opportunities

10



@ MINES
9KM MINERALISED TREND IDENTIFIED ACROSS THE TENEMENT HOLDING

\©

Simpiified Lithology Legend N » Regional scale opportunityin Cantabria, Spain
Quaternary Sediments
Sandsiones (Pencsas Fm) W<$>E = Significant 9km mineralised trend has been
Dotomites (Reach Fr) s delineated from contemporary and historical

B Livseions (Qucie P 2 exploration data across both Buenahora

1 y s Sundetones . . :
(mmOvPm Pl _ / &g exploration and Novales mining permits
(San Esteban Fm.) / e 4
- e oo A » Camp scale footprintidentified on trend with the
= =, 0.6m @ 3197% Zn{ (.7 S historic San Jose-Novales Mine; circa 10km from
P ,; the world-class Reocin Zinc Mine (62Mt @
P AN i o, o,
. I BINE 8.7%Zn, 1%Pb)
St e > e » Historical surface drilling indicating proximal
ue D& Andre . 2 3
3.5m @4.8% Zn s 50| mineralisation to the northeast, south and
——— i i southwest ofthe San Jose-Novales Mine
H_Nov_134
® 0.6m @ 19.85% an
Reguero ;
" ‘ Cédorros |0.5m @ 2.31% Zn
VRS

Mineralised Updated Historical Drilling
Trend 9km Phase 1, 2, 3 & 4 Historic

Underground Drilling .
3 o Deilling Large areas near-mine
Ou % [=>] Historical Surface Drillhole o
L_, | e | and along trend are still

Zn Soil Contours (1980 - 2020)

ad /R Historical Galleries open an d untested
@ >2%zn

providing significant

\ @ >0.5% zn
>0.2% Zn

exploration potential
~~ Rock Chip and Grab Samples p p .
\/ Variscan mines o cor-osuzn and value upside

Buenahora 0.5-1.5% Zn
Exploration Permit and
\ Novales Mining Permit
Historical Drilling and

Mineralisation Trend

0 04 0.8\ 16 2./4 3.2 {J
R '
—_ i)

1.5-5.0% Zn
5.0 - 15.0% Zn
15.0 - 42.5% Zn l

o

o

L

@
] novales Mining Permit
=l

Buenahora Exploration
Permit

\T/ ASX:VAR 11
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CANTABRIA HOSTS MINERAL DEPOSITS OF EUROPEAN SIGNIFICANCE

MAIN MINERAL DEPOSITS
OF EUROPE

Main commodity  Deposit size
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® Aeteony 0 Gm 8
0O Avess O Qs
0 e

Q Buna
Oeorwee
Tokak
Copoer
Ouamona
Duate
GeTigragr awm
ok)

oo

UPaurn
S 3
Marganete
Moty

M e
Nocaad
iYohde
POE Motourn Ot Berents
Dyrte
v
tyiem

Teawm
s
Ver ey
/ m‘\

CROOCOEEOOGOCHS "y reDBOFO OO

o
o
¢ 2
£
3

\V) ASX:VAR Source: BRGM; Euromines 13



mines

ZINC-LEAD MINERALISATION (MVT) IN CANTABRIA

o
L
&)
Z
T
Z
<
)

NOVALES
-UDIAS

14

Source: Ruperéz et al., 2011.

@ ASX:VAR
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CLOSE PROXIMITY TO ONE OF THE LARGEST MVT DEPOSITS: REOCIN

REOCIN : A GLOBALLY SIGNIFICANT WORLD CLASS ZINC MINE VARISCAN LICENCES LOCATED ON THE REOCIN FORMATION
N Symbol Legend Simplified Lithology Legend
W E e Historical Galleries Quaternary Sediments
e ] Novates Mining Permit | sandstones (Penosas Fm.)

Limestones and Mineralised
Dolomites (Reocin Fm.)
I imestones (Cuchia Fm) |

Red Clay and Sandstones.
(Vega De Pas Fm.)

Historic San Jose Mine [
Ceased Production 1997 |8
Within Reocin Formation

3 Historic Reocin Mine
¥] Ceased Production 2003

1 Novales Mining and
Buenahora Exploration Permit

Reocin formation is = B | A ‘
continuous throughout & {
Variscan licence areas I F

——

T™T"TTTT

o, 2 .

. o %, E

“.0.~ * 0'
ME 2o R 8
LY 2

= Reocin is <10km from Novales

= Reocin Zinc Mine (62Mt@ 8.7%Zn, 1%Pb)

Zn+Pb %

» Both are situated in the Basque-Cantabrian Basin

» Reocin formation is continuous throughoutthe licence
areas: extending from Reocin to San Jose and right
through the Buenahoralicence area; significant

o regional opportunity

Ore (Mt)

\Y) ASX:VAR Source: USGS 15
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SAN JOSE MINE: CURRENT UNDERGROUND DRILLING PROGRAMME*

. Initial 2,000m diamond drilling
programme commenced

Objectives:

" Testing high-grade targets
identified from historic
drilling including potential
extensions of mineralization:

. along strike to the north
and south ofelongated
existing stopes; and

. along the near vertical
mineralised structure

planes, both above and
below existing stopes.

. Further targets already
identified for follow-on drill
campaigns of ~4,000m.

. GEONOR appointed as drilling

contractor; experienced

Spanish firm with international

mining clients
= 1x rigwith BQTK core (41mm)

with potential to increase to 2x

rigs

\T/ ASX:VAR
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Plan View Showing All Planned
o Drillholes (Including Redundancy)
<A oo J Overlaid onto Historical Mine Plan
— e —— )

* See ASX Announcement 26 November 2020 17
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\Z
SAN JOSE MINE: 15t TARGETS FOR CURRENT DRILLING*

“LA CASETA"” TARGET:
MULTIPLE HIGH GRADE HISTORICAL DRILL
INTERSECTIONS IN-SITU INC. 21.6m @22.4% Zn)

U/ S

EARLY DRILL TARGETS PLANNED

310/-40{80m

@—e Planned Drillhole Phase 1

&
0 -
4
v

‘\V) ASX:VAR

100m

muth hdip (- downards, + upwards) / length in meters
{dip-angle taken from or

AP

21.6m @22.4%
Zn in Fault Zone

Down Dip Ext¢nsion
Being Tested

\V) VaRISCcan miNes

Isometric View Looking North-East
(054°) of La Caseta Area,
Phase 1 Planned Drillholes

g Survey
P Semi-Transparent Drive
% Survey

Historical drillhole
intersection

. Semi-Transparent Stope

Plunge 432
Azimuth 054
0 25 50 75

* See ASX Announcement 26 November 2020 18



W
SAN JOSE MINE: FUTURE DRILLING TARGETS & OPPORTUNITIES*

\V) VaRrISCan miNes

Plan View Map of 3D Stope Survey

3 00792+

SUFFICIENT TARGETS ALREADY IDENTIFIED FOR FOLLOW-ON DRILL CAMPAIGN OF ~4,000M

with Simplified Drives/Development,
Historical Drilling (Zn %),
Preliminary Mineralised Model (>1% Zn)

& Planned Drilling Areas

Legend

Priority Drilling Area

\T/ ASX:VAR

3 00¥9ZH

$

1
/. ," \
= |
I 13800 N
Planned | B / \
- Drilling Bays A, |
- ', Planned Drilling Area B,C,L&K \
-
i+ -Ellg g ¥y
+13500 N|
0.01
Looking down G
b 5 b
‘ & 2 0 2 100 200 300
m m m G

* See ASX Announcement 23 November 2020 19
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HISTORICAL DRILLING DATA HAS SIGNIFICANTLY ENHANCED DRILL PLANS

Abbreviated Lithology N
Viega De Pas Fm. Puerto de Pozazal
Quaternary sedments Triassic Sorena Fm.
Cretaceous Dolomias del Limon Fm Pusrto de la Palombera Fm. W E
Penosas Fm. Keuper Fn, Carboniferous
Reodn Formation Buntsandstein Fm. Lebena Fm.
B Cuchia Fen. Jurassic Caliza de la Montana Fm S
San Esteban Fm. Camino Fm.
= |

=

H_Bue_016
3.5m @4.6% Zn
& 6m @3.43% Zn

\}/ variscan mines
Buenahora
Exploration Permit and
Novales Mining Permit

Historical Drilling and
Mineralisation Trend

9km Mineralised
Trend

0 04 0.5& 16 25

—

H_Nov_134
0.6m (cD 19.85% Zn

m

Updated Historical Drilling
— Phase 1, 3 &4 Historic
Undergroulg Drilling
. Phase 5 Histol
Underground DiNing
@  Historical Surface Bgilihole
Historical Surface
Drilling Highlights
Historical Galleries i
Zn Soil Contours (1980 - 2020)
@& > |
@D >05%2n
>0.2% Zn
Rock Chip and Grab Samples
® 001-05%2Zn
© 05-15%2Zn
© 15-50%2n
@ 50-150%2n
@ 150-425%2n l
[ Novales Mining Permit |
D Buenahora Exploration
Permit —J

(T/ ASX:VAR

. v

. A Y
' it A

Andr
0 b Updated Historical Drilling
® Phase 1,2, 3 & 4 Historic
° Underground Drilling
H_Bue_016 Phase § Historic
3.5m @4.6% Zn 00 / ®. Underground Drilling
& 6m @3.43% Zn - @  Historical Surface Drillhole
® H_Nov_SHA4 Historical Underground
D 0.25m @ 10.93% Zn m Drilling Highlights
3 9 8 - Historical Surface
. ; e _o Drilling Highlights
@10.88 H_Nov_126 S .
° o.5m @ 231% zn Historical Galleries

Zn Soil Contours (1980 - 2020)

(O1PEN AND &>

u&‘frr;i\;s;rg@

H_Nov_134
0.6m @ 19.85% Zn

/AN

@ >05%2zn
>0.2% Zn w

Rock Chip and Grab Samples
'\_‘ ® ®  001-05%2n
\}/ variscan mines . © 05-15%2n
Abbreviated Lthology
ZZ Novales Mining Permit Quaternary Vega De Pas Fm. Puerto de Pozazal @ 1850520
Quaternary sediments Triassic Sorena Fm. @ 50-150%2n
Historical Underground Cretaceous Dolomias del Limon Fm Puerto de la Palombera Fm. @ 150-425%2Zn
& Surface Drilling Penosas Fm, Keuper Fm. Carboniferous
- Reocin Formation Buntsandstein Fm. Lebena Fm. D Novales Mining Permit
0 0075 0.15 03 045 06 | Cuchia Fm. Jurassic Catza de ba Montana Fm :] Bucnahm Exploration
- - ) San Esteban Fm. Camino Fm.
T T T T

Valuable database collated: 426 underground drillhole collars,

for ~29,902m and 102 surface drillhole collars, totaling
~18,870m

Unmined positive drilling intersections remaining

300m distance between historical underground drilling and
surface drillhole H_Bue_016 tothe westof 210 area i.e step out

hole showing potential for extension / continuation 20



HIGH GRADE HISTORIC SURFACE DRILLING RESULTS*

\/

mines

b h
~
2 venta (-
-3 dela’
2 /
2
\
8
24
o
L
g
S4
>3
2
o g El Reguera
L
(%
=
=3
=4
3
%
Mina
%1\ Cuelo
%)
& ,0ld Udlas
-3 . Jmine route
a4
=3
s
I A
r
1, Mina,
ki pi, | Angél
Xy Buenita
400000

~ La Falla

R~

T ,
Lo NI 22m @ 0 28% 20l

401000

" |Novales - Ciglienza Area

14
7 * Mina de'BlescasCI"
“edss

""‘] “°‘$}'$ X
- SanJose

Nov_105
7 |025m @ 18.45% Zn

7

” '

RSt RN i
77 Bustablado Areal /
Xji if v A
.

s

'

1.
\

T

4802000

4804000

4803000

4801000

CUATERNARIO

501 - Arcillas, kmos, arenas y gravas. Aluvial

490 - Gravas, arenas. kmos y arcillas. Terrazas medias
(PLEISTOCENO MEDIO)

487 - Arciflas rojzas. Arciflas de descalcificacin (PLEISTOCENO
INFERIOR)

CRETACICO

224 - Margas y calizas arcillosas. Niveles muy ricos en glauconita,
peoferontoments hacia la base. Parte superior de la Fm. Sardinero
(TURONIENSE)

212-C Fm. Altamira

203 - Areniscas, Wittas y bmolitas. Fm. Bielva (CENOMANIENSE)

200 - Calizas, calkcarenitas con glauconita y areniscas. Fm.
Barcenaciones (ALBIENSE)

172 - Lutitas y limolitas grises y rojas, areniscas y calcarenitas.
Fm. Las Pefosas (ALBIENSE)

168 - Calizas con Toucasia y midlidos. Dolomias, Fm. Reocin
(APTIENSE)

164 - Lutitas y imoltas, areniscas, calcarenitas y calzas arcliosas.
Fm Cuchia (APTIENSE)

156 - Calizas con Requiénidos y miilidos (APTIENSE)

145 . Calcarenitas con orbitolinas, arcilas y aneniscas. Fm.

Caranceja (APTIENSE)
Historical Drillholes % Oid Zn mines/prospects
® <2%2Zn SX% Old Galleries
* 2% ~{Z° BUENAHORALP.
£57] NOVALES LIcENSE
Bustablado area Novales-Ciguenza-Cabo area
Zn (ppm) Zn (ppm)
I 29 - 300 I 20 - 500
300 - 500 500 - 1500
500 - 1000 1500 - 3000
1000 - 2500 3000 - 5000
2500 - 5000 5000 - 7500
5000 - 10000 7500 - 12000
I 10000 - 20000 B 12000 - 20000
I 20000 - 70000 I 20000 - 41800
Novales - Udias Project (Cantabria, Spain)
&/ Historical Drillholes around San José Mine,
VaRISCan mnes Novales area
Coordinate System. Oute:

Comuiting de Geokght y
Mineria, S.1

ETRS 1989 UTM Zone 30N| January. 2020

@ ASX:VAR

* See ASX Announcement 03 February 2020
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@ miNes
POTENTIAL ABOVE & BELOW EXISTING MINE DRIVE + LATERAL EXTENSIONS

= T = 4 3
\\/ variscanmines | : RME H
E-W Cross-Section, Underground .‘\‘ _#—_’\‘\
Drilling with Zn Assay Data ‘ Topographic Surface (llDlYRT\
t
200 "‘ 4200}
800m 2k
25
.
R Sep i 2 20
) —y -
Historic Gallery Level 3 ; s |
FE ) S SE
UNTESTED AND | | B
o \ B
1| || OPEN AT DEPTH I :
Mine Portal § s\
8 0.01
| b | E g
e\ N
s 5 Plunge 00
_— § & é ¥ Looking North
OVERVIEW CROSS-SECTION g g B - = ‘{f ==
B[ m m m m
\}/ variscan mines
| | SW-NE Cross-Section Underground
Drilling with Lithology Data
Topographic Surface (LIDAR)
[+200 +200|
800m
LITHOLOGY &
Coquina
[ oolomite
Fault
[7‘ Limestone
. Mineralisation
- Mudstone
NO LOGGING

Plunge 00 @
Azimuth 314

@ 0 50 100 150 200

OVERVIEW CROSS-SECTION

'® ASXVAR * See ASX Announcement 26 August 2020 22
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SAN JOSE — NOVALES MINE: LOCAL INFRASTRUCTURE IS IN PLACE

ROAD
ACCESS

p4
O
<
T
%)
w
o
Q
O

ELECTRIC GRID
CONNECTION

WORKSHOP f 4

MINE ENTRANCE
ROAD

ACCESS

» Potential water supply fromsmall river <100m from mine site = \Water treatment site <100m from mine site

\V/ ASX:VAR




\V/ miNes
SAN JOSE — NOVALES MINE: INFRASTRUCTURE IS READY FOR DRILLING

\V/ ASX:VAR 24



@ MINES
PAST PRODUCER MEANS LOW RESTART CAPITAL: A HUGE ADVANTAGE

* Anticipated low CAPEX restart N G | e pexaios -
= Significantly less restart capex required due to Esquemuz;ﬁ;lmm"“
onsite infrastructure and extensive underground b R
development J 6777%0;07{\‘
» Thresholdfor discovery is much smaller as low r] - ﬁ ?T{ é
initial cap-ex requirements do not speak to the \‘;* s
need for a predefined multimillion-tonne, multi- L o] o
decade project up-front. ﬁﬂgﬁmﬂ
* Granted mining permit e [ (B
» Near-surface, high-grade resources ] 77 =
7 e wes previowsly eoeisiee i was o ZINC PRICE OFFERS 2-3x UPSIDE TO MINE CLOSURE
eollespially seninin e inelsip e e e PREVAILING PRICES : FAVOURABLE FOR RESTART

mouth”. This effectively meansthere was no
proper mine plan with no supporting robust

. : . 5000.00
technical study and no (or very little) mineral 4500.00
reserves. ‘
4000.00
= Access to historical data and know-how (e.g. + 3500.00
o . £ '
process flowsheets et.c). vital to a quick, low cost 5 3000.00
restart plan = competitive advantage. N
2500.00 )
2000.00
1500.00
1000.00
500.00

Reocin closed in 2003

Novales closed in 1997 A
0.00 Avg Zn Price: $1316/mt — Avg Zn Price: $827/mt

| : 25
\V) ASX:VAR Source: World Bank Monthly Zinc Prices (1960-Nov 2020)






UDIAS: HIGH GRADE HISTORIC DRILLING RESULTS*

mines

W/

L
‘F-piin/ e S

Trilfo Ly
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Inglesa)®,

£y

R El Migiajo

L)
0ld Udias
mine route’

N_Bue_005 y
3.22m @ 0.28% Zn |

,——‘/’ ~
“las /1%

4802000

4800000

N_Bue_004
0.68m .65% Zn|

—

[N Bue 013 =
035m @ 11.70% 2n| .

\

o

397000 398000

400000

7
2 /’/

72

4799000

4798000

4801000

CUATERNARIO

487 - Arcillas rojizas. Arcillas de descalcificacion
(PLEISTOCENO INFERIOR)

CRETACICO

172 - Lutitas y limolitas grises y rojas, areniscas y
calcarenitas. Fm. Las Pefiosas (ALBIENSE)

168 - Calizas con Toucasia y milélidos. Dolomias, Fm.
Reocin (APTIENSE)

164 - Lutitas y limolitas, areniscas, calcarenitas y calizas
arcillosas. Fm Cuchia (APTIENSE)

156 - Calizas con Requiénidos y milidlidos (APTIENSE)

145 - C: itas con orbitoli
Fm. Caranceja (APTIENSE)

139 - Areniscas, arcillas y niveles de conglomerados en
la base (VALANGINIENSE)

TRIASICO

112 - Arcillas abigarradas, yesos y halita. Facies Keuper
(NORIENSE)

arcillas y

Historical Drillholes %! Old Zn mines/prospects

& <2%2Zn Xz Old Galleries
A 5 “{G° BUENAHORALP.
£ NovaLEs License

SOIL GEOCHEMISTRY

Brinla Area Udlas Area

2Zn (ppm) 2Zn (ppm)

W 385 - 2,500 I 21 - 500

I 2,500 - 5,000 [ 501 - 1,500
5,000 - 10,000 [11,501 - 3,000
10,000 - 15,000 [J3.001 - 5,000
15,000 - 25,000 [15.001-7.500

B 25,000 - 170,500 [ 7,501 - 12,000

[ 12,001 - 20,000
[ 20,001 - 53,000

Novales - Udias Project (Cantabria, Spain)

Di of
VaRmSCan mines San José Mine
Coordinate System: Date.
Sarsution de Geologiay | £7RS 1989 UTM Zone 30N January. 2020

\V} ASX:VAR

* See ASX Announcement 03 February 2020
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GEOCHEMISTRY - SOIL SAMPLE RESULTS*

Puerto de Pozazal
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Puerto de ks Palombera Fm.

\}/ variscan mines

Buenahora
Exploration Permit Zn

Updated Soil
Geochemistry Contours
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1.35km

\T/ ASX:VAR

19 50% Zn|

Zn Soil Contours (1980 - 2020)
@ >2%2n
@ D >05%2Zn
>0.2% Zn
* Al Soil Sample Points
Rock Chip and Grab Samples

0.01-0.5% Zn
0.5-1.5% Zn
15-5.0% Zn
5.0 -15.0% Zn
15.0 - 42.5% Zn

D Novales Mining Permit
D Buenahora Exploration
Permit

®@ 00 o0 o

@  Historical Drillhole

isloncal Drilling Highlights

Peak Soil Values

Peak Rock Chip Values
. AN

mines

Abbreviated Uthology

Quaternary Vega De Pas Fm. Puerto Ge Pozazal
Quaternary sedments Triassic Sorena Fm.

Cretaceous Dolomias del Limon Fm Puerto de ks Palombers Fm.
Penosas Fm. Keuper Fm. Carboniferous

N Reocin Formation Buntsandstein Fm. Lebena Fm.
N Cuchia Frm. )um Caiza de ka Montana Fm
Esteban Fm.

cmmm c“‘mm

W Pluma
3 PIH uv!n -
‘ S [ B Sempoeves KW

0‘.

14A7% Zn €L ; 17% 208

\}/ Variscan mines Miiaons

N Novales/San Jose Mine o 85% a: i
and Buenahora Zn 16.33% Zn 7
Updated Soil 17.05% Zn

Geochemistry Contours ;0 Akm

: ~TTT1 N\ 7

.
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Eucaliptal

Zn Soil Contours (1980 to 2020)

@ >2%2n
@ >05%2n

>0.2% Zn
All Soil Sample Points

Rock Chip Samples
0.01-05% Zn
0.5-1.5% Zn
15-5.0% Zn

5.0 -15.0% Zn
15.0 - 42.5% Zn

] Novales Mining Permit
D Buenahora Exploration Permit

m Peak Soil Values

@®O0 o o

v’—:—_ ' J
7 -
ki ///7////, '7/'/// o — ot

* See ASX Announcement 12 August 2020
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GEOCHEMISTRY - ROCK CHIP RESULTS*

402000

2 Kilometers
|

CBRC0115 @ 20.6% Zn & 1.4% Pb

N CBRC0099 @ 29.5% Zn & 3.2% Pb
.| CBRC0076 @ 38.6% Zn & 2.5% Pb
=

=

Carboniferous
Fm. ~ Lebena Fm.
I Caliza de la Montana Fm

| _{))CBRcO

CBRCO0096 @ 19.8% Zn & 2.4% Pb

Vs

@ 30.1% Zn & 18.2% Pb

“| CBRCO119 @ 21.8% Zn & 2.4% Pb | -

4.
=

®  Rock Chip Samples

E Novales Mining Permit

D Buenahora Exploration Permit

* See ASX Announcement 28 July 2020

mines
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LOOKING AHEAD: FUTURE WORK PLAN — NEXT 6 MONTHS

mines

HIGH IMPACT ACTIVITIES = RESULTS + PROJECT DEVELOPMENT + NEWSFLOW

2020 4 2021

3D Survey Results

Underground Drilling
[San Jose — Novales Mine]

Drilling Assay results
Structural Mapping

Historical Data Processing

Surface Drilling
[San Jose & Buenahora]

Geological Mapping &
Sampling [Guarajaz]

\T/ ASX:VAR

Completed

Ongoing

Ongoing

Ongoing

Phase 1 Phase 2
P P
Phase Phase 2 Phase 3
R Planning A Application i Phase 3 Drilling
- M submitted Y M

L 4
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ZINC: POSITIVE PRICE PERFORMANCE & OUTLOOK

= Zinc, along with the entire base metal complex, was materially affected by COVID-19 but has since recovered.

» Zinc market, which is principally driven by auto and construction demand for galvanised steel, is expected to recover strongly in
conjunction with the economy as it recovers, supported by infrastructure-focused stimulus packages.

L3M LME ZINC PRICE PERFORMANCE

LME NON-FERROUS PRICE PERFORMANCE

24.0%

2900 22.0% ]
20.0%
18.0%
2800 16.0%
14.0%
12.0%
2700 10.0%
8.0%
6.0%
4.0%
2000 2.0%
0.0%
(2.0%)
2500 (4.0%)
(6.0%)
(8.0%)
2400 (10.0%)
(12.0%)
(14.0%)
2300 (16.0%)
(18.0%)
(20.0%)
2200 (22.0%)
S 24.0%

‘.‘6’“0 1\\‘.‘9 & Wc“e &P 10.“9 oy @ﬁ .@"S o .&"’Q WQ”'Q .@”9 .,Q‘lb & S §Q N m@ s @WQ_\@Q & ,§9 & .919 i Feb-20  Mar-20 Apr20 May-20 Jun-20 Juk-20 Aug-20 Sep-20 0ct-20 Nov-20
FEFFFFSFFT IS SO S Y EENNNN NN 3
FERNXN RPN FI T IR ANITFINNIP SIS FF == Copper  ~o~ Aluminum  =w= Lead === Tin =@= Nickel = Zinc s yogioi e

\T/ ASX:VAR

ZINC IS OUT-PERFORMING

32

Sources: LME; Berenberg Bank Research 19 Nov 2020; Gross Report 23 Nov 2020



\T/ MINES
ZINC: A METAL FOR A GREENER FUTURE

UNSUNG HERO OF THE CONSTRUCTION INDUSTRY BATTERY & ENERGY REVOLUTION

@ Drive towards sustainable construction Ehe New Jork Times

@ Zincis rust and corrosion-resistant, weatherproof, How Zinc Batteries Could

ultra violet light proof and even earthquake proof > Change Energy Storage

decades of service with virtually no degradation.
y 9 Making the batteries rechargeable and lowering their cost are

seen as important advances in enabling the electric grid to
depend on power from renewable sources.

@ Zinc uses very little energy to make, and is virtually
maintenance-free

@ Zincis 100% recyclable.Zinc neverends up as landfill
waste; it gets used again.

We all wantdurability and sustainability from our
materials

\T/ ASX:VAR 33

Sources: www.renewablenergyworld.com; New York Times
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ZINC BATTERIES POTENTIAL GAME CHANGERS IN ENERGY STORAGE

avicenne
ENERCY

INFORMATION FOR GROWTH

Christophe PILLOT

« If $100/kwh reached, key
price point

+ If production increased to
meet demand

@ ASX:VAR

Metric tonnes
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"Obtainable” Zinc Battery ESS Market

2015201620172018201920202021202220232024 20252026 2027202820292030
mTELECOM mUPS m®mESS Grid mESS Residential

Source: International Zinc Association

mines
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@ MINES
ZINC: POSITIVE IMPACT DUE TO NEW TECHNOLOGIES

Metals most impacted by new technology

(et ‘ Fs) (5

Autenomeoss & Electric Ve Reoewabie Enegy Advanced Computation & IT
Lithium
Cobalt
Silver
Nickel
Gold ﬂ —
Tungsten 'll ciud
V " i
anadium Advanced OB & Gus Electrical contact materials
Graphite Tin, Silver, Gold
Ni@’& Battery materials
( Zinc) Lithium, Cobalt, Nickel
PGM (PLPd) (Tin, Silver, Vanadium, Graphite, Zinc )

Salt

mAV/EV mRobotics ®Renew-ables = Oil & Gas mEnergy Storage ®=IT mOther

RioTinto [N }
71© Rio Tinto 2018

'\V) ASXVAR Source: Rio Tinto 3
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STAY CONNECTED

. O

CONTACT THE MANAGING DIRECTOR

stewart.dickson@variscan.com.au

"/ -‘:}I 144 7799694195
<»

= +61893169100 = info@variscan.com.au

WWW.variscan.com.au

Variscan Mines Limited \éari;‘,can Msi;\esNCantlabria, b

Suite 8, 7 The Esplanade © honaz, s/n Novales :
Mt Pleasant, Perth, WA 6153 m 39526 Alfoz de Lloredo — Cantabria
Australia

Espafa

\V) ASX:VAR
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