ASX Announcement — 15 July 2021

VaRISCan

INVESTOR PRESENTATION REVISED
TO INCLUDE ADDITIONAL DISLCOSURE

Variscan Mines Limited (“Variscan” or the “Company” or the “Group”) (ASX:VAR) advises that on 21
June 2021 it released an Investor Presentation to the market. The presentation included two peer
comparison tables which have been revised to include additional information.

- Page 10 included a summary of head grade information for existing operating zinc mines
around the world sourced from publically available information including Company Reports and
a Mining Data Solutions website and compared it to the historic data for the San Jose — Novales
Mine for the period 1970 — 1998, in response to an ASX request Variscan has added the specific
source data and relevant dates for each of the references.

- Page 17 included a comparison of mean zinc grades by mineralised interval width for recent
drilling between Variscan, and two other ASX listed exploration entities. Variscan has reviewed
the information provided on this slide and has made additional disclosure so that both the sources
and the meaning of the chart are clear.

ENDS

This announcement has been authorised for issue by Mr Stewart Dickson, Managing Director & CEO, Variscan
Mines Limited.

For further information:

Variscan Mines Limited Stewart Dickson T: +44 (0) 7799 694195
E: stewart.dickson@variscan.com.au

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, or any 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 obijectives, 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 or in 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 that information 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.
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HIGH GRADE SPANISH ZINC PROJECTS
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STRATEGICALLY LOCATED HIGH-GRADE ZINC PROJECTIN NORTHERN SPAIN
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NOVALES-UDIAS PROJECT — CANTABRIA, NORTHERN SPAIN
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SUBSTANTIAL TRENDS DELINEATED IN PROVEN MINING DISTRICT
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EXPLORATION & MINING LICENCES LOCATED ON THE REOCIN FORMATION
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SAN JOSE MINE — HISTORIC PRODUCTION (1970-1988)
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SAN JOSE MINE - PUTTING IN CONTEXT WITH TODAY
SAN JOSE COMPARABLE Zn-Pb HEAD GRADES TO WORLD CLASS CURRENT OPERATIONAL MINES

18.00%
16.00%
14.00%
12.00%
10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

Methodology: Avg. head grade from San Jose (1970-1998) plotted with most recent public disclosures of global zinc mines currently operating

Source: (1) Mining Statistics Website — Mining Data Solutions - 2019 Production data

Source: Perkoa; Rosh Pinah Caribou, Santandar (Trevali Mining Corporation Website) — Q3 Financial Production Guidance (6/11/2019) Thalanga (Red River
Resources Ltd Website) 2019 Production Guidance (17/1,/2020); SASA (Central Asia Metals Plc Website) 2020 Results Summary Production data; GC Mine
(Silver Metals Inc Website) June 2021 Corporate Presentation; Bisha (Nevsun Resources Ltd TSX:NSU — website 3" Qtr 2017 production results); Tara 2019
Production data (Bolinden Tara Mines DAC a subsidiary of Bolinden Mineral AB - 2020 Mineral Resources and Mineral Reserves Report 31-12-20); Caijiaying
(Griffin Mining Ltd Website Project information 2019 production data); East Tennessee / Mid Tennessee (Nyrstar Group — website First Qtr Interim News
Release — production data).

ﬁ ASX:VAR 10



\7
SAN JOSE MINE - LOCAL INFRASTRUCTURE IS IN PLACE
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3D LASER SURVEY SHOWED POSITIVE DRILL INTERSECTIONS REMAINING
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UNDERGROUND DRILLING RESULTS AT LA CASETA & 168-177 TRENDS
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PLAN VIEW OF SELECTED MINERALISED INTERSECTIONS IN THE LA CASETA AND
168-177 TRENDS WITH MINERALISED TRENDS INDICATED
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N-S LONG-SECTION OF UNDERGROUND DRILLING AT LA CASETA

DISCOVERY OF LOWER LENS
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BENCHMARKING VS. RECENT ASX REPORTED ZINC DRILLING RESULTS
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UNDERGROUND DRILLING RESULTS AT LA CASETA
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+400M SOUTHWARD EXTENSION OF DISCOVERY

il N - - 0 0.0250.08 0.1 0.15 0.2
! Novales-Udias Project Overview D T ——— s

. 50 : NOVDDO37 3
9km : 11.0m @ 9.95% Zn |
Mineralised [SENCH | [ NOVDDO029 p

Trend - 12.0m @ 9.15% Zn

NOVDDO031
9.0m & 8.45% Zn

[

\ — y | r Los
NOVDDO041 & - 2racoles
[ 18.0m @ 9.87% Zn [ :

NOVDDO40
21.0m @ 5.65% Zn

NOVDDO46
23.0m @ 11.51% Zn

- ‘
{ Historical Gallery Trace \
Historical Stope Trace

Movales Mining Permit

]|

-

] Buenahora Exploration Permit
o

VAR 2021 Drillhole Trace w.

Mineralised Intersection

VAR 2021 Drillhole Awaiting Assay
Simplified Lithology

Limestones and Mineralised

Dolomites (Reocin Fm.)

Remaining Lithologies /
\\-._

A/ ASX:VAR 19

NOVDDO4S
2021 Underground Drillhole | 9.0m @ 9.29% Zn
Locations
Extension of High-Grade
Mineralised LenSes

I 1:3,000 Scale




W/ MINES
N-S LONG SECTION OF LA CASETA — LOWER LENS STRIKE EXTENDED
A i ite Host isteri
E M[::':::!T;l:;EdD:ntEGE{tiDn — ::2::::: 32 Zt:I::enr level =P North
= 150miL : VAR 2021 Drillhole w. Assay 2 Interpreted Mineralised Lens 1500rriEy, =

Y vaAR 2021 Drillhole Awaiting Assay
\ 3 Historical Drillhole

Exploration Target Domains
7700 Inferred Mineralised Lens

=400m Strike Length

\7,

M-5 Long-Section - La Caseta Trend

Section looking West (273°)

am T

¢ i Main Gallery Level (+48m RL)

mines

Mew Drilling 5an Jose Mine Q2 2021

NOVDDO48
23.0m @ 11.51% Zn

NOVDDO44

14.0m @ 5.68% Zn

-:.'_'. ‘ ‘u ? ﬁ o

NOVDD041
18.0m i@ 9.87% Zn

Significant Mineralisation

Continuous to South

‘

‘&h\ o«

Open

e 5"‘

NOVDDOZ9
12.0m @ 9.15% Zn
[

A/ ASX:VAR

20



FORTHCOMING CATALYSTS

San Jose Mine

Assays pending

Follow up Underground drilling
Selected step out surface drilling
Refine mineralization model

Buenahora

Surface drilling permits pending
Exploration of underground workings
Reprocess historic seismic survey data

Guarajaz
Mapping

Geochemical Sampling
Drill target definition

m ASX:VAR

\7

mines

|V

mines

Updated Historical Surface
and Underground Drillholos.
Udlias Exploration Target Areas
115,000 Scaln

X ]
10 i 27.060% In

G

3.3m g5 5.5% Zn |

Buei-A

{82 £ 20.08% Zn

Buen-b
D85 & 5.83% Zn

Buen-12
| 1.4m & I2.48% Zn
0 0125128 0.5 0.TH 1
Hm .

Liegond Historical Drillholes Simplified Litology Legend
— Hitorical Galiery Trace Bairen. Tuster=ary Sedrent
[ sevainn taring Parmat reen v siel B
E = = Dedirit o { Bocesin Fm |

e Bl Comoars | 1983 - 203
- nom
@ rosuin

= 0.2% In

ibereid bloneralriatoe

Mo Doamhals Data
A Plasned Surlsce

Dailfioles 2021

r__:J it it e T gt

t::! Tatatieifiedl [ ajdod nbat

21




(y) MmINEeSs
STAY CONNECTED
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