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DISCLAIMER & COMPETENT PERSON STATEMENT

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 Australia 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 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 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. The information in this document that relates to the
Exploration Target, Exploration results and technical information about the Novales-Udias project is based on, and fairly represents information and supporting
documentation reviewed by by Dr. Mike Mlynarczyk, Principal of the Redstone Exploration Services, a geological consultancy acting as an external consultant for Variscan
Mines. Dr. Mlynarczyk is a Professional Geologist (PGeo) of the Institute of Geologists of Ireland, and European Geologist (EurGeol) of the European Federation of
Geologists, as well as Fellow of the Society of Economic Geologists (SEG). With over 10 years of full-time exploration experience in MVT-style zinc-lead systems in several
of the world’s leading MVT provinces, Dr. Mlynarczyk has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and
to the activity which he is undertaking to qualify as a Competent Person as defined in the December 2012 edition of the “Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves” (‘JORC Code’). Dr. Mlynarczyk consents to the inclusion in the report of the matters based upon the information in the form
and context in which it appears.
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CLEAR STRATEGY TO SUPPLY CRITICAL METALS

REIGNITING ZINC PRODUCTION IN SPAIN

San Jose mine has outstanding drill results on multiple
stacked lenses of high-grade zinc mineralisation in multiple zones.

Phase 2 follow up drilling is now underway and well-funded for campaign expansion.

LEARN MORE AT
VARISCAN.COM.AU @ VaRiscan

G’ ASX:VAR
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EXPLORING 100% OWNED HIGH GRADE ZINC PROJECTS

STRATEGICALLY LOCATED HIGH-GRADE ZINC PROJECTIN NORTHERN SPAIN

+ Locatedinthe heart of the prolific Basque-
Cantabrian Basin

* Reocin and surrounding area is one of the
premier Zinc-Lead mining fields in Europe
- .Scmr.-:mde.r

Asturias ZincSmelter ﬂ:.;;--m Close to Santanderwith excellent infrastructure
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¥ EU member
Proximity to industrial markets
Significant mining + development

investment
¥ Pro-miningregime *
Availability of skilled labour :
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MVT DEPOSITS — FAVOURABLE CHARACTERISTICS

REOCIN MINE: 62MT @ 8.7% Zn + 1.0% Pb

= Flat-lying, tabular orebodies
= Good lateral continuity

=  Multiple horizons

= Qccur in clusters / ore fields
= Sizeable resources

= Grade can be very high

= Comparatively simple geology

=  Simple mineralogy

Pine Point Fm 0

Sulphur Point Fm
D Limestone D3 Dolomite 0 2 km
. .. . “Presqu’ile” Dolomita E Dolomite —
= Simple mining /processing P @t

SAN JOSE (NOVALES) TREND

— —

= Good quality concentrate

TR
ZI >
Zn-P s

- limestone

= Comparatively easy exploration

k;l ASX:VAR Source: Velasco, F., Herrero, J.M., Yusta, I., Alonso, J.A., Seebold, I. and Leach, D., 2003 - Geology and Geochemistry of the Reocin Zinc-Lead Deposit, 5
Basque-Cantabrian Basin, Northern Spain: in Econ. Geol. v.98, pp. 1371-1396
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SPAIN CONTINUES TO HAVE AN ACTIVE MINING INDUSTRY

| Gl P R Prdeces |
Roaof Hate Caleatite  Sepiollis mm Magnasite  Fuorspar
u...._- [Eey——
e s Taregs n-.u

[~

The most important mining areas
of critical raw materials

low medium high
Relevance of mining areas

‘ g a"ktau;'.a lm,uc.,..-na o mfmu g Source: EU Commission, US Geological Survey
o Jdundin mdning o onfpxcn a """ A £ @ Methodology: github.com/dw-data/crm
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NOVALES-UDIAS PROJECT: CANTABRIA, NORTHERN SPAIN

@ VarRiscan

THICK HIGH GRADE
ZINC-LEAD
DRILL RESULTS
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RE-START
MINING LICENCE

o

\‘Tj ASX:VAR

MVT MINERALISATION &

SIGNIFICANT

EXPLORATION UPSIDE .: .

'

POTENTIALMINE - GLENCORE SMELTER

DEEP WATER PORT
AIRPORT + ROADS
POWER + WATER

SUPPORTIVE
REGIONAL
GOVERNMENT &
POLICIES

9KM FROM REOCIN
MINE
62MT @ B.7%ZN

"'5 {-5'\-& #

= -

,_
]

STRATEGIC SUPPLY
TO EU MARKETS
EBA250 MEMBER

STRONG MINING
HERITAGE

Tl
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NOVALES-UDIAS PROJECT : SUBSTANTIAL CONTIGUOUS HOLDING

MINING CONCESSIONS ALREADY GRANTED AT SAN JOSE MINE
EXPLORATION LICENCES RENEWED OVER BUENAHORA

T ] & A

]

p | e A

55.8km2 Granted Exploration
Concession, initial 3yr term,
extendable by 3yrs

warrn

12.5km2 Granted
Mining Concessions
18yrs to run

] Tl .

m ASX:VAR See ASX Announcement 29 July 2019 8
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9KM NOVALES TREND DELINEATED + 3KM SUB-PARALLEL TREND

———  Historical Gallery Trace

| ] wovates mining Permit .

| [ euenahora Exploration Permit |
e Rbeeis

Topographic Elevation 2 e Udias Mineralised
B 0w T R
[ so-150m I ]
[ 1s0-280m B Gt o

Bl :o-30m

Bl o srom

Historical Drillholes

g ASX:VAR See ASX Announcement 6 Apr 2021 9



NOVALES TREND HAS GOOD CONTINUITY ON STRIKE

mines

7.5km Long-Section Between Udias and Novales Indicating
Continuity of Mineralisation Over the 9km Novales Trend

s-91
| 7.4m @ 13.5% zn

S-23
5m @ 3.35% Zn

>00m 451

23.4m @ 14.77% Zn
& 10% Pb

S-50

750m 1.9m @ 23.1% Zn

NOVDD027
16.85m @ 12.45% Zn
NOVDD046

1,000m

H_Nov_107
5.3m @ 3.5% Zn

H_Nov_100

H_Nov_021
2.8m @ 4.3% Zn » =

43m @ 4.55% Zn

) 23m @ 11.5% Zn
L )

7.5km
Om 250 500 750m

LEGEND

|:| Dolomite Host (Reocin Fm.)© Minor Mineralisation 0-2% Zn )

- Limestones (Cuchia Fm.)  © Moderate Mineralisation 2-8% Zn

I:l Sandstones (Penosas Fm.) @ |ntense Mineralisation >8% Zn

-
=
=

- Mineralised Intersection

\- Historical Stopes

® Drillhole w. No Assay Data

1 Drillhole Trace

Within the historic underground mine San Jose,
there are 335 historic drillholes and 158 Variscan
drillholes. Due to the scale of the long-section,
these drillholes cannot be shown in full, however,
a select few have been illustrated

Barren Hole
Underground Galleries

Historic Surface Drilling Callout

Historic Underground Drilling Callout

Variscan Underground Callout j

\V) VaRISCan MiNes

@ ASX:VAR

See ASX Announcements: 4 August 2021, 15 June 2021, 25 September 2020, 26 August 2020, 10

1 April 2020, 16 March 2020, 3 March 2020, 3 February 2020




TRENDS ARE LOCATED ON THE REOCIN FORMATION

- Asturia Zinc Smelter
wi (Glencore) 150km

b

= e

\7

Symbol Legend

—

Historical Galleries

D Nowales Mining Permit

Buenahara Explaration
Permit

o et |
-

" g ; Historic San Jose Ming
5 ' — Ceased Production 1997
! . o Within Reocin Formation

<10km

i

: @ VaRIScan mines

MNovales Mining and
Buenahora Exploration Permit
Reocin formation is
continuous throughout
Variscan licence areas

| WA A

@ ASX:VAR
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Simplified Lithelogy Legand
Cuaternary Sediments

Sandstones (Penosas Fm.)
Limestones and Mineralised
Dalomites [Reacin Fm.)

- Limestonas {Cuchia Fm.)

Red Clay and Sandstones
{Wega De Pas Fm.)
Limestones with Rudists
{San Esteban Fm.)

T

Historic Reocin Mine
Ceased Production 2003 |
62 Mt @ 8.7% Zn & 1% Pb'

3N 457 6

mines
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DELIVERING EXPLORATION SUCCESS & DEVELOPMENT PROGRESS

: - DDH NOV113: 33.0m @ 4.1% Zn + 0.1% Pb
= Continued underground drilling success OV113: 33.0m @ 4.1%zn + 0.1%

N WD #a SR, 75 Moot shosd o R s
¢ v o T T ““ BTN Y P
= Follow up & Extension to Discovery on the La Caseta Trend | Wao%’znr&ua%% . oy aA s N

———ma T

(1). TR 1.40%11: i
= DDHNOVDD113:33.0m @ 4.1% Zn + 0.1% Pb
= DDHNOVDD108: 12.0m @ 9.8% Zn + 0.7% Pb

= DDH NOVDDT037:9.7m@ 9.1%Zn + 0.9%Pb
44,2 Zn"f’”,;‘“""’”
Wﬁ“ﬂ-v "“Wﬂ% )

= DDH NOVDD109: 14.0m @ 5.4% Zn + 0.6% Pb ,
= DDH NOVDDTO036: 13.3m @ 2.4% Zn + 0.1% Pb | nlonie = o oz mesmens 1) T

Note: DDH NOV113 Hole Depth shown from 5.40m to 16.90m

= DDH NOVDDTO025:1.1m @ 20.0% Zn + 0.3% Pb

= Multiple New, Extensive Targets Uncovered At Buenahora
Licence through IP survey )

» Sizeable, High-grade JORC Exploration Target (3

Range Tonnage Zinc (%) Lead (%)

(Mt)
Lower Estimate 16.5 6.3 1.1
Upper Estimate 34.0 9.1 1.8

= Surface drilling over Buenahora nearly complete

=  Evaluation of San Jose Mine restart

T See ASX Announcement (1) 25 August 2022 (2) 4 May 2022 (3) 28 July 2022
k} ASX:VAR . The potential quantity and grade of the Exploration Target is conceptual in nature. There has been insufficient exploration to estimate a Mineral Resource. It is

uncertain if further exploration will result in the estimation of a Mineral Resource. The Exploration Target has been prepared and reported in accordance with the 2012
edition of the JORC Code.

12
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UNDERGROUND DRILLING - CONTINUED SUCCESS

Near-surface step out targets — Eloisa Min

o 3 o\
B | Y \\ N

W) varisc mbrptﬁ;éﬁ\ “”".i//_

Location of the Od Near-Strtace Mines - Spatial
Relationshig with San José Mine (Novales)
. 5 .
l/ / 384

ﬁ\@ﬁ;ﬁ{muf;n ] fj

5

= 8.0m @ 5.16% Zn
" 6.0m @ 5.02% Zn
"= 6.0m @ 5.41% Zn
= 5.0m @ 6.00% Zn

/ / ; Historical Drillhales
fous S S e Central Zone — 168 Trend
v detissnisalinssioalisnse——
/ 7 2 = 8.0m @ 20.17% Zn
// / = = 5.0m @ 24.92% Zn
Legend _"ﬁ:::i:":n "= 9.0m @ 8.73% Zn
e, * 3.0m @ 19.20% Zn
AL e e e " 2.8m @ 17.86% Zn
\T} ASX:VAR = 4.0m @ 8.93% Zn 13
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UNDERGROUND DRILLING — CONTINUED SUCCESS

1 Novales-udias Project Overview

N [ T T  novooTes ) f
- Uq VaRIScan MINES [ ‘owoms - |
W+E : ; : NOVDOTIZZ
| 2022 Underground Drillhole Locations |, Jovooma
| Extensions of the La Caseta and Caracoles trends
1:2 600 Scale
o 20 40 &0

3km
Mineralised
Trend

NOVDDTO12

NOWDDH0E
120 mE 9.78% Zn

9km

Mineralised NOVDDA0S
Trend D091 5.0 mil 4.59% ZIn
5.0 m@ 9.39% Zn

NOVDDADS
6.4 m usmzn[
5.0 ml 1.07% Zn
NOVDD113
40 W@ 433% Zn
40 m @ 5.35% 2n
1.0 m @ 1.50% Zn
8.0 m @ 98T Zn

NOVDDO23
| 11.0m @ 4.89% Zn

mines La Caseta
Trend

Historical Gallery Trace
B Historical Stope Trace

NOVDDTO11
6.0m @ 10.17% Zn

] Novales Mining P NOVDDTO0&
[ Buenahora Exploration Permit 3.0m @ 6.14% Zn NOVDDOSS
NOVDDTO008 6.0m @ 2.36% Zn &

VAR Q1 2022 Drillhole Trace w.

Mineralised Intersection

VAR Q4 2021 Campaign w. p &. :
! Mineralised Intersection (/Q‘_'

| Simplified Lithology \

Limestones and Mineralised

Dolomites (Reacin Fm.)
Remaining Lithologies

3.0m M 4.55% Zn

1.0m @ 27.1% Zn
- HOVDD112

| ‘
| GRS m@ 28 Inj
A | = =
2022 Underground Drillhole | NOVDDH 11 | ¥
Locations | 1 m i 10.10% Zn,,

Southern Caracoles Trend & X

NOVDDO096
2.0m @ 2.44% Zn

NOVDOTOZE
30 m @ #.56% In
30 m @ 18T

0 0.0150.03 006 0,08 012 168 Extension Drilled
i . 1:2,000 Scale

Siope 101| ||\.\, s e

(=]
4
w
4
T e
<L
o &
l-‘q?l @
L]
Legend
# Dillhole
m— |{inaralized interval
San Joss Mine Stopes
Stopo 168
—— San José Gallery Trace . \_II T
i Goovin Trond open V. Nopey| WI2m@sencze

14
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CONTINUED UNDERGROUND DRILLING SUCCESS OVER MULTIPLE HORIZONS

E'-‘-.’.-——-. -—______-- W N 0°
% VarRIsCan mines
Ground Surfaco TN \1}

(2TTmasl) Cross Section of Stope 191 showing NOVDD113 and

San José Mine lower lens of the La Caseta Trend of the San José Mine

e TR
P - 4
ol - - - —— m
——
Level 4
. 10n
MOq=-==
Vertical section of a mineralized body in the San Jose mine (Vadala,
Level 3 1982).
790q===-
@ Level 2
"
E
= 8851-==-
g N 7 s
] Level 1 /
barren massive grey dolostone /
S2.T{=-=~ /
more permeable/reactive carbonate horizg)
Y.
NOVDD113 $
T ] % 7|20 m@415% In $ $
f_;, 3 $ 3 l/barren white sparry dolostone
O} ===+ NOVDDO42 porous grey dolostone
| 9.0 m @ 10.67% Zn|
LOWER LENS OF LA CASETA TREND barren massive grey dolostone Zh ¥ b inkieealizad (Wids scand
,I//' | via faults and deposit ore into
MOVDODO029 | | |l Mineralised Zinc Sulphide Intersections l the first permeable & reactive
12.0m @ 9.15% 2n| NOVDDO41 | i- — ol hangingwall / downthrown (pure) limestone horizon they
: 2 16.0 m @ 9.87% Zn | [ 10m / encounter on their way.

|5 San José Mamn Gallery

\‘T} ASX:VAR 15
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SEEKING RESOURCES IN THE VICINITY OF THE SAN JOSE MINE

402000

S as
v |
v

B

e v

4804000

AT .

4803000

Road
e Path

4802000

— RjVer

|:| Old Stopes |

San José Mine

OPEN g

ASX:VAR
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MULTIPLE NEW, EXTENSIVE TARGETS UNCOVERED AT BUENAHORA

N | ) variscan mines = 12 lines for 17.6 line kms
L 40 Buenahora Exploration Licence Area . .
1& b o of A anomaity = Multiple new, extensive and
et |l s intense chargeable bodies
(| =t e Chm——. detected

Host Dolostone Cubcrops ! '

. 35
| [ ] Busnahom Explorton Permi .25

| DEM Sl Gacchamiy 5 = Anomalies identified are near
gl = surface  (<100m depth) with
" . potential for additional targets at

depth due to the stratabound,
vertically-stacked nature of
orebodies in the district.

= High priority targets are expected
to vyield a number of new
discoveries.

— = The largest anomaly on Line 11 is

\ e a previously undetected target
b — with a significant footprint,
potentially larger than the San
Jose Mine mineral system.

'@ ASX:VAR See ASX Announcement 4 May 2022 17
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SIZEABLE, HIGH-GRADE JORC EXPLORATION TARGET DELIVERED

398000 400000 402000 404000
A Lower
=] =]
K -1 . 16.5 6.3 1.1
g -~ g Estimate
- PP 34.0 9.1 1.8
Emilia E t' t ‘ * *
OPEN_ | stimate
Carmen3 o
Carmend
Biejcas JORC Exploration Target Comparison
g §_ 140,000,000 Rumble Resources,
'5 % Earaheedy
120,000,000
Ironbark, Citronen
South 32, Taylor
100,000,000
®
2 80,000,000
g o
27 K
Mineralised J H
o 60,000,000 . . 1
Trend 'E Kidman Resources, sabre Resources, The Variscan Mines, Novales-Udias
=] Browns Reef Border
E 40,000,000 Alta Zinc, Gorno
x
E u Heron Alicanto Galileo Resources, Metalicity, Napier
eron Resources, Minerals, Sala Star Zinc Range
20,000,000 Resources, Peelwo Horizon
§_ Kangiar: Minerals,
§ 0 Nimbus
0 2 3 18
\ -20,000,000
/ 2022 JORC Exploration Maximum Zn (%) Grade Range
Target Volumes
1:40,000 scale (A4)
[ san Jose/Navales Mining Permit s The potential quantity and grade of the Exploration Target is conceptual in nature. There has been
[ Buenahora Exploration Permit 2 insufficient exploration to estimate a Mineral Resource. It is uncertain if further exploration will
™\ Historical Mine Footprint * result in the estimation of a Mineral Resource. The Exploration Target has been prepared and
: :nmufmam reported in accordance with the 2012 edition of the JORC Code.
Reocin F tion Notes for JORC Explgraﬂoh Target Comparison: _ . -
Combined Geological Units * Grades for certain projects are reported as Zn + Pb Equivalent or Zn Equivalent which increases
those grade values when compared to those projects reporting Zn
@ "-1&7 *  Whilst reasonable care has been taken to ensure a representative dataset, it is probable that
N | not all Exploration Targets for Zn-Pb projects globally have been included
I I g0 1 *  Projects shown will have differing deposit types

* Underlying publicly available source data for comparative projects is set out in Appendix 1

* The diameter of each circle represents the maximum Zn (%) grade 18
k} ASX:VAR
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SURFACE DRILLING OVER BUENAHORA LICENSE AREA NEARLY COMPLETE

T

-
g

|

MinarAnge

4 OldMines
D Novales Mining Permit
D Buenahora Exploration Permit

Sandstone Limestone Sandstone
Limestone Limestone-Sandstone
Dolostone Limestone

\‘V} ASX:VAR
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TARGETS ALSO TESTED BY U/G DRILLING & CHANNEL SAMPLING

\‘Tj ASX:VAR 20
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WORKPLAN TO DELIVER STRATEGY & VALUATION CATALYSTS

Aug 22

Report Assay Results
San Jose Mine

Sept 22

Phase 2 Surface Drilling
Buenahora Exploration Lice

nce

Phase 1 Underground Diril

ling

Buenahora Exploration Licence

Oct 22 Nov 22

Surface Drilling Permitting

San Jose Mine

Phase 3 Underground Drilling

San Jose Mine

mines

Dec 22

4 Infill
\_/

Mineralisation

N
dAn Discovery
g Potential
V/ \ N

Discovery
g Potential

g Permitting
‘@ Approvals

Q
| | NTF
\_/ Resource

MsSs.  Definition

Database review
San Jose Mine

Infill data
San Jose Mine

JORC Mineral Resource Estimate
Modelling & Study

@ Scale &
@ Economics

Database review
San Jose Mine

Mine Re-Start Concept Study

)
X2

Mine Restart
O—0) Plan

ﬁ ASX:VAR
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SAN JOSE MINE — LOCAL INFRASTRUCTURE IS IN PLACE

ROAD
ACCESS

=
Q
<
T
w
w
[
o
(&}

ELECTRIC GRID
CONNECTION

WORKSHOP _ f ’

MINE ENTRANCE
{0.1p)

ACCESS

= Potential water supply from small river <100m from mine site

\‘TJ ASX:VAR

= \Water treatment site <100m from mine site




@ miNes

SAN JOSE MINE — BROWNFIELD ASSET ADVANTAGEOUS TO PRODUCTION

Greenfield mining developments Brownfield mining developments

Large Mineral Resource required to Smaller Mineral Resource required as

justify high CAPEX and support CAPEX is lower and high-grade
economic returns deposit

High CAPEX as no existing Lower CAPEX as existing
infrastructure infrastructure in place

Requires longer permitting & ’ Mining licence granted .& existing mine
construction timeframe development reduces timeframe

Process risk as new flow sheet Already zrfovenl:hat melt(al can be
required to be constructed extr:ac.te . rom. (13 L6
optimisation will enhance further

@ ASX:VAR 23



ZINC - BASE METALS' PRICE INDICES
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PRICE ENVIRONMENT OFFERS 2x-4x UPSIDE TO HISTORICAL OPERATIONS

Zinc (USD/T) 4096.00 +430 (+11.73%) 5000

4500

4096.0

3500
3000
SAN JOSE CLOSED
2500

2000

1500

1000

REOCIN CLOSED

1970 1980 1990 2000 2010 2020 &

'&T} ASX:VAR Source: Trading Economics 25
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ZINC — KEY ROLE IN ENERGY TRANSITION & MOVE TO NET-ZERO

Growing Demand for Zinc Zinc’s role in Renewable Energy Production

F - ‘ -
136,000 i e c—
.
= Py

Fimr soaborays adue predes | seler el
“ o

Finc in a oy mgredienl in battery dectmobogy Thal
Felpa reduce carbon senims oS,

AR

Variscan has been

accepted as a member
of the EBA250 Rt[llrlfh?gE EBAZSO

EUROPEAN

ﬁ} ASX:VAR Source: Wood Mackenzie, CRU, IRENA, Visual Capitalist 20
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ZINC — KEY ROLE IN ENERGY TRANSITION & MOVE TO NET-ZERO

Critical materials for transition to low carbon Forecast wind & solar investment expenditure
economy
Materials critical far transits low-carbon ; Imgartance
hy“t:c; shiisprats transition to a acenemy, > UsDbn
_ Concen- Solar _
Bal M Mede gy mwale S Hnges | power  wohie e 700
- @ @® @ @ @ O e O o °
Suminum . . .‘ . . . . . . m:.
tockel ° e e o o
. ° ® ® ® o :] Required run-rate
Dysprosium ' m ————————————— HEEEDEEE NN E——
- o &
Praseccyamie T ®
Sy . . m
Terbium . .
Cobait @ .
Graphife -3 .- m
Manganess L L ]
Syer . a2
Cacenk @ 200
Galium [ ]
yicsum @
L @ 100
Pabnum .
Tesdurium .
M . “ rrrria LI L rrrria rrrroria
: X014 2018 2037 2006 2030 20%4 M0 42 2046 M50
Mokl W Solar MY mOnshorewind W Offshore wind
pary

‘@ ASX:VAR Source: McKinsey; Schroders 27
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ZINC — PRICE PERFORMANCE DRIVERS & EVENTS

5,000 2020 s 20 27 e 2022
. L ) US Fed imposes
Zinc price scars on atoop rate hik
4,500 enargy inflation N 7
) L‘?‘ Shanghaieases Power rations in Ghina cap zing
Russiaimvades . sckdowns er rations in G zing
4,000 Ulraine oekdown Myrstar halts Budel Glancore to ~smelter activity prior to curbed
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ZINC INVENTORIES — LME, SHFE ZINC STOCKS APPROACH EXHAUSTION
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@ 2022 S&P Global.
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Appendix 1 — Sources of Data for JORC Exploration Target Comparisons
| Project |

References

https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02436675-
6A1056335?access token=83ff96335c2d45a094df02a206a39ff4

https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02340079-
6A10198307access token=83ff96335c2d45a094df02a206a39ff4
https://www.south32.net/docs/default-source/exchange-releases/hermosa-project-
update.pdf?sfvrsn=3321e5¢c2 2

https://www.asx.com.au/asxpdf/20150120/pdf/42w2rtgktfm8vm.pdf

https://www.sabresources.com/view.php?id=28

https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02418856-
6A1049301?access token=83ff96335c2d45a094df02a206a39ff4

https://www.asx.com.au/asxpdf/20120321/pdf/4254vhdbrwqgqjz.pdf

https://www.prnewswire.com/news-releases/tumi-resources-limited---tumi-defines-4---5-million-tonne-
zinc-silver-exploration-target-at-sala-sweden-141167733.html|

Tumi Resources Limited previously owned the project at the time of Exploration Target publication

https://www.metalicity.com.au/wp-content/uploads/2020/08/6872779.pdf

https://www.skymetals.com.au/index.cfm/projects/kangiara/

https://galileoresources.com/investors/rns/star-zinc-issues-jorc-2012-technical-report/

https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02502397-
6A1083252?access token=83ff96335c2d45a094df02a206a39ff4

https://heronresources.com.au/woodlawn-regional-exploration
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https://www.asx.com.au/asxpdf/20150120/pdf/42w2rtgktfm8vm.pdf
https://www.sabresources.com/view.php?id=28
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02418856-6A1049301?access_token=83ff96335c2d45a094df02a206a39ff4
https://www.asx.com.au/asxpdf/20120321/pdf/4254vhdbrwgqjz.pdf
https://www.prnewswire.com/news-releases/tumi-resources-limited---tumi-defines-4---5-million-tonne-zinc-silver-exploration-target-at-sala-sweden-141167733.html
https://www.metalicity.com.au/wp-content/uploads/2020/08/6872779.pdf
https://www.skymetals.com.au/index.cfm/projects/kangiara/
https://galileoresources.com/investors/rns/star-zinc-issues-jorc-2012-technical-report/
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02502397-6A1083252?access_token=83ff96335c2d45a094df02a206a39ff4
https://heronresources.com.au/woodlawn-regional-exploration
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