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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 objectives, financial situation or particular needs of any individual investor. Neither Variscan Mines, Slipstream Resources
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.

Where the Company refers to historic and recent exploration results and production data, relating to the Spanish Zinc Projects, it refers to the that information
previously advised to the ASX on 29 July 2019, 6 November 2019 and 11 November 2019 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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YEAR IN REVIEW:
RESTRUCTURING COMPLETE & TRANSFORMATIONAL ACQUISITION MADE

CHILE: RESTRUCTURED SPAIN: TRANSFORMATIONAL

A June 2019 i material amendments to Rosario AJuly 20197 VAR agreed to acquire two
Project Option Agreement * advanced zinc projects in Spain**

A Unconditional cash payments reduce by 94% The strategic acquisition:

A Grant of Earn-In Right to VAR up to 90% A'is transformational and value accretive, and a

. _ _ . catalyst for growth;
A Grant of immediate Participating Interest of

10.4% A delivers exposure to advanced projects in
established mining provinces
CORPORATE: COST DISCIPLINE Ainvolves zinc, a metal strategictoVar i scanos

. _ existing portfolio and expertise;
A Admin & Corporate costs reduced by 58% YoY

o A has already attracted specialist sector-specific
A Directors fees reduced by 27% YoY investors:

A provides capital to commence work in the

250 immediate-term as well access to potential

300 additional capital in the future.
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—=@=== Staff costs (excl. direct exploration salaries) e==@=== Administration & Corporate costs

*See ASX Announcement 01 July 2019

@ ASX:VAR ** See ASX Announcement 29 July 2019 3



TRANSFORMATIONAL DEAL

KEY STRENGTHS

Strategic portfolio of Growth

high impact base Opportunities
metal projects

Favourable Experienced
Mining leadership
Jurisdiction v team
N
No Debt .
Positive
outlook for
Zinc

Long-term &
high-quality
shareholders
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Supportive, long-term shareholders:
Existing investor support

High-quality Zinc assets in Spain: Former mines with
near term production potential

Conducting a capital raise: Minimum of $3m

Tranchel of the capital raise complete;
High quality, sophisticated investors; a European
investment fund and Australian family office.

Experienced leadership team:
MD / CEO is based in Europe

Positive outlook for Zinc: Declining mine supply &
falling inventories while demand is robust

All-share deal: Alignment of interests and long-
term investment horizon with voluntary escrow

Strong local partner: Anibal Group (a shareholder)
already provides services to mining companies in the
region
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TWO ADVANCED ZINC PROJECTS IN SPAIN

CANTABRIA: TOLEDO:
NOVALESJDIAS ZINC PROJECT ** GUAJARAZ ZINC PROJECT **
A Largest most prospective zinc exploration footprint in Europe A Excellent brown-fields opportunity with drill-ready targets.
> 68.3km?.
) A ENADIMSA in 1990 suggested potential mineralisation in the
A Proximal to Reocin mine 62Mt @ 8.7%Zn. order of 5-10 Mt, with grades of 10% Zn, 0.5% Pb and 130 g/t
Ag*

A Walk up drill targets (17% Zn in soils). )

i A Potential to deliver resources inside of 12 months.

A Contiguous holdings include Mining Licenses. )

i A Recent mapping and sampling by vendors returned maximum
AWor |l dés second | argest zinc s mel tregultsowli7.B5hiZinc, 11.9596Pk, 0.40% Copper ahd 332y/c e

(Asturias). Silver (not same sample). **
A Excellent infrastructure and local support for future A Excellent infrastructure and local support for future
development. development.

Sample from Novales Mine La Union Mine Headframe

* Note: This is not a JORC-compliant Mineral Resource 5

\;/ ASXVAR ** See ASX Announcement 29 July 2019.



PROJECTS STRATEGICALLY LOCATED

NOVALESJDIAS

A Located in the heart of the prolific Basque-Cantabrian
Basin

A Reocin and surrounding area is one of the premier zinc-
lead mining fields in Europe

@ MmIiNeSs

J .' Santander

Astunias Zinc &g,

Smelter i x

Novales
A Close to regional capital in Santander with established I:i?;;'; oo
infrastructure Zn, 1.0% Pb
SPANISH DEPOSITS
80.0
G UAJARAZ 70.0 ® Los Frailes
B 60.0 ®
A Located close to Toledo 2 w0 Reocin
& Y (Historical)
A Former producing La Union Mine g0 @ shes @ Madrid
S 300
A Close to national capital in Madrid with established 200 ® Amalcollar
infrastructure 10.0 ® Mazarron ® sotiel ® Toral
0.0
0.0% 3.0% 6.0% 9.0% 12.0%
Spain is a desirable location for mining with increasing activity LR x
and inbound investment, and this transformational acquisition :
Guajaraz

provides Variscan shareholders with additional exposure to zinc,
a commodity that continues to have a positive pricing outlook.
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® MINES
REOCIN IS ONE OF THE LARGEST MVT DEPOSITS GLOBALLY, EVER

NOVALESJUDIAS BENCHMARKING
113 MVT DEPOSITS & 10 DISTRICTS: GRADE/TONNAGE CURVES

100

A Reocin is <10km from
Novales

A Both are situated in the
Basque-Cantabrian Basin

A Diagonal line represents
tonnage of Zn and Pb
metal

Zn+Pb %

0.1

1000

Ore (Mt)

® ASX:VAR Source: USGS



@ mines
SPAIN: KEY ADVANTAGES FOR MINING

STRONG REGIONAL GOVERNMENT SUPPORT JOB & WEALTH CREATION IN AREAS OF HIGH
UNEMPLOYMENT

Unempioyment rate, zu1s

2"d L ARGEST ZINC SMELTER IN CLOSE
PLACE PROXIMITY

Industrial Harbor, Santander Zinc Smelter (Glencore), Santander

@ ASX:VAR Source: EuroStat / EU 8
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SPAIN: A FAVOURABLE MINING JURISDICTION

@ EU & OECD member

@ Close proximity to industrial markets

@ Significant mining & development investment

@ Regional autonomy for development of mining projects

@ Available supply of highly skilled labour
HIGH INVESTMENT ATTRACTIVENESS
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CANTABRIA: ZINC MINING WELCOMED BY GOVERNMENT

OCHALLENGES & OPPORTUNITIES OF ZI NC I N CANTABRI A0

The President of Cantabria, Miguel Angel Revilla, commented:

Ahat if the presence of sufficient material is confirmed, Cantabria will once
again have mining activity which, in his opinion, will be "revitalising" for the
region; and

A hat the project "has been a miracle
2016 and the tender in 2017, there have been "many hours of work" in the
Ministries of Industry and the Environment, and where even the

modification of the Land Law was necessary.

The President of the Federation of Municipalities of Cantabria and
Mayor of Reocin, Pablo Diestro:

Aexpressed the importance of the projects for the future of the region of
Besaya and Cantabria, adding the positive support of the neighbours.

The General Secretary of CC.OO (trade union) of Cantabria, Carlos
Sanchez said:

Ahat this is an event that, if successful, will be "a very important step for
our region”, because, as he said, mining has been the historical economic
base of Cantabria; and

Anighlighted the favorable position of the union to these projects: saying

once they are confirmed, CC.OO will demand sustainable projects, Geoff Stewart (vendor representative) with

respectful of the environment and committed to local development. President Revilla of Cantabria at ‘Challenges and
Opportunities of Zinc in Cantabria’, organized by

the trade union CC.OOQ, in the School of Mines of
Torrelavega.
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