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RIO NARCEA GOLD MINES, LTD

Avda. del Llaniello, 13-Bajo « 33860 Salas (Asturias), Spain
Tel: (34) 98 583 15 00 +« Fax: (34) 98 583 21 59
Email: gold@rionarcea.com + Web: www.rionarcea.com
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NEWS RELEASE
March 21, 2002 Trading Symbol: TSE: RNG

RIO NARCEA ANNOUNCES COMPLETION OF
CDN$7.2 MILLION SPECIAL WARRANT FINANCING

Toronto — Alberto Lavandeira, President and Chief Executive Officer of Rio Narcea Gold Mines,
Ltd. (“Rio Narcea”), is pleased to announce that Rio Narcea has closed its previously
announced private placement of 9,000,000 special warrants for aggregate proceeds of
CDNS$7.2 million, which includes the exercise in full of the agent’s option to increase the size of
the offering. Haywood Securities Inc. acted as agent in connection with the private placement.
Each special warrant entitles the holder to acquire, without further payment, one common share
of Rio Narcea. The proceeds from the offering will be used for working capital purposes.

Of the net proceeds from the private placement, CDN$4,000,000 was paid to Rio Narcea at
closing with the remaining net proceeds deposited in escrow pending the issuance of a receipt
for a final prospectus qualifying the common shares issuable upon exercise of the special
warrants.

The securities offered have not been registered under the U.S. Securities Act of 1933, as
amended, and may not be offered or sold in the United States absent registration or an
application exemption from the registration requirements. This press release shall not constitute
an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the securities in
any State in which such offer, solicitation or sale would be unlawful.

Rio Narcea is a mineral resource company with operations, development projects and
exploration activities in Spain and Portugal. The Company produces gold at its 100%-owned
El Valle and Carlés mines and is currently permitting its Corcoesto goid project and conducting
a bankable feasibility study on its Aguablanca nickel-copper-PGM deposit.

For further information contact:

Alberto Lavandeira Laurie Gaborit

President and CEO Manager, Investor Relations
Tel: (34) 98 583 1500 Tel: (416) 686 0386

Fax: (34) 98 583 2159 Fax: (416) 686 6326

gold@rionarcea.com
www.rionarcea.com
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