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Important notice & disclaimer

The information contained in this presentation is in summary form and does not necessarily contain all information which may be material to the making of a decision in relation to Adriatic Metals Plc (Adriatic or the Company). This presentation should not form the basis of, or be relied on in
connection with, any contract or investment decision in relation to any securities.

The information in this presentation is being furnished to you solely for your information and the contents of this presentation shall not be taken as any form of commitment on the part of any person to proceed with any transaction and will not form the basis of any contract.

This presentation does not involve or imply a recommendation or a statement of opinion in respect of whether to buy, sell or hold securities in the Company. The securities issued by the Company are considered speculative and there is no guarantee that they will make a return on the capital
invested, that dividends will be paid on the shares or that there will be an increase in the value of the shares in the future.

The information contained in this presentation has not been independently verified. The Company does not make any representation or warranty, express or implied, as to the fairness, accuracy, correctness or completeness of the information, opinions and conclusions contained in this
presentation.

Recipients of this presentation must make their own investigations and inquiries regarding all assumptions, risks, uncertainties and contingencies which may affect the future operations of the Company or the Company'’s securities. The Company does not purport to give financial or investment
advice. No account has been taken of the objectives, financial situation or needs of any recipient of this document.

This presentation is not intended to be, and is not, a prospectus, product disclosure statement, offering memorandum or private placement memorandum for the purpose of Chapter 6D of the Corporations Act 2001 or for any other purpose. To the maximum extent permitted by law, the
Company, its officers, employees and advisers expressly disclaim any responsibility for and make no warranties or representations as to the accuracy or completeness of the material contained in this presentation and exclude all liability whatsoever (including in negligence) for any loss or
damage which may be suffered by any person as a consequence of any information in this presentation or any error or omission there from. The Company accepts no responsibility to update any person regarding any inaccuracy, omission or change in information in this presentation or any
other information made available to a person nor any obligation to furnish the person with any further information. The presentation has not been approved in the United Kingdom by the Financial Conduct Authority (the FCA) and does not constitute, or form part of, an admission document,
listing particulars, a prospectus or a circular relating to the Company.

The content of information contained in the presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (FSMA). Reliance upon this presentation for the purpose of engaging in any investment activity may expose person
relying on it individual to a significant risk of losing all of the property or other assets invested. If any person is in any doubt as to the contents of this presentation, they should seek independent advice.

The presentation is not a prospectus and should not be considered as an offer or invitation to acquire shares in Adriatic or any other financial product in any jurisdiction and neither this presentation nor anything in it shall form any part of any contract for the acquisition of Adriatic shares. The
distribution of this presentation in jurisdictions outside the United Kingdom, Australia and New Zealand may be restricted by law and you should observe any such restrictions. In particular, this presentation is not an offer to sell, or a solicitation of an offer to buy, securities in the United States.
Any shares described in this presentation have not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not subject to, the registration of the US Securities Act and applicable US state
securities law.

This presentation does not constitute an advertisement or a public offer of securities in any jurisdiction. Note, all figures are expressed in US dollars unless otherwise stated. You should be aware that the Company has its securities listed on the ASX and are also admitted to the Standard
Segment of the Official List of the Financial Conduct Authority and to trading on the Main Market of the London Stock Exchange (LSE). The information in this presentation is subject to change without notice. Subject to any obligations under applicable law, the Company does not undertake
any obligation to update any information in this presentation.

In accordance with ASX Listing Rule 5.23, the Company confirms that the Exploration Results disclosed in this presentation were first disclosed in accordance with ASX Listing Rule 5.7 in the Company's announcements dated 11 May 2020, 2 Sept 2020, 3 Dec 2020 & 27 Jan 2021. The Company
confirms that it is not aware of any new information or data that materially affects the information included in the previous announcements.

The Mineral Resource estimate for the Rupice underground deposit comprising part of the Vares Silver Project was announced in accordance with ASX Listing Rule 5.8 on 1 September 2020. The Company confirms that it is not aware of any new information or data that materially affects the
information included in the previous announcement and that all material assumptions and technical parameters underpinning the estimate in the previous announcement continue to apply and have not materially changed. The Ore Reserve estimate for the Rupice deposit was announced in
accordance with ASX Listing Rule 5.9 on 19 August 2021. The Company confirms that it is not aware of any new information or data that materially affects the information included in the previous announcement and that all material assumptions and technical parameters underpinning the
estimate in the previous announcement continue to apply and have not materially changed.

In accordance with ASX Listing Rule 5.19, the Company confirms that the production targets and forecast financial information for the Vares Project disclosed in this presentation were first disclosed in accordance with ASX Listing Rules 5.16 and 5.17 in the Company's announcement dated 19
August 2021. The Company confirms that all the material assumptions underpinning the production target and the forecast financial information in the previous announcement continue to apply and have not materially changed.

The Company is required to report reserves and resources in accordance with JORC 2012. You should note that while the Company's reserve and resource estimates comply with the JORC 2012, they may not comply with the relevant guidelines in other countries and, in particular, do not
comply with (i) National Instrument 43-101 (Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators and (i) Industry Guide 7, which governs disclosures of mineral reserves in registration statements filed with the US Securities and Exchange Commission.
Information contained in this presentation describing the Company's mineral deposits may not be comparable to similar information made public by companies subject to the reporting and disclosure requirements of Canadian or US securities laws. In particular, Industry Guide 7 does not
recognise classifications other than proven and probable reserves and, as a result, the SEC generally does not permit mining companies to disclose their mineral resources in SEC filings. You should not assume that quantities reported as (resources will be converted to reserves under the JORC
Code or any other reporting regime or that the Company will be able to legally and economically extract them.

This presentation contains certain statements which may constitute (forward looking statements). The forward looking statements in this presentation apply only as at the date of this presentation. Any forward looking statements in this presentation involve subjective judgment and analysis
and are subject to significant uncertainties, risks and contingencies and other factors. Such risks may be outside the control of, and are unknown to the Company and its officers, employees, agents or associates. Forward-looking statements involve known and unknown risks, uncertainties and
other factors which may cause the actual results, performance or achievements of Adriatic and/or its subsidiaries to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. Such factors include, among others,
general business, economic, competitive, political and social uncertainties; the actual results of current exploration activities; conclusions of economic evaluations; changes in project parameters as plans continue to be refined; possible variations of ore grade or recovery rates; failure of plant,
equipment or processes to operate as anticipated; accident, labour disputes and other risks of the mining industry; and delays in obtaining governmental approvals or financing or in the completion of development or construction activities. Although Adriatic has attempted to identify
important factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements, there may be other factors that could cause actions, events or results to differ from those anticipated, estimated or intended. Forward-looking statements
contained herein are made as of the date of this presentation and Adriatic disclaims any obligation to update any forward looking statements, whether as a result of new information, future events or results or otherwise. There can be no assurance that forward-looking statements will prove to
be accurate, as actual results and future events could differ materially from those anticipated in such statements. Adriatic undertakes no obligation to update forward-looking statements if circumstances or management's estimates or opinions should change. Accordingly, the reader is
cautioned not to place undue reliance on forward-looking statements.

News releases, presentations and public commentary made by Adriatic and its officers may contain certain statements and expressions of belief, expectation or opinion which are forward looking statements, and which relate, inter alia, to interpretations of exploration results to date and the
Company's proposed strategy, plans and objectives or to the expectations or intentions of the Company's directors. Such forward-looking and interpretative statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Company that could
cause the actual performance or achievements of the Company to be materially different from such interpretations and forward-looking statements. Accordingly, the reader should not rely on any interpretations or forward-looking statements; and save as required by the exchange rules of the
ASX and LSE or by applicable laws, the Company does not accept any obligation to disseminate any updates or revisions to such interpretations or forward-looking statements. The Company may reinterpret results to date as the status of its assets and projects changes with time expenditure,
metals prices and other affecting circumstances.
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Europe’s new source of strategic metals

Build long term value for shareholders

2. Exploration upside 3. Growth and M&A

« Bringing Vares to production Continue exploration to add ore + Target value accretive assets
* Generate consistent operating reserves to mine plan « Focus on Europe

track record « Explore new opportunities + Adopt disciplined capital
« Build cash reserves within existing Vares allocation
concession ﬁ'
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Corporate structure

Share Price Performance of ASX:ADT since IPO Shareholder Breakdown as at 15 August 2023

as - 120 Helikon Investments
Founders, Board & Management
T. Rowe Price
36 - 96 .
Orion Resource Partners
Fidelity

£, 2 § Global X

g H Old West Investment

= H

£ 5 Private Clients of Interactive Brokers

g e
£18 Bl RBC Wealth Management
European Bank of Reconstruction & Development
Share Information
0 - 0o Share Price? £1.86
May-18 Now-18 May-19 Nov-19 May-20 Nov-20 May-21 Now-21 May-22 Now-22 May-23
Qshare Price MVolume (RHS) Outstanding Shares on Issuel
q A 1
Ana|yst Coverage Options, Perf. Rights & Warrants
Convertible Debentures?

Canaccord Genuity Tamesis Partners Bank of Montreal Fully Diluted Share Capital?

Royal Bank of Canada Stifel Nicolaus Europe Berenberg Market Cap’ ECCoEn A$1Bn _
1. As at 12 September 2023, Cash? £68m $85.6m AS132m e e
2. Estimated cash balance as at 30 June 2023. All currency rates as of 12 September 2023. (5 s
3. $20m convertible note issued by Queens Road Capital, as announced 27 Oct 2020: 8.5% coupon with a conversion price of A$2.7976. Concurrently with the first draw Cash — equity raise (pOSt fees) £24m $30m A$47m e 3 e
down of the Orion Debt Package, Adriatic and QRC have executed an amendment to the 30 November 2020 deed of covenant, confirming that Adriatic is not required to T
redeem the debentures and that the cash coupon has been increased from 8.5% to 9.5% per annum. All other terms of the original deed remain unchanged. As a result of Orion Debt £f71m SQOm A$140m %
this amendment, an additional $20m "less interest" will be available for the Project funding, should it be required.

4. The remaining Orion debt facility is excluded from the enterprise value calculation as it has not yet been drawn down and spent. Convertible Debt3 £16m $20m A$31m
Numbers may not add up due to rounding.
Enterprise Value £551m $738m AS$S992m
| ASX: ADT | LSE: ADT1 | OTCQX: ADMLF | Orion Debt Facility (undrawn)* £24m S30m AS47m




European mining renaissance

Securing critical metals for manufacturing output

x5 EU Critical Minerals Supply Chain Targets
» Entering a period of de-globalisation and resource scarcity. @

Extraction > 10% extracted within EU
* The EU Critical Raw Materials Act in March 2023, provided a set _— ik i
e el . . rocessin >

of clear targets and initiatives for the EU to catch up in the global E Y

race for metals and mining supply. Recycling P
* Strategic partnerships; Canada, US, Kazakhstan, Namibia & 7 Aoy stage < 65% from a single country

Ukraine (to date). En ,ﬁ\
»  With the cost of raw materials for EVs more than doubling since

2020, European auto manufacturers are becoming increasingly

active players in the financing of critical minerals projects Select 2022/23 European OEM Transactions

globally. e @A Element!

STE LL{\NT'S gﬁﬁﬂu‘gnosgﬁn Offtake: 170ktpa  Equity: Equity: US$30m
. . . L. . (Ni) + 12ktpa (Co)  US$55m Offtake: 10ktpa Mg
« OEMs have shifted from partnering only with lithium miners to RockTech T
. o . . . Lithi
seeking deals across all critical minerals required for their value @ Offtake: 10ktpa lithium 1V to develop a 2.5ktpa Li-on battery
. hydroxide recycling plant
chain. P
@ RENAULT MAa NE EM Te'rafame
Offtake: S5ktpa cobalt Offtake: 5-year supply agreement
umicore
PowerCo €3bn joint venture formed to take stakes in lithium and nickel mines

H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com




Adriatic’'s commodities

Metals produced are vital for industrial development and energy transition

Silver

50%

of annual silver supply is
used in industrial
applications

» Growing use in
photovoltaic cells in
solar panels

* Used in car manufacture,
batteries and electronics

* Rising demand for silver
for EVs and EV
recharging

Zinc

24%

zinc supply/demand
deficit by 2030

Source: The Silver Institute, S&P, The World Gold Council, Royal Society of Chemistry, Trafigura research

Used to galvanise other
metals, such as iron and
steel, to prevent rusting

Used widely in the
manufacture of products
such as paints, rubber,
cosmetics, batteries and
electrical equipment

Lead

85%

of the 12 million tonne
market going into
batteries

Key Uses

11%

of all gold production is

used in industrial
applications

E | ASX: ADT | LSE: ADT1 | OTCQX: ADMLF |

* Widely used in car

batteries, cable
sheathing, glass and
other solders

Further, this corrosion-
resistant metal is used in
pipes and paint

Most mined gold is
stored as bullion

Used extensively in
jewellery, dentistry and
medicine

Increasingly used in
electronics such as
mobile phones

9x

increase in demand for
wind and thermal
power

Used in electrical
equipment such as
wiring and motors

Also used in renewable
energy systems to
generate power from
solar, hydro, thermal and
wind energy

adriaticmetals.com




Rapid rate of project development

From discovery to production in six years

- | LW _ -
Koy ; <~ From discovery to production in six years:

* Capital City
@ Zinc Processing Facility

e N . \L o 2017 - Acquired Project and initial exploration

e Port ad
+» Road/Rail Route - ,
«sss Seabourne Route 5 g i o Commenced

«« Proposed Haulage Route

i SERBIA

2018 — Australian stock exchange initial public
offering — Expansion of exploration program

2019 — Maiden Mineral Resource Estimate and
London stock exchange listing. Environmental &
Social Impact Assessment commenced

2020 — Pre-Feasibility Study published

2021 - Bankable Feasibility Study, Debt & Equity
funding secured

2022 - All permits received and commencement of
construction

2023 - Production to commence in Q4

| ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com



Creating shared prosperity

The Vares Project

First production of silver-lead & zinc concentrates expected
in November 2023

*  First ore mined in July 2023
« Over 88% of total Project construction complete
« Outstanding Project economics (2021 DFS):

«  NPVgof $1,062m

* IRRof 134%

« AISC of $7.3 per oz of AgEq

« Expected to generate over $1bn of free cash flow in
the first five years of production

« Offtake agreements in place with Boliden, Trafigura,
Glencore and Transamine

* High grade discoveries at Rupice Northwest is expected to
significantly increase LOM

» Strives to be a fully compliant modern and sustainable mine
in line with IFC/EBRD/World Bank standards

Rupice Mine, September 2023

H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com




One of the lowest cost silver projects globally

2022 All-in Sustaining Cost Curve Including Development Projects ($/0z Ag)
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Highly robust economics

2021 DFS
Post-tax NPVsg $1,062m
Post-tax IRR 134%
Initial Capital Cost' $168m
Payback Period 8.5 months
AISC $7.3/AgEq oz
Post tax NPV sensitivity table?
$1.400
$1.300
$1.200 —
S $1.100
£ 41000 e
5 $900
$800
$700
-20% -10% -- 10% 20%

mm  Initial CAPEX +/-%
I Zinc Price +/-%

Operating Cost +/-% B Head Grade +/-%

I Silver Price +/-%

Post tax free cashflow over LOM?

1.600
1.400

1.200
1.100
1.000
800
600
400
200

US$ Million

-200
-600

-800 -131

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

[ Post-Tax FCF B Cumulative

H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLF |

1.Includes contingency of $17.8 million
2.0f the commodities that make up the Vares Project, the NPV is most sensitive to changes in
silver and zinc prices. The base case price assumptions are at $24/0z silver and $3,000/t zinc

adriaticmetals.com




Revenue by metal vs head grade

Project is naturally hedged with both precious and base metals

450 On average 15 Moz AgEq / year productionfromyears 1to 6 | Revenue Spiit LOM .ﬁ.wzragn T T
el .y kg s i g L Sl it raink e i e el L O
400 : 500
= | & o
Tiher
| !"'ue 700 E
= 300 °
S | cu =
= | e 600 &
m
E =0 | n -
= | 119 500 E
2 200 -,
£ w0 §
& 150 | b2
| 00 &
0o | =
200
I
I
g =" 58% "
= um
o | MEEN NN 2NN Em . . 1395 - 0
Y1 Y8 Y9
mms,  —HeadGrade 13%

| ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com




World class base metals operation

Rupice underground mine

Key infrastructure - either in place or well progressed

Mining method:
* Mechanised underground stoping, utilising remotely
operated loaders
» Longitudinal open stoping / transverse open stoping
with paste backfill

Primary equipment - Sandvik 3x 517 loaders, 4x 545i trucks,
3x jumbos, 2x boltecs

Backfill ->50% of tailings returned underground

Water treatment - underground and site-wide water capture
and treatment before clean discharge

Progress to date:
* >1,523m developed as at the end of August
* Maiden production at level 1075 turned out in June
* First ore mine and stockpiled in July 2023

The Rupice underground mine will deliver
800,000 tonnes of ore per annum over 14 years,
operating with advanced technology and with
minimal environmental impact.

Infrastructure Layout

A Adriatic Mefals

adriaticmetals.com



Rupice site - upper and lower portal & decline




Vares Processing Plant

Bosnia & Herzegovina's premier processing facility

« Annual capacity - 800,000 tpa; producing 90,000tpa of zinc
concentrate and 65,000tpa of silver/lead concentrate

* Process Flowsheet - Crushing, ball mill grinding circuit, flotation
(silver lead, zinc), concentrate thickening & filtration before
loadout

* Responsible Tailings Management — Dry stack with majority
backhauled underground, minimising surface footprint

Completed Plant Nov 2023
 Innovation through technology — Jameson cells added which will

be a country first, supporting metal recoveries htieriats riasbirciven etz
Annual Throughput 800,00 t/y ROM Head Grade, 29%
P Lead - Average
° .
rog ress. . . . . . Crushing Product Size, 80% 7 mm ROM Head Grade, 0.5%
* Mechanical equipment installation underway with vendor Passing Lead - Average
onsite Grinding Product Size, 80% 40 pm ROM Head Grade, 46 %
* Electrical & instrumentation installation ongoing Passing Zinc - Average
Bond Ball Mill Work Index - 9,5 kWh/t ROM Head Grade, 1.37 g/t
design LoM av. Gold - Average
Metal Recovery Method Polymettalic ROM Head Grade, 159 g/t

Sequential Flotation Silver - Average
H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com
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Haul road
24.5km haul road linking Rupice to VPP —to be completed in October

-5
Rupice
Mine

LEGEND

Explotation permit

EELOT ] - In construction

ELOT 2 - In construction

[CJLOT 3 - Forestry started cutting fhe trees.construction permit is in progress
E1LOT - Preliminary desing is in progress

[CJLOT 3a - Existing road fiom Municipality’

10T 5b - Tn constmction

PBrocessing
Vares M ¢ plant
i
L 2

Railway station

Map of Haul Road

| ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com




Railhead & Port

Refurbishment to be completed in October

» Refurbishment of the 25km dedicated rail from Vares Majdan (near the VPP) to Podlugovi
» At Podlugovi rail connects to the wider domestic FBiH railway network

» Concentrates will be transported by rail to Ploce Port in Croatia, from where they will be shipped to European smelters or beyond

+ Technical engineering studies are underway at Ploce Port

Railhead at Vares Map of Rail Line and Port at Ploce

Vares Railhead

N\, Railway to Ploce'port
{43 T T ;

#

* Mostar™ R

Bosnia & Herzegovina is a vibrant democracy in
Our lead and zinc metal concentrates will be transported in . b > = ; . o ce_ntral Europe, bEeSSEd, withan abundance of
= g : S = mineral resources and infrestructure managed by a

shipping containers to the modernised rail head at Vares Majden,
loaded onto trains on the newly recommission rail line, and proactive government and stablished mining and

trénsporled to the portlof Plocg in Croatia, making Vares the b « - 3 - 7"'i _ ‘ . | environmental laws.
highest value exporter in Boznia & Herzegovina ~ y

adriaticmetals.com




Fully funded to production

Project finance package of $244.5m consisting of:
$142.5m debt financing package with Orion Mine
Finance:

« $120m senior secured debt - $90m drawn down to date
« $22.5m copper stream - total drawn down
$102m equity raise completed

Total Project capex is $182m - only 8% increase on the DFS
capex of §168m

Cash balance of $85.6m as at 30 June 2023, with $75.7m of
capex and exploration outflows expected pre-production

Additional $30m (post fees) raised for accelerated and
expanded exploration programme

Final $30m Orion debt drawdown expected in Q4 2023

Cash balance immediately prior to first operating cash inflow
is expected to be greater than $50m

| ASX: ADT | LSE: ADT1 | OTCQX: ADMLF |

Project financed through debt and equity

B Quotation
Received
3%

B Pending
confirmation
6%

M Pending award
1%

B Awarded not

invoiced
22%
B Awarded and
invoiced
incl.advance
68%
As at 15 September 2023:

*  94% of total capital costs committed
« 6% of costs pending confirmation primarily relate to
remaining Rupice earthworks and haul road construction.

adriaticmetals.com




Offtake agreements signed

Concentrate Recovery and Payables Vares Project will produce a zinc concentrate and

a silver-lead concentrate

500

450
Offtake terms have been agreed:

« Offtake allocated for 82% total projected

% concentrate production over the first 24 months of
= - production
% 201 B « Remaining 18% intentionally held back for
g 200 § advantageous spot market sales
9 @  Zinc concentrate will be sold to Trafigura Pte Ltd and
S 150 I I Boliden
100 M . . « Silver-lead concentrate will be sold to Glencore
International AG and Transamine SA
- « The Company has not engaged in any commodity price
0 hedging
zn Pb Cu Au Sb Ag « Concentrates will be transported by rail to Ploce Port in
Croatia and then shipped to smelters.
I gr)entained Metal in (I?srf;)vered Metal in I Egzcable Metal in

H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com




Huge regional exploration potential

Vares Concession

« New Mineral Resource at Rupice of 21.1Mt @
4959/t AgEq following 27 July 2023 update

* 44kmz2land package covering a 22km long
district-scale corridor of high-grade targets

« Recent equity raise of $30m (post fees) will
allow an accelerated and expanded exploration
programme in 2023 and 2024, targeting over
40,000m of drilling. Focus will be on:

- Rupice Northwest

- Rupice Extension
- Rupice West

- Droskovac
- SP1 & SP2

| ASX: ADT | LSE: ADT1 | OTCQX: ADMLF |
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Continued growth in resources and mine life

2023 Rupice Mineral Resource Estimate

Rupice — Growing Through Discovery

Mineral Grades Contained Metal .
Resource Tonnes (bubble size denotes AgEq Moz)
Estimate (Mt) AgEq AuEq ZnEq AgEq AuEq ZnEq
(/Y (9/t) (%) (Moz) (Moz) (Mt)
2020 12.0 489 6.1 15.7% 189 2.4 19 25
2023 21.1 495 6.2 15.9% 336 4.2 34
. 20
Change +76% +1% +78% >3
>
e
5
Increased Mineral Resources Point to Material Lift in Reserves =

15
+ ADT has historically converted 77% of Indicated Resources into Probable Reserves

+ Expectation of higher conversion ratio given consistent geometry of Rupice Northwest
discovery

* Applying 75-85% conversion ratio gives an indicative range of 13.7-15.6Mt in reserves 0

+ At an 800,000 tonne/year milling rate, potential to extend Rupice’s mine life to 20 years

* Increase was accomplished with just 38km of drilling & only constrained by current
licence boundary, implying further meaningful upside potential

* 93% increase in Indicated Mineral Resources points to the potential to extend Vares' mine
life by a similar amount, with an updated Ore Reserve study underway
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Creating shared prosperity

Stakeholders working together towards a common goal

$177m 25% $2.4b 2.5%

in corporate tax &

of Bosnian foreign in revenue over contribution to
social contribution direct investment! LOM: Bosnia's Bosnian GDP during
payments over LOM largest exporter operations’

$23m 700 30% Positive

in direct royalty employees and local Government
payments to contractors

female: committed to and community
Government? workplace diversity support

of the workforce is

1. This is a peak figure (during Project LOM) calculated using 2020 FDI plus consecutive ADT inputs
2. Calculated to date and over the Vares Project LOM
All figures arein US$

| ASX: ADT | LSE: ADT1 | OTCQX: ADMLF |
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Operating in Bosnia & Herzegovina

Proven to be a great place to do business

M Adriatic Metals

| BOSNIA&HERZEGOVINA
AND SERBIA
Regional Map

Business & mining friendly

+ Clear and concise mining code in a stable democracy

* 10% corporate tax

» Publicly supportive local government

« Candidate status for EU membership

+ Strong mining history

» Extensive access to rail networks linking European smelters s
and the seaborne market A%

« Low royalty of $2.23/t ROM (equivalent to ~1% NSR) a

ROMANIA

| 2 MUNDORO
| Timok &rea Projects - :
- R
' = ziJin
VALE Majdanpek Mine
& wjeat:
JOGMEC
k Area Projects

¥ ” -
aila i
S | RioTinio
My a JadarProject |
1 -
" L
N

D« @zidin
ei Valiki Krivel Mine

L m——
7 %
@ Zidin :
BorMine
Wi

Vares' significance to Bosnia < e AT
« Single largest mining FDI into Bosnia and represents 25% FDI ¥ Lot N ff e

Maostar | Celeblci Praject [

» 2.5% contribution to GDP during operations \ : - , \
 Over $177m in corporate and income tax payments | el - 5 . AN TN
anticipated over mine life :

Towns and Capitals

------ Proposed Haulage Route to Port
- Roads

B Railways

—— Rivers

© ALBANIA - ¢

Polymetallic Tethyan Metallogenic Belt
Cu-Au Tethyan Metallogenic Belt

wor T Qf
MACEDONIA , Skopje)
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The Adriatic Way

Zero harm

» Discrete underground operations

» targeting high-grade, high margin deposits, requiring
small surface footprints

« Technical
* Minimise surface waste, water & electrical draw
» Zero water discharge
* Environmental
» Transition to clean energy
» Zero harm/positive impact
« Social
» Shared prosperity; community & suppliers
* Local workforce; reverse diaspora, skills transfer
* Diversity; 30% female workforce
* Legislation
* Modernisation of mining code

» Adoption of international reporting — Transparency
Initiatives

H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com




Europe’s new source of strategic metals

ICIR R

Strong local & Diversified

& o | @

)

One of the

De-risked
project — fully
funded to first
concentrate
production

High-quality Follows best

shareholder global practices
register in all areas of

sustainability

highest
margin
polymetallic
projects;
growing
endowment

government and growing
support - social strategic
licence to metals
operate and exposure
fully permitted
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Board of Directors

Successful track record & strong shareholder alignment

Capital markets & corporate development Corporate & social responsibility Exploration, development & operations

Michael Rawlinson Sandra Bates Peter Bilbe

Non-Executive Chairman Non-Executive Director Non-Executive Director

A financier with previous experience as the Global Co-Head of Mining A commercial and strategic international lawyer with over 20 years' " . ith . . . d b |
and Metals at Barclays investment bank and helped found the boutique experience, advising management teams and boards of both A rgl.nlng englneﬁr wit 40, yealrs experlgn;e w:jgi]o I ase metals
investment bank, Liberum Capital in 2007. international and UK companies. and iron ore at the operational, CEO and board levels.
Audit & Risk Committee and Sustainability Committee Audit & Risk Committee and Remuneration & Remu‘neraltlion & Nominations Committee and

Nominations Committee Sustainability Committee

Paul Cronin Sanela Karic Julian Barnes

CEO and Managing Director Non-Executive Director Non-Executive Director
A financier with over 20 years' experience in corporate finance, A Bosnian—bas'ed lawyer with over 20 years' experience spann'ing ] A geologist with over 40 years' extensive experience in major
investment banking, funds management, and commodity trading, corporate affairs, M&A and HR. Currently an owner of a Bosnian law firm exploration and development projects, with a strong focus on
with a strong European mining focus. responsible for international investments and formerly Chief Legal Counsel Balkan mining and development.

at Prevent Group, Bosnia's largest diversified industrial corporation.

Founder of the Company and major shareholder Sustainability Committee Audit & Risk Committee and Remuneration & Nominations Committee

| ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com




Senior Management Team
Highly experienced team dedicated to building the Vares Project

Leadership Mike Norris Matthew Hine Dominic Roberts Graham Hill Sergei Smolonogov Vildana Mahmutovic
team Head Head

Adriana Tufis Shane Ritchie lan Robertson Ben Huxtable Jonathan Dickman Klara Kaczmarek
In-depth
expertise

Michael Horner Sanette Harley Arnela Babic




Raska zinc-silver Project, Serbia

« Prospective 130km? land package around two historic zinc-silver mines

« Three diamond core drill rigs in operation - each targeting the Kizevak, Sastavci &
Karadak Prospects

« Recently acquired the adjacent Kaznovice licence

« Mineralisation close to surface leading to low-strip ratio, open-pit potential

H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLF |

Under-explored region in a jurisdiction rich with world-class deposits
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Adriatic Foundation

Supporting initiatives that leave a long-term positive legacy

Charitable Trust setup to invest in community determined
projects:

 Youth and further education

« Environmental protection

» Healthcare services

Seed funding provided by the directors of Adriatic Metals and
commercial partners
Ongoing funding provided by profits from operations with independent THE ARDRIATIC

oversight
FOUNDATION

Current community initiatives:

 Established partnership with healthcare provider to build
medical facilities in Vares

» Relaunched underground mining course at Vares High
School

 Scholarships granted to Breza, Kakanj and Vares school
children

« Free English language lessons open to all

H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com




Sustainability Risk Management

Clear operational goals and transparent disclosure

Pre 2021 2022 2023

Governance Performance Priorities

Develop community and investor Implement sustainability strategy and Mitigate risk, create shared value and

confidence track performance maintain social license to operate

Established Sustainability Committee «  Development of OH&S systems *  Implement ESIA commitments through
and Operational Sustainability . Development from ESG to E.nV|ronme.ntaI.8.a Social Action Plan
Steering Group Sustainability . First Sustainability Report

. Introduced Climate Change, . Gender diversity: 29% workforce & y Develop clean energy sources for the
Environment, Social Performance 33% Board are women company and local community
and Community policies «  Employee engagement: 68% *  Strict focus on contractor management

. Positive local engagement and . Concession fees in line with EITI through mine cons.trugtlon phase
feedback to Environmental & Social transparency y Develop decarbonisation & net-zero
Impact Assessment (ESIA) «  Low projected GHG emissions per unit strategy

. Developed ESG strategy of metal recovered . Target local employment.and

-  Executive remuneration linked to «  Maiden TCFD disclosure procurement where possible

sustainability criteria

THROUGH
INTEGRITY

WE ALIGN WITH THE z WE RESPECT AND WE CONNECT
< Gﬁ

....' gj:rEF:g,VSEER @" ASPIRATIONS OF OUR ENHANCE OUR
COMMUNITIES ENVIRONMENT
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Silver and Zinc Outlook

Silver: Price & Production Forecast

Zinc: Price & Production Forecast

Silver Price (US$/0z)
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Zinc Demand

2023

2024

2025 2026 2027 2028

As both a precious and technology metal, the silver price is driven by interest
rates, the US dollar, safe-haven buying and industrial output

Demand is expected to increase by 4% this year to an all-time high, driven by

silver’s growing use in photovoltaic cells, power grids, 5G networks and electric

vehicles

In the long term, analysts forecast that production declines at existing mines
will exceed new production from mines yet to come

Zinc prices recently hit a 3-year low on fears of a Chinese slowdown

However, with 11 years of deficits leaving warehouse stocks at historic lows and
multiple European smelters standing idle, analysts forecast that prices will

rebound sharply in the medium term

In the long term, analysts forecast that zinc mine supply will continue to
significantly lag demand, fundamentally underpinning prices for the rest of the

decade

1.Source: S&P Capital 1Q Pro, The Silver Institute, Metals focus, Trafigura Research
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2023 Rupice Mineral Resource Estimate

Rupice Mineral Resource estimate, 21 July 2023
Grades Contained metal
Deposit(s) Domains CIRes.o.urc-e Tonnes (Mt) Ag Zn Pb Au Cu Sb [BaSO4| Ag Zn Pb Au Cu Sb [ BaSO4
assification

g/t % % g/t % % % Moz Kt Kt Koz Kt kt Kt
Rupice + Indicated 18.3 168 46 29 1.3 04 0.2 30 98.6 844 535 742 81 36 5,426

RNW Al Inferred 2.8 75 24 1.6 0.5 0.2 0.1 13 6.8 69 46 47 7 4 353
Total :L‘f;f‘(:jd * 21.1 156 | 43 | 28 | 12 | 04 | 02 | 27 |1054| 913 | 581 | 789 | 88 | 39 |5779

Rupice Mineral Resource estimates, 21 July 2023
Grades Contained metal

Deposit(s) Domains CI:?;?I‘:;?; | Tonnes(Mt) [ Ag | zn | Pb | Au | Cu | Sb [BaSOs| Ag | Zn [ Pb | Au | Cu | Sb |BaSOs

g/t % % g/t % % % Moz Kt Kt Koz Kt kt Kt
Indicated 11 169 4 2.6 14 04 0.2 27 60.1 443 285 503 46 25 3,020

Rupice All Inferred 1.7 52 1.1 0.8 0.3 0.2 0.1 9 2.9 19 13 17 3 2 154
Total 12.8 153 3.6 2.3 1.3 04 0.2 25 629 | 462 298 520 48 27 | 3,174
Indicated 7.2 166 5.6 3.5 1 0.5 0.2 33 385 401 250 239 35 11 2,406

RNW All Inferred 1.1 111 46 3 0.9 04 0.1 18 39 50 32 30 4 1 199
Total 8.3 159 54 34 1 0.5 0.2 31 425 | 452 283 269 39 13 | 2,605
Total Indicated 18.3 168 4.6 2.9 1.3 0.4 0.2 30 986 | 844 535 742 81 36 | 5426

Inferred 2.8 75 24 1.6 0.5 0.2 0.1 13 6.8 69 46 47 7 4 353

adriaticmetals.com



B pariago watals

Paul Cronin Buchanan
CEO and Managing Director

info@adriaticmetals.com adriatic@buchanan.uk.com
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