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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. 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 Australian 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 27 Apr 2018, 22 Jun 2018, 17 Jul 2018 and 2 Sept 2020.
The Company confirms that it is not aware of any new information or data that materially affects the information included in the previous announcements.

In accordance with ASX Listing Rule 5.23, the Company confirms that the Mineral Resource estimate for Rupice and Veovaca and the Ore Reserve estimate for Vares were first disclosed in accordance with ASX Listing Rules 5.8 and 5.9 in the Company's announcement dated 15
October 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 estimates 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 (ii) 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.

\ www.adriaticmetals.com



REGIONAL SETTING — TETHYAN BELT

REGIONAL GEOLOGY

Both of Adriatic's assets are in the highly prospective
polymetallic Tethyan Metallogenic Belt

The Tethyan belt is host to a number of Tier-1 deposits,
attracting significant investment from;

O Rio Tinto, Vale, Dundee Precious Metals, Zijin
Mining, Mineco, Mundoro, and Fortuna Silver

Strong mining history and highly skilled workforce

Both Bosnia and Serbia positioned in south-eastern Europe
with extensive access to rail networks linking European
smelters and the seaborne market

US$20M COMPANY EXPLORATION BUDGET FOR 2021

>US$9m allocated to the Vares Project for:
O 10,000m+ of diamond core drilling planned

O Project-wide heliborne, close-spaced magnetic and
radiometric geophysical survey over the entire
project area

Field Geochemical Sampling

Other prospect-scale geophysical survey
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VARES SILVER PROJECT; =
BOSNIA

Former Processing Plant at Veovaca and Future site of the Vares Processing Plant



VARES PROJECT SETTING - GEOLOGY AND PROSPECTS

GEOLOGICAL ADVANTAGE

*  Concessions cover the highly
prospective Triassic sedimentary

Eastern Mining
12Mt @ 149/t Ag, 1.4g/tAu,

Rupice ] Adriatic Metals

package I— 4.1%In, 2.6% Pb & 0.5% Cu BOSNIA

LARGE CONCESSION AREA Regional Geology Map with

°  Proximal to numerous historic mining Mimeral Depositsand Prospees
operations

° Largest ever mineral concession
awarded in Bosnia at 41km? — following
recent expansion by 32km?

Borovua L O T S e -

®  Prior to Adriatic, no modern exploration

techniques have been wused in the
region Regional Geology

HIGHLY PROSPECTIVE

° All known deposits are hosted in the
Triassic strata and the concessions cover
almost the entire known Triassic belt
within the Canton QR Silie & diabase

T2 | Laminated (orlayered) limestone with chert

I~ 4890000mN

Allivium and terrace

Veovaca

J.K | Grey&colourfullimestones [ 7.4Mt@ 41g/tAg, 0.1g/tAu, ] =

JURASSIC |QUATERNARY

1.4% Zn & 0.9% Pb

Debele Mede

To Sarajevo <¢mm

D ADT Concession Boundary
® Prospects
Kk Proposed Mine

Dolomite & dolomitic limestone
T2 | Fe,Mnrich cherts,shales & tuffs

11 | Layered quartzsandstone and sandy shales

°  Exploration concessions cover the same
lithological and structural setting as

\

TRIASSIC

. . g . . h i d H i i
Adriatic’s Rupice and Veovaca deposits _ with carbonate nterbeds :‘ C';TZ'L‘,ZLZL".ZQ .
. ) . g Black carb dstones, S
* Includes the historical Droskovac mine, S [l sitstones smdsericteschists RednlTBactfauls Sk

- Local Faults

which contains A+C1 historical resource

Map showing prospective inlier of Triassic sedimentary and volcanic rocks bound to the north by an older

*  Preliminary field mapping and sampling o : _
Ophiolite complex, and to the south by younger Cretaceous and Oligocene-Miocene cover

at Vares East Concession yielded sample
results of up to 23% Copper & 54g/t
Silver!

1. Refer to ASX announcement released on 2 Sept 2020 (here) for further information \ www.adriaticmetals.com


https://www.investi.com.au/api/announcements/adt/4acfc848-e77.pdf

VARES PROJECT - CURRENT JORC MINERAL RESOURCES M

Grades Contained metal

.
™Mb A9 AU Zn  Pb  Cu Sb BaSO, Agiq ZnEq Ag  Au  Zn  Pb  Cu  Sb BasO, AgEq ZnEg

@b @) ) (%) (%) (%) %) @t (%) (Moz) (koz) (ki) (kt) (kt) (kt) (kt)  (Moz) (k)

9.5 176 1.6 49 3.1 0.5 0.2 29 580 18.6 54 500 465 294 52 21 2,730 177 1,771
2.5 49 0.3 0.9 0.7 0.2 0.1 9 144 4.6 4 27 23 18 4 3 218 12 115
12.0 149 14 4.1 2.6 0.5 0.2 25 499 16.1 58 526 488 312 56 24 2948 193 1,926

JORC Classification

T Grades Contained metal
JORC Classification ‘2,3,:;’ s Ag Au Zn Pb BaSO,  AgEq ZnEq Ag Au Zn Pb BaSO,  AgEq ZnEq
(9/1) (9/t) (%) (%) (%) (9/t) (%) (Moz) (koz) (kt) (kt) (kt) (Mo2) (kt)

5.3 50 0.1 1.6 1.0 16 225 43 9 14 83 55 860 38 230
2.1 17 0.1 1.1 0.5 6 116 2.2 1 4 23 11 123 8 47
74 41 0.1 1.4 0.9 13 193 3.7 10 18 106 66 984 46 275

Combined Notes:
e Mineral Resources are based on JORC Code definitions.
e It is the opinion of Adriatic Metals and the Competent Persons that all elements and products included in the metal equivalent formula have a reasonable potential to be recovered and sold.
o Metallurgical recoveries of 90% have been applied in the metal equivalent formula based on recent and ongoing test work results.
e Rows and columns may not add up exactly due to rounding.
Rupice Notes:
o A cut-off grade of 509/t silver equivalent has been applied.
o AgEq - Silver equivalent was calculated using conversion factors of 31.1 for Zn, 24.88 for Pb, 80.0 for Au, 1.87 for BaSO,, 80.87 for Cu and 80.87 for Sb. Metal prices used were US$2,500/t for Zn, US$2,000/t for Pb, $150/t for BaSO,, $2,000/0z for Au, $25/0z for Ag,
$6,500/t for Sb and $6,500 for Cu. ZnEq — zinc equivalent is calculated using 1/31.1
o The applied formula was: AgEq = Ag(g/t) * 90% + 31.1 * Zn(%) * 90% + 24.88 * Pb(%) * 90% + 1.87 * BaSO,% * 90% + 80 * Au(g/t) * 90% + 80.87 * Sb(%) * 90% + 80.87 * Cu(%)* 90%
o A bulk density was calculated for each model cell using regression formula BD = 2.745 + BaSO, * 0.01793 + Pb * 0.06728 - Zn * 0.01317 + Cu * 0.1105 for the halo domain, BD = 2.7341 + BaSO, * 0.01823 + Pb * 0.04801 + Zn * 0.03941 - Cu * 0.01051 for the fault
zones and BD = 2.7949 + BaSO, * 0.01599 + Pb * 0.05419 + Zn * 0.01169 + Cu * 0.06303 for the low grade domain. Bulk density values were interpolated to the combined high-grade domain from 631 BD measurements.
Veovaca Notes:
o A cut-off grade of 0.6% ZnEq has been applied.
e ZnEq was calculated using conversion factors of 0.80 for lead, 0.08 for BaSO,, 1.80 for gold and 0.019 for silver, and recoveries of 90% for all elements. Metal prices used were US$2,500/t for zinc, US$2,000/t for lead, US$200/t for BaSO,, US$1,400/0z for gold and
US$15/0z for silver. AgEq — silver equivalent is calculated using 1/51.84
e The applied formula was: ZnEq = Zn% * 90% + 0.8 * Pb% * 90% + 0.08 * BaSO,% * 90% + 1.8 * Au(g/t) * 90% + 0.019 * Ag(g/t) * 90%.
o A bulk density was calculated for each model cell using regression formula BD = 2.70855 + BaSO, * 0.01487 + Pb * 0.03311 + Zn * 0.03493.

\ www.adriaticmetals.com



RUPICE AND VEOVACA MINERALISATION STYLES

Ruplce Massive Sulphide in Dolomltlc Breccia Veovaca Massive Sulphide in Polymict Breccia'
' et : 63% Zn \ 46% Zn
46% Pb 2.54% Pb
: 3 P % R 419/t Au 0.1g/t Au
Fine- : s 583g/t A 124g/t A
grained—" \ : : g/ 9 g 9
A massive 2 % ' : O 4%) CU L & 0 1 A) CU
“SEMphiip YR o 78.8% BaSO, R G W 1 295% BaSO,
Mmerallsatlon (from BR 3-182) presents as lenticular zones of sulphide layers, clasts, The principal host to mmerallsatlon is a poorly sorted polymict breccia, showing
and foliated masses. Sulphide is present as the dark material occurring with white variation in clast type and size. Mineralisation is present in both matrix and clasts.
barite.
279% Zn Zn
149% Pb Pb
339/t Au Au
, : 232g/t Ag Ag
Fine-grained e : ; o
massive galena- - £ T & o 39% Cu Cu
sphalerite-pyrite Carbonate s : 173% B BaSO
3 ’ (o] aSO4 | ¥ ; ¥ a 4
Example of post-mineralisation carbonate veining (from BR-5-183), which appear to Barite occurs as sparry accumulatlons that comprise veins, fracture infill, and as
be the last structures developed at Rupice acicular overgrowth of sedimentary matrix material, including layers comprised of
fine-grained pyrite.
23.6% Zn 0.8¢aT £ Zn
: 21.0% Pb Pb
/ 7 289/t Au Au
Fine-grained Pyrite 289g/t Ag Ag
massive galena- )
sphalerite-pyrite Chalcopyrite 7.7% Cu Cu
1.1% BaSO, 7 5 ; BaSO,
Also, from BR-5-183, zones of massive pyrite are cut by sphalerite-chalcopyrite veins Sphalerlte appears spatially close to barlte but in detall overprmts the barite.

and lenses. Overprinting relationships between massive pyrite and other sulphides
consistently indicate the pyrite formed prior to base metals.

1. Refer to ADT Prospectus for BV-2017-1 drilling results. 2. Refer to ASX announcement released on 22 June 2018 (link). 3. Refer to ASX announcement released 17 July 2018 (link). \ WWW. ad rl atl C metals-com


https://www.investi.com.au/api/announcements/adt/aaf01331-785.pdf
https://www.investi.com.au/api/announcements/adt/2127c8aa-d86.pdf
https://www.investi.com.au/api/announcements/adt/b02f69a1-fd9.pdf

RUPICE DEPOSIT

PROVEN & READY TO MINE

Updated JORC Mineral Resource
Estimate completed in August 20201
with 12Mt of polymetallic mineral
resources at Rupice’

Massive sulphide Ag, Zn, Pb, BaSO,,
Au, Cu and Sb mineralisation hosted
primarily in a stratiform brecciated
dolomite host unit (replacement-style

—1200mASL

deposit) AgEq g/t

Mineralisation dips to the NE around 50 to 100

50° and plunges to the northwest and 100 to 300

is open along strike towards NW & SE | ioomast g 300t0 500

Dilational structures are interpreted as >00to 800
B >800

deep structures, bringing additional
hot mineralising fluids and enhancing
existing mineralisation in host rocks.

| s Underground development

These may also be responsible for Rttt
.. . . riati
brecciating and conditioning the host M Adriatic Metals
dolomite. The brecciated dolomite is BOSNIA 3
thickest in area of maximum dilation ooy Rupice .
cf’ . . . &
Exploration work completed to date | & °bl'1‘:\:;22:’::::::::;:’g"::t::del’ P
includes surface drilling, geological development - looking WNW 100m
|

mapping, IP survey, gravity survey
and close-spaced soil sampling

1. Refer to slide 6 \ www.adriaticmetals.com



N
RUPICE EXPLORATION UPSIDE ® 25m
°  Extensional drilling has the opportunity to increase the known W o et o 655300m¢ NE
. BR-18-19
resource at depth and along strike towards NW and SE
° The high-grade mineralisation is hosted in a brecciated
dolomitic unit hosted within a flysch sedimentary sequence of BR-13-20
alternating shales, cherts, dolomites, limestones and sandstones N srzsz_ 1
. . . . OPEN —~— .
* The prospective lithological sequence continues to depth (as " BR32:80 e
seen by a 2020 deeper drilling campaign, and from field
mapping of the wider Rupice license area)
bSWIOUOX up{ & 6‘419‘500)( N
[— 4895000 \ A
7 BR-13-20
T 11.4m @ 0.69g/t Au, 54g/t Ag, 2.39% Zn,
R 1.58% Pb, 0.55% Cu and 14% Bas0,
1100mRL
LEGEND
- ;::: of Massive BR-13-20 \Z)(\o/;f
— Sulphide Mineralisation %z
AgEqg/t "] Triassic Sediments BR-15-20
27 pen { AdriaticMetals Historical
I 7510100 / ‘ Drillhole Drillhole
- 10010150 % hMinerallsed hMmeralised
- 150t0 200 / Intersection Intersection
Bl --20 .
¥ Sy, Open BR-13-19
1000mRL 1
M Adriatic Metals M Adriatic Metals
Zone of
BOSNIA p— ~ BOSNIA , Mineralisation
Rupice Rupice Exploration Permit
Plan View of Block Model & o Cross Section
Planned Extensional Drilling = T BRE1S-29 el

\ www.adriaticmetals.com



VEOVACA DEPOSIT

VEOVACA .
°  Historic past operating X X'
open pit mine

° Maiden open-pittable BV-201917  BV-2019-14 BV-2017-15 BV-2019-04 /""—\—
. -~ BV-2017-03 BV-2017-01 8m @ 365¢/t AgEq & 7.0% ZnEq 24m @ 3529/t AgEq & 6.8% ZnEq
JORC Mineral Resource "r 14m @ 377g/tAgEq & 7.3% Znkq | |26m @ 591g/t AgEq & 11.4% ZnEq

Estimate completed in OPEN
June 2019 <

° Massive sulphide Ag, | ‘
Zn, Pb, BaSO,, and Au
mineralisation  hosted IR e N
in a synformal polymict
breccia unit e

BV-2019-08

BV-2019-02
BV-2017-04  py5017.06 BV-2017-15§ gv-2017-16,

l
: |

] | =~

BV-2017-01

1
BV-2019-16 ’
i
!

°  Exploration  potential

BV-2017-10

fO'r rep.eat.s Of .known 20m @493g/t AgEq & 9.5% ZnEq
mineralisation exist

BV-2017-05 5 ! |
BV-2017-08 | %

BV-2017-01 Zone of

. u ¥ o . . BV-2019-12
*  The prospect, which are L oot L T M b, BV-2017-09 Mineralisation
. 5 10m @ 586g/t AgEq & 11.3% ZnEq
collectively known as
BV-2017-04
the Droskovac-Veovaca 12m @ 5239/t AgEq & 10.1% Znkq
Cluster (Veovaca West, 8V-2020.01 Y ek b R

Y
VEOVACA CROSS SECTION LEGEND

Zone of Sulphide
Mineralisation

[ Triassic Sediments

Orti, Seliste, Droskovac,
Brezik), surround the
Veovaca deposit

Adriatic Metals

Eastern Mining

BOSNIA

Veovaca
Long Section 50 Metres

DrillholeTrace

Mineralised
Intersection

Note: AgEq and ZnEq values have been calculated according to publicly released information. Calculations can be found on slide 6. All drillholes have been previously reported

ADT's ASX Prospectus. \ www.adriaticmetals.com



https://www.investi.com.au/api/announcements/adt/aaf01331-785.pdf

EXPLORATION TARGET GENERATION METHODOLOGY

FOCUS OF EXPLORATION EFFORTS IN 2021 IS TO FIND REPEATS OF THE RUPICE-STYLE MINERALISATION

In Q4 2020, the Company was granted an expanded concession area, increased from 9km? to 41km? covering the highly prospective Triassic
sedimentary sequence

In addition, to the greenfield areas within the original concession, this has generated a further 32 km? of previously unexplored prospective areas

PRINCIPAL EXPLORATION PATHFINDERS

Analysis of the Company’s extensive geochemical, geophysical and drilling dataset, over the Rupice & Veovaca deposits, has determined that
potentially economic mineralisation is correlated with the following;

Surface sampling geochemistry exhibiting anomalous mercury, zinc, lead, arsenic and antimony
Distinct gravity and IP geophysical responses are associated with Massive sulphide mineralisation and associated alteration, as well as barite
Mineralisation is preferentially hosted in specific rock units; brecciated and karstic rocks at Rupice, and polmict breccias at Veovaca

Barite is intimately associated with the base and precious metal mineralisation

PROCESS FLOW PATH FOR EXPLORATION TARGETING

Review historical Reglqlrmg s?mpllng Reglonal/tar.geted : Channel & rock- -
information (soil & stream geophysics Mapping chip sampling Drilling
" sediments)

\ www.adriaticmetals.com



EXISTING TARGET — JURASEVAC-BRESTIC

JURASEVAC-BRESTIC

°  700m south-east of the Rupice deposit Regional Geology

* 18 drillholes drilled for 4,003m since 2018 (deepest 472m) % rm— PN Sdiancetals
* 7 historical holes drilled for 1,334m Ru;z_s;:::i(a

* Historically explored using surface drilling and underground exploration adits s p——_____ PathfinderElements in Sell

TRIASSIC

°  Minor exploitation of high-grade, narrow base and precious metal veins in the 1980’s

==

. A upiceDeposit .

*  Similar sequence of prospective rocks as seen at Rupice

PALEOZOIC
B

° 2018 gravity data was reprocessed in 2020, which identified an intense gravity high,
which was subsequently drill-tested

Soil Samples
°  Drilling validated the gravity anomaly, but additional work is required to help target o
economic massive sulphide mineralisation e
TARGET Zn (%) in Soils
*  Revisit the previously identified shallow high-grade mineralised veins and follow to -
depth
°  Continue to drill test the 2020 gravity high

THE 2021 WORK PROGRAM WILL FOCUS ON

°  Open the historic underground adits and map the structures and known
mineralisation

°  Update the 3D geophysical models (IP and gravity)

*  Conduct surface drilling based on analysis of the above data

500 Metres

\ www.adriaticmetals.com



EXISTING TARGET — BOROVICA

BOROVICA

2km south of the Rupice deposit

Large multi-element soil geochemical anomaly — analogous to the Rupice
signature

Historically an area of interest by the Yugoslav state-owned exploration
companies

10 shallow holes drilled, and numerous exploration adits completed in the
1960's all identifying Pb and Zn mineralisation* (Ag not assayed)

565m over 6 drill holes drilled in 2020
Drilling intersected anomalous silver at depth in brecciated dolomite

Numerous ancient pits and digging are evident, with strong Rupice-style,
multi-element surface geochemical responses

THE 2021 WORK PROGRAM

Subject to land access agreements, the program will aim to find structurally
hosted and Rupice-style mineralisation

Map and sample around the Borovica prospect

Conduct surface drilling based on analysis of the above data

* based on historical drill information

@ Adriatic Drillholes

M Adriatic Metals @ Historical Drillholes
= — Historical Adit and Drives
D ADT Concession Boundary
BOSNIA
Borovica

Zn Soil Geochemistry
and Drillholes

|

Zn (%) in Soils
-0.95

0.08

0.042

- 0.022

0.01

4893000mN

4892500mN

B o{BB10 ‘
556 M

£ -
£

» en

6518500mE 6519000

\ www.adriaticmetals.com



Historically an area of focus for the Yugoslav state-owned exploration
companies, with numerous Austro-Hungarian surface workings

ORTI

Situated 600m north of the Veovaca open pit
Historic drilling and exploration adits

Close-spaced shallow holes drilled, trenching and exploration
adits completed in the 1960's to 1980’'s. Historic resource
calculation of B+C1+C2 of 332,000 tonnes @1.37% Pb and
1.90% Zn'

SELISTE

Directly east of the Veovaca open pit
Historic drilling
Historic IP survey identified strong chargeable anomalies

Multiple occurrences of Pb mineralisation reported in the historic
drill data (only Pb assays available)

VEOVACA WEST

Historic drilling and mapping conducted

Extensive Austro-Hungarian surface and underground workings
seen in the same orientation as at Veovaca

In 2020, ADT drilling completed 3 holes drilled for 518m - stoped
voids were encountered in some holes

EXISTING TARGET — DROSKOVAC-VEOVACA CLUSTER

2o

—
SEMIZOVA PONIKVA

~

500 Metres

7

Veovaca West '

[ veovAcall

| 4689000

3

bl

S

Vares Processing Plant l

{

\ /

)

“ “:
\
|

% selflstg

N
@ 2.5km
| | |
) 6529000mE 6530000mE 6531000mE 1P CONTOURS
D Granted Licence O ©
QO Prospect O 30
~< Road OI'II \ @ >
o AdriaticMetals O 2?
o R 15
DrillHole N\
| ‘o J’°°o &
Historica 2\
° DrillHole \ Mekuse @
Whittle Pit Limit @
B S : (No Orti or Seliste) @ ¢
— \\ T
A \Y )

VEOVACAI |

M Adriatic Metals

BOSNIA
Veovacaand Surrounds
Historical IP Chargeability
Anomalies

A L L L

2021 WORK PROGRAM

°  Continue the 2020 surface drilling of Veovaca West

*  Drill test the Orti and Seliste prospects

1. The mineral resource estimate for the Orti prospect is a foreign estimate and is not reported in accordance with the JORC Code. A competent person has not done sufficient work to classify the

foreign estimate as a mineral resource in accordance with the JORC Code. It is uncertain that following evaluation and/or further exploration work that the foreign estimates will be able to be

reported as mineral resources in accordance with the JORC Code

\ www.adriaticmetals.com



NEW CONCESSION AREA TARGETS

SEMIZOVA PONIKVA CONCESSION

Regional soil sampling has generated
large scale anomalies in the recently
granted Semizova-Ponikva concession
with no known historic work

A 2020 review of the Rupice deposit
data set identified As and Sb as the
principal pathfinder elements
indicative of a prospective alteration
system. These are strongly anomalous
at the SP1 and SP2 prospects and
coincide with Zn and Pb anomalies
identified from recent soil sampling

BREZIK CONCESSION

Historically an area of interest, with
base and precious metal, and barite
mineralisation mined from a number
of locations over a strike length of 3km

All of these mined deposits have not
been explored at depth, and are valid
targets for additional base and
precious metal discoveries

VARES EAST CONCESSION

Rupice Deposit

Regional Geology

Alliviumand terrace

J.K

JURASSIC |QUATERNARY

Grey &colourful limestones

M Adriatic Metals

BOSNIA

Regional Map Showing
ZincGeochemistry in Soils

Droskovac-Veovaca Cluster ]

TRIASSIC

23

™

Spilite & diabase

Laminated (or layered) limestone with chert
Dolomite & dolomitic limestone

Fe, Mn rich cherts, shales & tuffs

Layered quartzsandstone and sandy shales
with carbonate interbeds

PALEOZOIC
5

Black carbonaceous sandstones,
siltstones and sericite schists

In (%) in Soils
0.95
0.08
0.042

0.022

0.01

0.0013

VARES EAST

A

E ADT Concession Boundary
* Vares East Precious & Base Metal Occurrence
m‘ Vares Processing Plant

5Km

Same prospective Triassic stratigraphy and host rocks as Rupice and Droskovac-Veovaca cluster

Multiple known precious and base-metal occurrences identified by field mapping

Limited, to none, prior exploration across concession area

\ www.adriaticmetals.com



NEW TARGET - SEMIZOVA PONIKVA CONCESSION

SP1 & SP2 PROSPECTS

°  Area directly east of the
Rupice deposit and the Regional Geology
Jurasevac-Brestic and
Borovica prospects

Allivium and terrace

J.K | Grey&colourful limestones

JURASSIC | QUATERNARY

TARGET % B S . \ __; Spilite & diabase

° SO|I sampllng has . k a o @M JurasevaC-BreStiC Prospect] s m Lamina'ted(orIayelr?d).limestonewithchert
. . pe . YA L .Q,O' 2 Dolomite & dolomiticlimestone
|dent|f|ed two dISCf'ete !..'-.y o Neyi o O E [ 72| Fe,Mnrich cherts, shales & tuffs

» > o . ——
. 71 | layered quartzsandstone and sandy shales

with carbonateinterbeds

targets with anomalous Zn, : NP
Pb and strong pathfinder B S N
As-Sb targets hosted in the b :

same stratigraphic
sequence as Rupice [ Borovica Prospect

o Black carbonaceous sandstones,
siltstones and sericite schists

PALEOZOIC

Soil Samples
As+Sb (%)
@ 0.2t01
@ 0.07t00.2
O 0.03t00.07

2021 WORK PROGRAM
© 0.02t0 0.03

*  Complete infill soil e SO S T IT . cas 4 : o <0.02

sampling program L s B )

. . Zn (%) in Soils
*  Field reconnaissance,

0.95

mapping and target e
rankin -

9 M Adriatic Metals o022

*  Complete additional B

surface works (trenching BOSNIA /N\ 001

- |
;?d dl;l.lll(r;‘g) based on Semizova-Ponikva i

ese Tindings Pathfinder Elementsin Soil '
|D ADT Concession Boundary
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NEW TARGET — VARES EAST CONCESSION

VARES EAST

° Historically an area of
interest by the Yugoslav
state-owned exploration
companies. Mapping,
surface sampling and IP
surveys historically
conducted

TARGET

°  Field reconnaissance by
Adriatic in 2020 has

highlighted numerous areas \A_,\ .0 ' 59g/tAg, 94% BaSO0,, 0.68g/t Au, 1.07% Pb

of interest with analogous

I
6531000mE

Adrlatlc Metals

Eastern Minin

BOSNIA
Vares East

Vares East Prospectivity

Quartz sulphide vein with
23% Cu, 54q/tAg

geochemistry and WWg/tAg, 74% BasS0,, >100g/t Hg N
geological setting to the N\ Grubanowcl (Ba Cu)
Rupice deposit Regional Geology < L

°  Step-up drill and channel
targets exist

2021 WORK PROGRAM

°  Map and sample the current
identified prospects of

Allivium and terrace

= " IP contours from ]
j\}?‘\ 39% BaSOA (uemi = 1970-1972 geophysical survey
N Y AN N4
A Q N
V. s
b\ o
Quartz sulphide vein with 0.43% Cu \
(=2

N N

J.K | Grey&ecolourful limestones

JURASSIC | QUATERNARY

N -
AN | Smajlova Suma
1

Spilite & diabase
Laminated (or layered) limestone with chert

Multiple samples from old
trenches up to 89% BasSo,

| 4

Barice, Grubanovici, Debele 7 M| oolomite & doloniticlimest :
H = | Fe,Mnrich cherts, shales & tuff
Mede and Smajlova Suma & 2RO Qoft s 4 LTS 0 N 1.l e (52)
71 | Layered quartzsandstone and sandyshales - el
*  Follow up channel sampling W oboneenioteds A KeyThrustFautt -
2 (> )
and dr||||ng Of these § Black carbonaceous sandstones, IPContouTs.
El siltstones and sericite schists o [EasternMining Sample 500 Metres
p rospects b Collection Points - 2020

Refer to ASX announcement released on 2 Sept 2020 (link). \ WWW. ad ri at| C metaIS.COm 17
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NEW TARGET — BREZIK CONCESSION

BREZIK
*  2.5km west of the Veovaca [
deposit Regional Geology
. . . g Adriatic Metals
*  Main area of interest is the = T —_—_
historic Droskovac mine, | | 2 BOSNIA
Where an hIStorlcal Pb and g J.K | Grey&colourful limestones . Br‘e2|k _—
Zn resource was defined = Brezik Concession Prospectivity

. Spilite & diabase
° The Company continues Lominated (or layered) imestone with chert

to assess and acquire
prospeCtlve |and around 71 | Layered quartzsandstone and sandy shales Historical B+C1+C2 Resources Estimate:

the existing concessions WBh carbopat nerbeds 0.3Mt @ 1.9% Zn & 1.4% Pb
@ 1
.-

TARG ET Black carbonaceous sandstones,

siltstones and sericite schists
°  Step out from historically
identified resources and Reﬂﬁ‘:ﬁ'ﬁs‘t;‘ .
near-surface base and 0.9Mt @ 1.0% Zn & 2.9% Pb
precious metal
mineralisation

2021 WORK PROGRAM

°  Open, map and sample
the historic underground
workings

500 Metres
[

Dolomite & dolomitic limestone
T2 | Fe,Mnrich cherts, shales & tuffs

TRIASSIC

7

PALEOZOIC

-
Veovaca 2019 Mineral Resource Estimate:
7.4Mt @ 0.1g/t Au, 419/t Ag 1.4% Zn,
0.9% Pb & 13% BaSO,

4
[ Austro-Hungarian Workings

Veovaca Resource
5

AJ.uj

Underground Workings

Historical Droskovac Mine 3 S

A KeyThrustFaults i

@ ADTDrillholes

° ldentify targets with

. : . O  Historical VeovacaDrillholes
Hist | Brezik M
Valldated hIStorlcal data @  Historical Orti Drillholes ssimin o il m

and recent surface me= ADT Concession Boundaries
mapping and sampling /\
| \ A A

°  Conduct drilling based on
analysis of the above data

Refer to ASX announcement released on 2 Sept 2020 (link). \ www.adriaticmetals.com 18
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