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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, as amended (US Securities Act) 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.

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 27 July 2023. 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 20 December 2023. 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 Rupice deposit comprising part of 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 (ii) subpart 1300 of Regulation S-K under the US Securities Actindustry 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.

Certain economic, statistical and financial market information presented was obtained from published sources prepared by other parties. While these sources are believed to be reliable for the purpose used, none of the Company and any of its representatives assumes any responsibility for the
accuracy of this information, and none has independently verified any of the information. None of these parties undertakes to revise or amend this information as it appears in this presentation if these sources prove unreliable.

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. In particular, no statement in these Presentation Materials is intended to
be a profit forecast or profit estimate and no statement of a financial metric (including estimates of EBITDA, free cash flow or net debt) should be interpreted to mean that any financial metric for the current or future financial years would necessarily match or exceed the historical published
position of the Company. 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,
m rices and other affecting circumstances.
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Corporate strategy

Build long term value for shareholders

1. Near term cash 2. Organic growth 3. External growth
generation potential opportunities

« Provide consistent * Rupice remains open for « Target value accretive
operating track record further exploration assets

« One of the lowest cost upside « Focus on Europe and
producers (silver « Additional greenfield nearshore
equivalent) opportunities within » Adopt disciplined

« Generate significant free existing Vares capital allocation
cash flow over 18 years concession
LOM

T <
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European mining renaissance

Securing critical metals for manufacturing output

E4 EU Critical Minerals Supply Chain Targets
« Entering a period of de-globalisation and resource scarcity. @ 3
Extraction > 10% extracted within EU
* The EU Critical Raw Materials Act in March 2023, provided a Processing > 40% processed within EU
set of clear targets and initiatives for the EU to catch up in the

global race for metals and mining supply. Recycling Y

'f Any stage < 65% from a single country
—

« Strategic partnerships; Canada, US, Kazakhstan, Namibia, Chile,
Argentina, Zambia, DRC, Greenland & Ukraine (to date).

» With the cost of raw materials for EVs more than doubling

. . Select 2022/23 European OEM Transactions
since 2020, European auto manufacturers are becoming

. . . . . . .. : — Atarer  \f Boow |
increasingly active players in the financing of critical minerals STELUANTIS  MebwendComren o%,,ke,.mktpa Euity B LSO
. (Ni) + 12ktpa (Co)  US$55m Offtake: 10ktpa Mg
rojects globally.
p J g y @ E&?}J&Ch Nm Neometals
Offtake: 10ktpa lithium JV to develop a 2.5ktpa Li-ion battery
. . . . . . hydroxid recycling plant
« OEMs have shifted from partnering only with lithium miners to L . ecyf =
: Y ; i : RENAULT MANAGEM eralame
seeking d.eals across all critical minerals required for their @ ottt et Offtake: Syear suppy agreement
value chain. @ T o
umicore
€3bn joint venture formed to take stakes in lithium and nickel mines

PowerCo

« Vares Project will produce silver, zinc, lead, copper, gold and
antimony.

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




Supportive price outlook for silver & zinc

Silver
[
N\ ' 4
= o o
I . ' 4 N\
I I . '
176Moz 50% 200Moz
Structural Deficit Demand Expected to be  Demand expected from
Forecast for 20241 from Solar Cells by 2050>  automotive sector by

2030!

Zinc

I
USS$20.9Bn 2.5% 24%
Spent of stimulating Expected demand Supply deficit

the Chinese housing growth in 20243

market in January

estimated by 2030

v/ Demand to reach 1.2 billion ounces in 2024, the second highest on
record?!

= Demand from photovoltaic solar cells (PVs) and electric car
charging stations is expected to be a key demand driver

v Rapidly growing demand and the closure of several zinc-silver mines
has created the largest market deficit in decades

v The Biden Administration has an aggressive plan to build solar plants
on Federal Land to achieve a 100% clean grid by 2035

= 22 million acres of US public land will be open to solar farms, which
will ramp higher silver demand over the next 10 years

V' Zinc plays an essential role in solar and wind power technologies

= Wind and solar require 20x and 30x, respectively, more zinc per GW
generated vs. traditional thermal energy

v China is expected to unleash even more fresh fiscal and monetary
stimulus in housing and infrastructure sectors, which is expected to
significantly boost zinc demand

v Chinese smelters are currently experiencing severe concentrate
shortages following the disruption of trade routes through the Red Sea

= This shortage has dragged down treatment charges to US$80/t in
February, from US$100/t in Q4 2023

1 The Silver Institute. 2. World Bank 3. International Lead and Zinc Study Group 4. Financial Times
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Operating in Bosnia & Herzegovina

Proven to be a great place to do business

Business & mining friendly M Adriatic Metals

« Clear and concise mining code in a stable democracy __ A ) | BOSNIA& HERZEGOVINA
« 10% corporate tax kil AND SERBIA

. . e ml': ) :\\5 Regional Map
 Publicly supportive local government =<
« Candidate status for EU membership : _mwmsign
TN N ROMANIA

 Strong mining history

- Extensive access to rail networks linking European ol ‘*’
smelters and the seaborne market I -,
« Low royalty of $2.23/t ROM (equivalent to ~1% NSR) N R

Vares' significance to Bosnia

« Single largest mining FDI into Bosnia and represents
25% FDI in 2023

« 2% contribution to GDP during operations

O  Towns and Capitals

e Over $177min corporate and income tax payments T R
anticipated over mine life —

Polymetallic Tethyan Metallogenic Belt ALBANIA _./

Cu-Au Tethyan Metallogenic Belt e W !
MACEDONIA . Skopjs)
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Modern, efficient, cash generative mine in Europe

The Vares Project, Bosnia & Herzegovina

» First production of silver-lead & zinc concentrates
in February 2024

» First ore mined in July 2023
» World class, tier 1 asset
« LOM of over 18 years of high-grade reserves

« Qutstanding project economics — one of the
lowest cost producers globally

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

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

I i i Ll —
[ | 1
N i [/ |
I N i [ | K
i ! B
1 ® 9 e i 3
2 =
, 3
| . |
— o
r f i |
[ -." 2
| -, 2
| i A |
i ; B
| ]
| !
| s
| W L

Vares Processing Plant, February 2024

» One of the biggest investments in Bosnia &
Herzegovina, representing 25% of FDI in 2023,
with supportive government and local community
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Corporate structure

Share Price Performance of ASX:ADT since IPO

450 - 120
3.60 L 96
i
5270 L72 &
g
2 5
% o
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g =
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5180 28 3
& &
090 24
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0.00 0.0

May-18  Sep-18 Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21  May-21  Sep-21  Jan-22 May-22 Sep-22 Jan-23 May-23  Sep-23  Jan-24

CShare Price @Volume (RHS)

Analyst Coverage

Canaccord Genuity Tamesis Partners Bank of Montreal

Royal Bank of Canada Stifel Nicolaus Europe Berenberg

1. As at 22 March 2024.

. Estimated cash balance as at 31 December 2023. All currency rates as of 22 March 2024.

3. The remaining tranche of Orion debt facility of $30m is excluded from the enterprise value calculation as it was drawn down on 24 January 2024 and is therefore not
reported in cash balance figure

Numbers may not add up due to rounding.

N
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Adriatic Metals PLC (ASX:ADT, LSE:ADT1, OTCQX:ADMLF)

Shareholder Breakdown as at 8 March 2024

Helikon Investments

Founders, Board & Management
T. Rowe Price

Orion Resource Partners
Queen’s Road Capital Investment
Old West Investments

Fidelity

Global X

L1 Capital

European Bank of Reconstruction & Development

Share Information

Share Price?

Outstanding Shares on Issue?
Options & Perf. Rights?

Fully Diluted Share Capital?

Market Cap!?

Cash?
Orion Debt

Enterprise Value

Orion Debt Facility (drawn but not in
cash number)3

£2

£614m

£36m
£71m

£649m

£24m

A$1.2Bn

AS69m
A$138m =
A$1.17Bn &op - sue
¥ " e "ﬁ'.;;
‘ﬂ_‘_" -l g
AS$46m '

adriaticmetals.com



Rapid rate of project development

From discovery to production in seven years

TR Y L
ROMANIA 2017 - Acquired Project and initial exploration
commenced

Key
* Capital City
® Zinc Processing Facility
® Lead Processing Facility
e Port
«+ Road/Rail Route
«« Seabourne Route
«« Proposed Haulage Route

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

i SERBIA

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

2020 — Pre-Feasibility Study published

2027 — Bankable Feasibility Study, Debt & Equity
funding secured

2022 - All permits received and commencement of
construction

eciras

2024 - Production commenced in February 2024

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



Vares Project Opening Event
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Fully funded to nameplate production
Project financed through debt and equity

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

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

« Final Project capex is $188.9m

e (Cash balance of $44.8m as at 31 December 2023

 Final $30m Orion debt drawn down took place January 2024 -
post cash position

 First quarterly debt repayment of approx. $16m scheduled for
December 2024

« Lowest expected cash balance is expected to be approx. $20m in
June 2024

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




Rupice Mine site - upper and lower portal & decline
Photos - March 2024




Rupice Underground Mine —

World class silver-zinc operation s
* Mine development increasing 62% compared to H1 2023, ’.ﬁﬂk
introducing regional first technology and development ‘//’ R N,

practices T

« Long lead mobile fleet commissioned with 3x 517 Sandvik -
loaders, 4 x 545i trucks and 2 x jumbos in operation. 3™
jumbo expected in March 2024

975 LVL

« Life of mine of >18 years: 2023 Rupice Mineral Reserve: o L e
13.8Mt at 1879/t Ag, 5.2% Zn, 3.3% Pb, 1.4g/t Au, 0.5% Cu Decline Development
and 0.2% Sb

Rupice Monthly Development (metres)

«  Mining cost of $35/t US was used for the latest Reserves o . 250

cost model, all other costs remained as per the 2021 DFS 200 168 174 s 71 179

136
. . . . . 2 ks 96

* Geotechnical programme and extraction review which will 1:2 I

optimize mine access for experienced ground conditions. .

Due for completion H1 2024 &S v°°"°é @&é & fe« & ’bf & &

R O RS Qef’ N @ K\\@.&

» First stopes to be accessed in June 2024 X

Development Improvement
| ASX: ADT | LSE: ADT1 | OTCQX: ADMLF |
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Rupice Mine guidance

Ore mined guidance and grade for next three years and beyond

2024 2025 2026 AUEEVD
(average)
Ore Mined (kt) 240-300 750-850 800-900 800-900
Zinc (%) 45-59 58-7.8 6.1-8.1 4.6-6.1
Silver (g/t) 261-348 259-345 211-281 160-214
Lead (%) 3.2-42 3.6-4.9 3.5-4.7 2.9-39
Copper (%) 0.5-0.6 0.5-0.7 0.5-0.7 0.4-0.5
Gold (g/t) 2.1-2.8 24-32 2.1-2.8 1.2-16

H | ASX: ADT | LSE: ADT1 | OTCQX: ADMLF |
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Rupice Mine long section - footwall

TIT5RL T225RL T275RL T325RL
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T075RL

Year | Color
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Vares Processing Plant
Photos - February 2024




Vares Processing Plant

High tech, modern processing operation

Nameplate production - 800,000 tpa: 90,000tpa of
zinc concentrate & 65,000tpa of silver/lead
concentrate

Increasing capacity - studies underway to increase
production to 1Mtpa in 2026

Best Practice 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

Innovation through technology — Jameson cells to

be added to the plant in March, which will be a
country first, optimising grade recoveries

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

Vares Processmg Plant March 2024

ROM Head Grade,

[o)
Annual Throughput 800,000t/y Lead - Average 2.90%
Crushing Product Size, ROM Head Grade, o
80% passing 7 mm Copper - Average B30
Gandlng !:’roduct Size, 40um ROM Head Grade, Zinc 460%
80% passing - Average
Bond Ball Mill Work ROM Head Grade,
Index - design LOM av. 289 [ty Gold - Average 137 G
Metal Recovery Polymetallic Sequential ROM Head Grade, 159 g/t
Method Flotation Silver - Average 9



Offtake agreements signed

Supportive offtake partners

Concentrate Recovery and Payables

Vares Project will produce a zinc concentrate and

500 50,000 a silver-lead concentrate

450 45,000

Offtake terms have been agreed:

400 1 40,000
350 _— -1 35000 + Offtake allocated for 82% total projected
00| ] . concentrate production over the first 24

months of production
Remaining 18% intentionally held back for

advantageous spot market sales

ol _— I - [ 15000 « Zinc concentrate will be sold to Trafigura Pte Ltd
and Boliden

« Silver-lead concentrate will be sold to Glencore
International AG and Transamine SA
» The Company has not engaged in any commodity

| 25,000

200 | - ] | 20,000

Base Metals (kt) & Au (koz)
N
3
Silver (koz)
[ )

100 - ] | 10,000

50 C pwm ] | 5,000

Zn Pb Cu Au Sb Ag . .
price hedging
s Contained Metalin Recovered Metal in W payable Metal in + Concentrates will be transported by rail to Ploce
o cone cone Port in Croatia and then shipped to smelters.
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Significant organic growth potential

Regional exploration across the Vares Concession

[

* Mineral Reserve at Rupice of 13.8Mt at  RuPICE [

1879/t Ag, 5.2% Zn, 3.3% Pb, 1.4g/t Au, (Rupice W |
0.5% Cu and 0.2% Sb. LOM of >18 years 7000

Rupice NW
Extension ) e —

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

T3

G e

» Accelerated and expanded exploration A v" *y _
programme in 2024 and 2025, targeting Allﬂ/& WSS,
over 40,000m of drilling. Focus will be on: e — L/
- Rupice Northwest I i o swlone, o Gypul
- Rupice West ool
- Droskovac H S mimiion o
- Vares East B s ® k@)

Buerz sinesines ond soady sheles

- Saibre and dibase

e

: i

T~
0
SEMIZOVA PONIKVA $

|

|
E525000mE

---===1 Pagar

2.5 Kilometres

|
A530000mE

A Adriatic Metals

BOSNIA

Regional Geology Map
Showing Mineral Occurrences
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Rupice & Rupice Northwest - July Resource

Long Section

NW Looking NE SE

RNW \
‘Upper Zone'™ <

deiceiNWl :
N\ | | 'Vertical Zone'

B Ruplce NW |

1 7 Lower Zone' | |

‘ ":. | Scale (m) |

RNW
‘Main’

| \ 20 0 20 40 60 80m | | .
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The Adriatic Way

Focused on 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; 27% female workforce

Legislation
* Modernisation of mining code

» Adoption of international reporting — Transparency
Initiatives

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




Highly cash generative mining operation

Europe’s new source of strategic metals

4c]

Strong local &

@

Follows best

©) & T

)

One of the

De-risked
project — fully
funded to first
concentrate
production

Diversified High-quality
and growing shareholder
strategic register
metals
exposure

global practices
in all areas of
sustainability

highest
margin
polymetallic
projects;
growing
endowment

government
support - social
licence to
operate and
fully permitted
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Road connecting Rupice Mine to VPP

24.5km road constructed and in use

-5
Rupice
Mine

LEGEND

Explotation permit

EELOT ] - In construction

ELOT 2 - In construction

[CLOT 3 - Forestry started cutting the trees.construction permit is in progress.
10T - Preliminary desing is in progress

[CJLOT 3a - Existing road fiom Municipality’

10T 5b - Tn constmction

ocessing

P
ﬁ plant
< .

-

Railway station

Map of road from Rupice to VPP

adriaticmetals.com



Rail line and Port | BOSNIA

Refurbishment completed

« The Railways Federation BiH own the railway line and rail
infrastructure in Vares, which Adriatic has refurbished and has a
S i g n ed u Sa g e a g ree m e nt. Bosnia & Herzegovina is a vibrant democracy in

central Europe, blessed with an abundance of
mineral resources and infrestructure managed by a
proactive government and stablished mining and

» Silver-lead and zinc concentrates will each be loaded into lined
Twenty-foot Equivalent Unit (“TEU") containers at the VPP.

* One train of full TEU containers every 36 hours.

« Each train will consist of one locomotive and 18 wagons carrying 36
containers at nameplate production of 800,000tpa.

« Concentrate will travel by rail from Vares Majdan to Podlugovi in 1
hour using diesel locomotives and from Vares Majdan to
Luka Ploce Port on electrified lines in 8 hours.

« Future plans for the electrification of the railway line between Vares
Majdan and Podlugovi.

» From Ploce Port concentrates will be shipped to European smelters
and beyond.




2023 Rupice Mineral Resource Estimate

Rupice Mineral Resource estimate, 21 July 2023
Grades Contained metal
Deposit(s) Domains Resgurge Tonnes (Mt) | Ag Zn Pb Au Cu Sb |BaSO.| Ag Zn Pb Au Cu Sb ([BaSO4
Classification

g/t % % g/t % % % Moz | Kt Kt Koz Kt kt Kt
Rupice + I Indicated 18.3 168 4.6 2.9 1.3 04 0.2 30 98.6 | 844 535 742 81 36 |5,426

RNW A Inferred 2.8 75 | 24 | 16 | 05 |02 | 01| 13 [ 68 | 69 | 46 | 47 | 7 | 4 | 353
Total Indicated + 21.1 156 | 43 | 28 | 1.2 | 04 | 02 | 27 |1054| 913 | 581 | 789 | 88 | 39 |5,779

Inferred
Rupice Mineral Resource estimates, 21 July 2023
Grades Contained metal

Deposit(s) Domains Cl::;zg;i;n TonnesMt)| Ag | zn | Pb | Au | cu | sb [Basos| Ag | zn | Pb | Au | cu | sb [Baso,

g/t % % g/t % % % Moz | Kt Kt Koz Kt kt Kt
Indicated 11 169 4 2.6 1.4 04 0.2 27 60.1 | 443 285 503 46 25 13,020

Rupice All Inferred 1.7 52 1.1 0.8 03 0.2 0.1 9 2.9 19 13 17 3 2 154
Total 12.8 153 | 3.6 2.3 1.3 0.4 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 38.5 | 401 250 239 35 11 2,406

RNW All Inferred 1.1 111 4.6 3 0.9 04 0.1 18 3.9 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 29 1.3 04 0.2 30 | 986 | 844 | 535 | 742 81 36 |5,426

Inferred 2.8 75 2.4 1.6 0.5 0.2 0.1 13 6.8 69 46 47 7 4 353

adriaticmetals.com



Raska zinc-silver Project, Serbia

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

« Three diamond core drill rigs in operation
« Recently acquired the adjacent Kaznovice licence

« Focus is now on Rudnica — copper / gold porphyry

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

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

Adriatic Metals y // Kremice
SERBIA {4 o] i1
iy N
RaskaDistrict >\
Regional Geology & ;‘-:{_—'-/
E;_plgahonh:gels '--;._\
[ avium ,{,-.-J}/}
7 Sastavci
3 camosarn Y __/ Permit
[ e 77
Andesite I
D WA | Kremice
D Serpentinite Basement \: Permit
@ sincsilverlead prospect /
O  goldsilverzinclead prospect ;/ Kizevak
@  coppergold peospea | Permit
——= Railway \3%.'5_5_“\" J
—___ N > 4
[] 1 F] N k. A=
/ \
/,,’J '*‘R\\
) Suva Ruda
,f/ \\\\\ Ihvzzzt Permit
' \h ©
\ !I
rafj Kaznovice '\
I Permit &
/
] - . -
U | L s
Veins Obsa
; s o ~,7
i
i f
L

adriaticmetals.com



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 . . . | |
and Metals at Barclays investment bank and helped found the boutique experience, advising management teams and boards of both A r;n.nlng englnel&:r wit 40. yealrs experlgnbce ”;glo d'l base 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 Commitee 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-based lawyer with over 20 years' experience spanning 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

Leadership
team

In-depth
expertise

Highly experienced team dedicated to operating the Vares Project

Paul Cronin

Ben Huxtable

Michael Horner

Matthew Hine

Klara Kaczmarek
GM

Cameron Purser

Mike Norris

Sanette Harley

lan Robertson

Alex Budden

Dino Busuladzi¢

Vildana Mahmutovic
Head

Sergei Smolonogov

Jonathan Dickman

Dea Kisi¢




Creating shared prosperity

$177m 25%

in corporate
& income tax payments
over mine life

of Bosnian foreign
direct investment
in 2023

$23m 500

made to date employees - peak

in direct payments requirement
to Government?

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$

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

Stakeholders working together towards a common goal

$2.4b

in revenue over
LOM: Bosnia's
largest exporter

27%

of the workforce is
female: committed to
workplace diversity

2%

contribution to
Bosnian GDP during
operations'

Positive

local Government
and community
support

adriaticmetals.com



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 APRIATIC

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

i | ASX: ADT | LSE: ADT1 | OTCQX: ADMLEF | adriaticmetals.com
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Paul Cronin Buchanan
CEO and Managing Director

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