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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 (æAdriaticç or the æCompanyç).  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 priva te 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 ofany 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 an y 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 æFCAç) 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 (æFSMAç). 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 contr act 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 (æLSEç). 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 pres entation.

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 Rupiceunderground deposit comprising part of the VaresSilver Project was announced in accordance with ASX Listing Rule 5.8 on 1 September 2020. The Company confirms that it is notaware of any new information 
or data that materially affects the information included in the previous announcement and that all material assumptions and t echnical 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 VaresProject 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) 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 æresourcesç will be converted to reservesunder 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 æforward looking statementsç. 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. A lthough Adriatic has attempted to identify important factors that could cause actual actions, events or results to differ materiall y 
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 managementés 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 Companyés proposed strategy, plans and objectives or to the expectations or intentions ofthe Companyés 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 Comp any 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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US$7.3 per oz 

AgEq1 ASIC2

US$1,062M 

NPV8 (Post tax) 

Average

730 ktpa of Ore 

mined per year

134% IRR 

(Post tax)

10 Year Mine 

Life

15 Moz AgEq

per year 

Production1, 3

8.5 Month 

Payback 

Period

HIGHLIGHTS

US$168M 

Capex

1. Ag Eq = silver equivalent. See Appendices for silver equivalent calculation

2. ASIC = All in Sustaining Cash Cost

3. First 6 years of commercial production 
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ROUTE TO THE 2021 DFS

2019 Scoping 

Study, $916,600 

2020 PFS, 

$1,040,000 

2021 DFS, 

$1,062,000 
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EVOLUTION OF MINERAL RESOURCES & RESERVES
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Inferred AgEq M&I AgEq Probable AgEq AgEq

Vares Silver Project Ore Reserve Estimate, August 2021

Deposit JORC Class. Ore AgEq ZnEq Ag Zn Pb Au Cu Sb

Mt g/t % g/t % % g/t % g/t

Rupice Probable 7.3 485 13 202 5.7 3.6 1.9 0.6 0.23

Deferral of Veovacaopen pit

from DFS mine plan,

reclassifies Probable Ore

Reserves back to M&I

Mineral Resources
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MAJOR CHANGES IN 2021 DFS Vs 2020 PFS

IMPROVED COMMODITY 

PRICES

Spot commodity prices used, 

positively impacting NPV

MINE OPTIMISATION

New lower and upper access 

declines optimized to access to 

higher grade zones and 

improved operability and safety

STOCKPILE MANAGEMENT

Commence mining 8 months 

before plant commissioning to 

better maintain feed grade to 

Vares Processing Plant

PROCESSING OPTIMISATION

Upgrade crushing plant at 

Rupice to 3-stage crushing and 

removing of SAG Mill from Vares 

Processing Plant

LOWER RISK PROJECT 

EXECUTION

Barite and pyrite streams that 

featured in PFS have now been 

removed to be considered at a 

later date

LOWER RISK MINE PLAN

Mine plan updated to focus just 

on Rupice. Veovacato be 

considered at later date
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PEER COMPARISON äIRR Vs CAPITAL EFFICIENCY
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VARES PROJECT PFS ECONOMICS VS COMPARABLE PRECIOUS METALS PROJECTS1

1. Peer precious metals projects over the past 5 years. See Appendices for sources 
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VARES PROJECT äCASH COST PEER COMPARISON

C1 Cash Costs  ($/oz Ag Co-Product Basis)

AISC Costs ($/oz Ag Co-Product Basis)

Spot Silver price

Spot Silver price

The VaresProject sits in the 1st decile of mining 

projects with >30% revenue derived from Silver

Note: Peer precious metals projects over the past 5 years. See Appendices for sources 
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FINANCIALS - AFTER-TAX FREE CASH FLOW
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SENSITIVITIES Vs INPUTS

Sensitivities to Post-Tax NPV 8% (US$ million)

(20.0%) (10.0%) -- 10.0% 20.0% 

Operating Cost $1,121  $1,091  $1,062  $1,032  $1,003  

Initial CAPEX $1,091  $1,076  $1,062  $1,047  $1,033  

Head Grade $726  $891  $1,062  $1,231  $1,400  

Silver Price $937  $994  $1,062  $1,128  $1,188  

Zinc Price $956  $1,009  $1,062  $1,115  $1,168  
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Sensitivities to Post-Tax NPV 8% (US$ million)

(20.0%) (10.0%) -- 10.0% 20.0% 

Operating Cost 

(+/ -%)
141.4% 137.9% 134.4% 131.0% 127.6%

Initial CAPEX 

(+/ -%)
162.1% 147.0% 134.4% 123.8% 114.7%

Head Grade 

(+/ -%)
100.1% 117.3% 134.4% 151.2% 167.7%

Silver Price 

(+/ -%)
121.2% 127.3% 134.4% 141.1% 147.2%

Zinc Price 

(+/ -%)
124.2% 129.4% 134.4% 139.4% 144.3%
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INITIAL CAPITAL COSTS

INITIAL CAPITAL COST ESTIMATE 

(US$ million)
2021 DFS 2020 PFS % CHANGE

Rupice Underground Mining 21.1 6.3 235%

Rupice Surface Site Infrastructure 35.8 24.0 49%

Minerals Processing 46.1 58.1 -21%

Vares Processing Plant Site 

Infrastructure
6.4 8.9 -28%

Regional Infrastructure and Utilities 5.7 4.5 26%

Temporary Infrastructure Construction 5.8 5.3 10%

Product Handling and Logistics 0.0 3.4 -100%

Common Costs and Services 0.8 7.2 -89%

Owners Costs 46.6 55.3 -16%

Total 168.2 173.0 -3%
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SUMMARY OF INITIAL CAPITAL COST DIFFERENCES

CATAGORY 2021 DFS 2020 PFS Comments

RupiceUnderground Mine 21.1 6.3 Reassignment of expensed vs capitalised values.

RupiceSite Infrastructure 35.8 24.0

Site preparation cost and haul road costs have increased (increased earthwork 

volumes). Includes rail head. Additional decline. Single stage primary crush to three-

stage. Includes paste backfill plant. 

Minerals Processing 46.1 58.1 Removal pyrite and barite systems. Exclusion of SAG mill. 

VaresProcessing Plant Site 

Infrastructure
6.4 8.9

Additional costs towards power and TSF and more optimised cost for non-

processing buildings. 

Regional Infrastructure & Utilities 5.7 4.5
Power supply now accounted for (æconnection feeç) - $5.7M. PFS included VPP site 

access road ($4.5M) which has been reassigned to Rupice Site Infrastructure 

Temporary Infrastructure 

Construction
5.8 5.3

Increased fuel consumption by contractor based on increased quantity of 

earthworks. 

Product Handling & Logistics 0.0 3.4 Exclusion of items considered during PFS such as Ploce improvements.

Common Costs & Services 0.8 7.2
Reassignment of costs to other WBS categories and removal of duplicated items 

such as logistics & freight.

Owners Costs 46.6 55.3
Decreased contingency, EPCM costs; increased costs for spares and æfirst fills and 

initial chargesç. 

Total 168.2 173.0
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OPERATING COSTS

METRIC UNIT 2021 DFS 2020 PFS

Mining Cost US$/t mined 24.1 14.0

Underground Mining Cost (mining) US$/t mined 24.1 27.6

Open Pit Mining Cost (mining) US$/t mined n/a 2.7

Mining Cost US$/t milled 30.0 26.5

Underground Mining Cost (milling) US$/t milled 30.0 31.9

Open Pit Mining Cost (milling) US$/t milled n/a 9.4

Processing Cost US$/t milled 30.3 31.5

G&A Cost US$/t milled 7.7 4.8

Operating Costs US$/t milled 68.0 62.8

Operating Costs US$/ AgEq oz 4.5 5.1

Refining & Transport Cost US$/t milled 35.7 52.1

Refining & Transport Cost US$/ AgEq oz 2.4 4.2

Cash Cost US$/ AgEq oz 7.0 9.5

All-in Sustaining Cost4 US$/AgEq oz 7.3 9.7
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MINING UPDATES SINCE PFS

NSR

Mine Design

Mine Development 

Design

Backfill

Howden Review

Grade Control 

Drilling

Scheduling

Stockpiles

Capex & Opex

Re-worked NSR calculation incorporated into mining/reserves block model. Stope optimisations re-run to account for 

update.

UG mine development now includes a 2% drainage gradient. Detailed design of sumps included.

5m diameter main ventilation rise is not viable. Instead, changed to an exhaust ventilation decline which accounts for 

return vent airway design that was made to suit this new layout.

Detailed backfill reticulation design incorporated into mine design and schedule.

Detailed ventilation design and modelling completed, independently reviewed by leading mine ventilation specialists, 

Howden.

Grade control drilling program designed for LoM and incorporated into LoM schedule

LoM schedule re-run to reflect FS mine design. Similar results to Bridging Study.

Completed surface waste stockpile design, provided input to Rupicesurface facilities layout as required.

Detailed mining capex and operating cost modelling was completed. Detailed equipment selection for all aspects of 

underground mining including dewatering/pumping and ventilation.
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RUPICE UNDERGROUND MINE LAYOUT
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RUPICE UNDERGROUND MINE LAYOUT

Location of declines (turquoise and red)

Decline äPortal Start; starting access for Decline to underground workings 

from surface portal through surface geology and commencement of Decline. 

Gradient: Upper Decline -14.2% (1 in 7), Lower Decline -16.6% (1 in 6). W 

5.50m H 5.50m. Arch.

Decline äMain; primary access to underground workings suitable for 

mechanised, mobile equipment. Gradient: -14.2% (1 in 7). W 5.50m H 5.50m. 

Arch.

Location of ramps (purple)

From the decline, the ramps provide moderately inclined accessways from the 

surface to mining levels for haulage of ore, materials, waste, workers, and 

equipment. They minimise ore access development requirements and access 

time. 

Gradient: -14.2% (1 in 7)

W 5.50m H 5.50m. 

Arch.


