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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 deeision 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 6f-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 respectefiwhether to buy, sell or hold securities in the Company. The securities issued by the Company areseensidered 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 ofthe.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-net.purport.to.give. financial-orinvestment 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 thelpurpose 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 containedin 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 anysinaccuracy, omission or change in information in this presentation or any other information made available to a person nerfany
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'censtitute, or form part of, an admission document, listing particulars, a prospectus or a circular relating to the.Gempany.

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 upemthis presentation for the purpose of engaging in any investment activity may exposesperson 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.theracquisition 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 ebserve 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 kst of the Financial Conduct Authority and'testrading 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 cenfirms that thesExploration Results disclosed in this presentation were first disclosed in accordance with ASX Listing Rule5.7 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 ofthe 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‘includedin the previous announcement and that all material
assumptions and technical parameters underpinning the estimate in the previous announcement continuiesto apply and have not materially changed.

In accordance with ASX Listing Rule 5.19, the Company confirms that the production targets and forecast financiakinformation 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 (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 repaorting 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; aceident;
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 eiby 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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Vares silver project

Highly robust economics

Post-tax NPV, US$1,062 million
Post-tax IRR 134%
Initial Capital Cost! US$168 million

Payback period 8.5 months
AISC2 US$7.3 / AgEq oz

Post tax NPV8 Sensitivity table3

$1,450
$1,356
$1,263
$1,169
$1,075
$981
$888
$794
$700

US$ million

US$ million

-0.2 -0.1 0.1 0.2

— Operating Cost (+/-%) = Initial CAPEX (+/-%) Head Grade (+/-%) Silver Price (+/-%) e 131
Zinc Price (+/-%) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Cumulative M Post-Tax FCF

Includes Contingency of US$17.8 million

1.
2. Silver equivalent calculations and parameters are in the Appendices
3. Of 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 US$24/0z silver and US$3,000/t zinc
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Corporate strategy

Build long term value for shareholders

Generate near-
term cash flow

* Focused on bringing Vares to
production

* Generate consistent operating
track record

* Build cash reserves

Extend Vares mine
life to 20+ years

* Continue exploration to add

ore reserves to mine plan

* Explore new greenfield

opportunities within existing
Vares concession

Multi asset
diversification

* Target value accretive assets
* Focus on Europe

* Adopt disciplined capital
allocation

£ 4






Project development timeline

Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2022 2022 @ 2022 2023

Construction decision / development

starting -

Order long-lead mechanical

. . (4
equipment items

Underground decline development
of upper and lower portals at Rupice

Vares Processing Plant site
construction

Haul road construction

Underground development reaches
orebody / stoping starts

Commence plant commissioning

First production / export
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Project development budget

Invoiced

0.0848 « 2021 DFS Capex budget of US$ 168.2m

 Significant inflationary pressure has been
well managed via;

ending confirmation
0.3421

* Well planned procurement processes
* Intelligent execution of engineering design
* Increased use of local suppliers

* With 66% of total capital costs known total

project capex spend expected to be US$
170.0m

* 34% of costs pending confirmation primarily
Awarded not invaigddte to remaining Rupice earthworks and haul
0.4495  rpad construction.

Quotation Received « US$ 10.0m of cost contingency yet to be
uotation nheceive
0.0763 used

Pending award




Sustainability risk management

Clear operational goals and transparent disclosure

Pre 2022 e 2022 |

Develop community Implement sustainability strategy
and investor confidence and track performance

Post 2022

Mitigate risk, create shared value
and maintain social license to operate

*  Established Sustainability Committee and * Development of OH&S systems

Operational Sustainability Steering Group *  Gender diversity: 25% workforce & 33% board
. Introduced Climate Change, Environment, Social are women

Performance and Community policies - Employee engagement: 68%

* Positive local engagement and feedback to
Environmental & Social Impact Assessment
(ESIA) * Low projected GHG emissions per unit of metal

recovered

. Maiden TCFD disclosure

* Concession fees in line with EITI transparency

* Developed sustainability strategy

*  Executive remuneration (STIP) linked to
sustainability criteria

oL o
2 4
N \y

Implement ESIA commitments through
Environmental & Social Action Plan (ESAP)

Develop clean energy sources for Eastern
Mining subsidiary and local community

Strict focus on contractor management through
mine construction phase

Develop decarbonisation & net-zero strategy

Target local employment and procurement
where possible

f(\




Creating shared prosperity

Stakeholders working together towards a common goal

$177m $1.88b

in corporate & in revenue over first
income tax payments 5 years: Bosnia’s
over mine life largest exporter

450

employees — peak
requirement

Strong

local Government
and community

support
This is a peak figure (during Project LOM) calculated using 2020 FDI plus consecutive ADT inputs
Calculated to date and over the Vares Project LOM
| ASX:ADT | LSE: ADT1 | OTCQX: ADMLF | Adriatic Metals | Europe’s new source of strategic metals |11
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Rupice deposit — 10+ years and growing

Significant opportunity to increase mine life

1250mRL

Looking
South West

BR-01-22
BR-02-22
BR-03-22 BR-01-22
7.9m @ 8519/t AgEq, 27.4% ZnEq
(380g/t Ag, 2.9% Zn, 5.5% Pb, 1.5g/t Au,
0.6% Cu, 77% BaS0, and 0.4% Sb)
from 141.4m

BR-02-22
23m @ 8319/t AgEq, 26.7% ZnEq
(281g/tAg, 8.1% Zn, 5.7% Pb, 1.3g/t Au,
0.8% Cu, 38% BaSO, and 0.1% Sb)
from 229.5m

OPEN

30.9m @ 851g/t AgEq, 27.4% ZnEq
(233/t Ag, 9.0% Zn, 6.1% Pb, 1.3g/t Au,

‘So m 0.5% Cu, 67% BaSO, and 0.1% Sb)
3 from 239.5m

24.5m @ 794g/t AgEq, 25.5% ZnEq
(343g/tAg, 5.5% Zn, 3.7% Pb, 1.4g/t Au,
LEGEND ¥ 0.2% Cu, 75% BaS0, and 0.1% Sb)

M Adriatic Metals Block Model rlru‘lm'-';nh \1 ! | from 250.5m
o [ 3510100 (9’5’)’!0100 3 N
BOSNIA e W 1000200 @ 100t0300 b > ¥
Rupice Exploration Permit Orill Hole =zoomsao gaoomsou \ OPEN
30010500 50010800
Long Section Underground W>-50 © >800
BR-01-22, BR-02-22 Infrastruture Plan Ty
T —

&BR-03-22
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IncreaSing regional foo{p;rint

Capturing the exploration potential

Adriatic Metals

Eastom Mining

BOSNIA

Airborne Radiometrics, Exploration
Licences and Regional Geology
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Corporate structure. | peel o

Royal Bank of Canada Stifel Nicholas Europe

Share Price Performance of ASX:ADT since IPO

4 12,000

Helikon Investments

Founders, Board & Management
Orion Resource Partners

Fidelity

3 L) 9,000 Datt Capital

Old West Investment

Global X

European Bank for Reconstruction & Development
Premier Miton

Genesis Investment Management
Janus Henderson

Share Price (AUD)
n
I
1
|
|
(o]
o
o
o

% =<3 L
Ticker LSE:ADT1  OTC:ADMLF
L B 0 Mk 3,000 Share Price? £1.278 US$1.48 A$2.28
Outstanding Shares on Issue! 266.5M
Options, Perf. Rights & Warrants? 16.0M
Convertible Debentures? 9.5M
5 5 . Fully Diluted Share Capitalt 292.0M
51118 9/17/18 2/6/19 6/28/19 11/13/19 4/3/20 8/24/20 1/12/21 6/2/21 10/19/21 3/10/22 8/1/2022 Market Cap! £373M US$432M A$666M
Adj Close Volume

\
E
-

]
i
v

Cash2 US$69M A$101M

| Convertible Debt3 US$20M A$29M
The Orion debt facility is excluded from the enterprise value calculation as it has not yet been drawn down and spent (see Slide: Vares project financing package

[ Enterprise Value £297M US$343M  A$536M
N e 18 e Orion Debt Facility (undrawn)® £123M US$143M A$209M
~ TSRS S PUNGTI S e TRCIRSGE TR o i T o B R N
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As at 31 August 2022

Estimated cash balance as at 31 August 2022. All currency rates as of 31 August 2022, except for convertible loan (see note 3).

US$20m convertible note issued by Queens Road Capital, as announced 27 Oct 2020: 8.5% coupon with a conversion price of A$2.7976 - equivalent to circa
9.5m shares.. This will be redeemed from existing cash balance prior to drawdown of Orion debit facility.




Investment highlights

- A 1\' ———
Europe’s new source of strategic metals 7 = " e’ aSate,
“ A 54 ,E: == - i\
f\\ § E/’ \\ [
One of the Fully funded Strong local & Precious High-quality Best global
highest to production government & base metal shareholder practices in all
margin with healthy support = social exposure register areas of
polymetallic cash buffer licence to operate sustainability

projects and fully permitted
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Paul Cronin Buchanan
CEO & Managing Director
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