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Important Notice & Disclaimer

Disclaimer

This presentation has been prepared by the Company based on information from its own and third party sources and is not a disclosure document. No party other than the Company has authorised or caused the issue, lodgement, submission, despatch or provision of this presentation, or takes any responsibility for, or makes or purports to make
any statements, representations or undertakings in this presentation. Except for any liability that cannot be excluded by law, the Company and its related bodies corporate, directors, employees, servants, advisers and agents disclaim and accept no responsibility or liability for any expenses, losses, damages or costs incurred by you relating in any
way to this presentation including, without limitation, the information contained in or provided in connection with it, any errors or omissions from it however caused, lack of accuracy, completeness, currency or reliability or you or any other person placing any reliance on this presentation, its accuracy, completeness, currency or reliability.
Information in this presentation which is attributed to a third-party source has not been checked or verified by the Company. This presentation is not a prospectus, disclosure document or other offering document under Australian law or under any other law. It is provided for information purposes and is not an invitation nor offer of shares or
recommendation for subscription, purchase or sale in any jurisdiction. This presentation contains information in a summary form, is of a general nature and does not purport to be complete, nor does it purport to contain all the information that a prospective investor may require in connection with any potential investment in the Company. It
should be read in conjunction with, and full review made of the Company’s disclosures and releases lodged with the Australian Securities Exchange (ASX) and available at www.asx.com.au. Each recipient must make its own independent assessment of the Company before acquiring any shares in the Company.

Not investment advice

This presentation does not provide investment, taxation, legal, accounting, financial, financial product or other advice. This presentation has not been, nor will it be, lodged with the Australian Securities and Investments Commission (“ASIC"). Each recipient of the presentation should make its own enquiries and investigations regarding all
information in this presentation including but not limited to the assumptions, uncertainties and contingencies which may affect future operations of the Company and the impact that different future outcomes might have on the Company. Information in this presentation is not intended to be relied upon as advice to investors or potential
investors and has been prepared without taking account of any person’s individual investment objectives, financial situation or particular needs. Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own investment objectives, financial situation and needs and
seek legal, accounting and taxation advice appropriate to their jurisdiction. The Company is not licensed to provide financial product advice in respect of its securities.

Forward looking information

This presentation contains forward-looking statements. Wherever possible, words such as “intends”, “expects”, “scheduled”, "estimates”, “anticipates”, “believes”, "guidance", "forecast", "target”, "outlook", "propose" and similar expressions or statements that certain actions, events or results "should", “may”, “could”, “would”, “might” or “will" be
taken, occur or be achieved, have been used to identify these forward-looking statements. Although the forward-looking statements contained in this presentation reflect management's current beliefs based upon information currently available to management and based upon what management believes to be reasonable assumptions, the
Company cannot be certain that actual results will be consistent with these forward-looking statements. Forward-looking statements necessarily involve significant known and unknown risks, assumptions and uncertainties that may cause the Company's actual results, events, prospects and opportunities to differ materially from those expressed
or implied by such forward-looking statements. Accordingly, prospective investors should not place undue reliance on forward-looking statements. No representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking statement by any person (including the Company). In particular, no representation,
warranty or assurance (express or implied) is given that the occurrence of the events expressed or implied in any forward-looking statements in this presentation will actually occur. Any forward-looking statements are made as of the date of this presentation , and the Company assumes no obligation to update or revise them to reflect new
events or circumstances, unless otherwise required by law.

JORC compliance statements

It is a requirement of the ASX Listing Rules that the reporting of ore reserves and mineral resources in Australia comply with the Joint Ore Reserves Committee’s Australasian Code for Reporting of Mineral Resources and Ore Reserves 2012 Edition ("JORC Code"), whereas mining companies in other countries may be required to report their
mineral reserves and/or resources in accordance with other guidelines (for example, SEC Industry Guide 7 in the United States). Investors should note that while ore reserve and mineral resource estimates of the Company in this document comply with the JORC Code (such JORC Code-compliant ore reserves and mineral resources being "Ore
Reserves" and "Mineral Resources" respectively), 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 (the "Canadian NI 43-101 Standards"); or (i) ltem 1300 of Regulation S-
K, which governs disclosures of mineral reserves in registration statements filed with the SEC. Information contained in this document describing 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.

Investment risk

There are a number of risks specific to the Company and of a general nature which may affect the future operating and financial performance of the Company and the value of an investment in the Company. An investment in new securities is subject to investment and other known and unknown risks, some of which are beyond the control of the
Company. The Company does not guarantee any particular rate of return or the performance of the Company, nor does it guarantee the repayment of capital from the Company or any particular tax treatment. Investors should have regard to the risk factors outlined in its investor presentation dated18 February 2025 under the section titled
"Risks” when making their investment decision.

Financial data

All dollar values are in Australian dollars (A$, AU$ or AUD) unless otherwise stated. The information contained in this presentation may not necessarily be in statutory format. Amounts, totals and change percentages are calculated on whole numbers and not the rounded amounts presented. Past performance, including past share price
performance of the Company and the pro forma historical financial information provided in this presentation is for illustrative purposes only and is not represented as being indicative of the Company’s views on its future financial condition and/or performance, including the future trading price of the Company's securities. The pro forma
historical financial information has been prepared by the Company in accordance with the measurement and recognition requirements, but not the disclosure requirements, of applicable accounting standards and other mandatory reporting requirements in Australia. Past performance of the Company , including past share price performance,
cannot be relied upon as an indicator of (and provides no guidance as to) the future performance of the Company. Nothing contained in this presentation nor any information made available to you is, or shall be relied upon as a promise, representation, warranty or guarantee, whether as to the past, present or future.

Diagram, charts, graphs and tables
Any diagrams, charts, graphs and tables appearing in this presentation are illustrative only and may not be drawn to scale.

Non-IFRS financial measures

Any pro forma financial information included in this presentation has been prepared by the Company in accordance with the measurement and recognition principles, but not the disclosure requirements, prescribed by the Australian Accounting Standards. Investors should also be aware that certain financial data included in this presentation
may be "non-IFRS financial information” under ASIC Regulatory Guide 230: Disclosing non-IFRS financial information or "non-GAAP financial measures" under Regulation G of the U.S. Securities Exchange Act of 1934. The Company believes this non-IFRS financial information provides, and these non-GAAP financial measures provide, useful
information to users in measuring the financial performance and conditions of the Company. The non-IFRS financial information and these non-GAAP financial measures do not have a standardised meaning prescribed by Australian Accounting Standards and, therefore, may not be comparable to similarly titled measures presented by other
entities, nor should they be construed as an alternative to other financial measures determined in accordance with Australian Accounting Standards. Investors are cautioned, therefore, not to place undue reliance on any non-IFRS financial information or non-GAAP financial measures and ratios included in this presentation. Such financial
information does not purport to be in compliance with Article 3-05 of Regulation S-X under the U.S. Securities Act.

Information required by the ASX Listing Rules

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 announcement dated 13 January 2023 and 13 November 2023. The Company confirms that it is not aware of any new information or data that
materially affects the information included in the previous announcements.

The Mineral Resource estimate for the Rupice underground deposit comprising part of the Vares Silver Operation was announced in accordance with ASX Listing Rule 5.8 on 31 March 2025. 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 31 March 2025. 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 Silver Operation 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.

Metal equivalents
The metal equivalents referred to in this presentation have been calculated based on actual production using the following formula for silver equivalents: (AgEq) = ((Ag Produced x Ag $/0z) + (Au Produced x Au $/0z) + (Zn Produced x Zn $/t) + (Pb Produced x Pb $/t) + (Cu Produced x Cu $/t) + (Sb Produced x Sb $/t)) / (Ag $/0z). Produced
quantities are after recovery. Commaodity prices: $25/0z Ag, $2,000/0z Au, $2,500/t Zn, $2,000/t Pb, $2,000/t Cu, $2,000/t Sb.



Vares: A World Class Operation in Europe
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i 1. Metal equivalent production has been calculated from individual silver, gold, zinc, lead, copper and antimony metals. This assumes using the following commodity prices over long term: $27.74/0z Ag, $2,222/0z Au, $2,650/t Zn,$2,073/t Pb, $2,073/t Cu, $2,000/t Sb

3. Based on Wood Mackenzie cash cost curve for silver mines as of 2025
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Rapid Rate of Development in a Supportive Jurisdiction

* Acquired Project and initial 2017 ' : SRR
exploration commenced S ¢ :
2018 « Australian Securities Exchange o ¥ RN
IPO :
*+ Expansion of exploration : [

* Maiden Mineral Resource program
Estimate 2019
* London Stock Exchange listing
* Environmental & Social Impact
Assessment commenced

published
* Received permitting approvals

2022 « Construction programme
commenced

* Mineral Resource Estimate
grew indicated tonnes by 93% 2023
at Rupice

* DFS published
* Received final key approvals 2021
* Released Environmental &

Social Impact Assessment

; 2020 + PFS for the Vares$ Project

First ore mined

2024 * Vares Processing Plaqt fully
constructed & commissioned
 First sale of silver/lead and zinc

1
1
up to nameplate production 2025 Sy

» Operations continue to ramp- concentrates
o
«  First debt repayment to Orion LTy

adriaticmetals.com




Operations Update

The Vares ramp-up made significant progress in Q1, with further production increases on track in Q2

Mining & Processing Ramping Up Rapidly Mining Progress

46% increase in AgEq production from Q4 2024 to Q1 2025 80,000 mm= Ore Mined (t)  ====Mine Development (m) (RHS) .
April 2025 production of 0.8Moz AgEq' (+76% vs Q1 average) — 64,000 800 %
@]
Q1 2025 total ore mined declined only to align with processing rates and ;5 48,000 600 §
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1. Metal equivalent production has been calculated from individual silver, gold, zinc, lead, copper and antimony metals. This assumes using the following commodity prices over long term: $27.74/0z Ag, $2,222/0z Au, $2,650/t Zn,$2,073/t Pb, $2,073/t Cu, $2,000/t Sb
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What Have We Achieved Over the Last 12 Months?

Key highlights

Operations

v" Vares processing plant fully constructed Q1 2024

v First sale of silver/lead and zinc concentrates in May 2024
v Moved to owner-operator mining in May 2024

v First stope blasted in August 2024

v" Secured approvals for Veovaca TSF in October 2024

v Ramp up at Vares Silver Operation underway, with 2.2Moz
AgEq produced Jan — April 2025 vs 1.3Moz AgEq in full-year
2024

v" Ausenco VPP expansion study completed: ability to increase
nameplate processing capacity from 0.8Mtpa to 1.3Mtpa

Finance

v" Strong liquidity with cash balance of $76m at end of Q1 2025
v US$20m first debt repayment completed in March 2025
v" Net debt decreased to US$86m at end of Q1 2025’

i 1. Debt balance excludes GRC copper stream

Veovaca TSF -

v/ N o
¢ .:.'“,_ e

gl

before and after construction
adriaticmetals.com



Vares Ramp-up Progress

VareS has made steady progress, with significant cashflows forecast in the coming months

Ore Milled Silver Equivalent Production
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Mining Overview

Development
*  April 2025 set a record with 325.6m;

* Decline and incline progress underway Mining Development (m)
Equipment

* 2 new jumbos commissioned, 1 new cable bolter arrived, 1 horsehoe rig for 400 -
longholes delivered in May, new loader due in June 325
*  Normet shotecreter and agi truck due in August

*  Spare parts reliability improved 550 255
Process
* Procurement - Critical spares list for machinery developed 200 171 179
* Geotechnical — Support standards in place, planning and forecasting of development

based on ground conditions, shotcrete chemicals improving performance and delivery
 Technical Services — Well drilling to supplement water supply underway; Water

Treatment Plant (WTP) upgrade planned

N

 Backfill - CAF mix design finalised; 4 stopes filled; secondary stope taken with minimal
dilution; awaiting fourth loader to speed up CAF filling, paste backfill plant
construction underway

301
237
192 194
A w0
[eV} [gV] (oV]

Underground Operations

* Production — Operations in place for VPP ramp up demand and access next future
levels

* Priorities — Training packages and career development pathways developed; national
personnel training to replace expats

» Automated Loading — Sandvik Automine implemented on 3 levels

» Emulsion Magazine — Permits expected by end of May; emulsion plant construction
underway and due for completion by end of September

» Explosives — Electronic detonators in use with improved firing results

u-24 I S
Nov-24 [ <

o
Jan-24 [N
Feb-24 [N
Mar-24 [
Apr-24 ]
un-24 N =
oct-24 NG =
Dec-24 [N
Jan-25 [N
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Upcoming Priorities and Milestones

* Decline development to 925 level and incline development
+ CAF filling all available stopes

 Paste backfill plant and emulsion plant construction

* WTP upgrade design




Operations - Stoping

+ Blasting has significantly improved

» Overbreak has reduced in stoping

» Focus on drill length, stand off and
charging is yielding results

 Electronic firing and emulsion will
improve performance further

» Secondaries underway with fill dilution
in line with expectations, improvements
will be made with the introduction of
paste




Mining Path Ahead ————

Development Focuses . T
) 925 DeChne L 4 g ; RUP_1050_XCT_615_SEC1
* 955-950 Decline/RAR LINK B e —

« 1025 Stoping front

Production Focuses : >
« Secondary Stopes 1050-1075 , - :

* Increasing Primary Stope Turnover on the 950-975 ey =S

* Managing Dev/Prod Interactions on 950

Opportunities i g
+ Consider options to improve production flexibility N RUP_0950_XCT_630_PRI2

in 2025 & 2026 ol - pro

RUP_0950_XCT_600_PRI1 /

RUP_0950_XCT_690_PRI1 ——

-25 to 01-Aug-25
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Processing Overview

Production

Steady state at 80% design rates achieved on consistent basis (1,800tpd)
Current mill throughput limited primarily by TSF haulage constraints

TSF access road will be completed in Q2 and will allow a lift to 50kt, and then increase
to 65kt per month

Tailings filtration (cycle time and capacity) is the main limitation in achieving 100%
design rates (2,200tpd)

Crusher throughput improvements realised with pre-screening of feed

Pb recoveries have improved due to improved residency /density control in the cleaner
circuit. Zn recoveries are lower due to issues dealing with the froth; redesign underway.
Once the plant is in full flow then Zn recoveries are expected to improve.

Improvements

Stronger frother (dowfroth 250) introduced to improve bubble stability
Switched to high chrome media to improve pulp chemistry

Cleaner circuit density optimised via closed circuit regrinding

Tailings filter cycle time optimised

Secondary water supply line installed to VPP

DCS and vendor package integrated

Reagent dosing systems automated

People

95% of total headcount achieved

Operator career development pathways introduced, expect to roll out to other
departments

April YTD (Jan-Apr)
Crushed Ore () 31,477 106,486
Mill Feed (t) 35,345 101,366
Feed Grade
Ag (9/t) 344 313
Zn (%) 6.0 6.3
Pb (%) 43 45
Cu (%) 0.4 04
Au (g/t) 29 2.7
Concentrate
Pb/Ag (1) 2,562 7,911
Pb arade 437 422
A %ra - 3,581 3,105
Zg @ 2,751 7,937
Zn grade 451 457
Tailings (1 30,032 85,518
Recoveries To Payable Cons
Ag (%) 90.3 92.8
Zn (%)

58.2 57.2
Pb (%)

754 74.0
Cu (%)
AU (%) 78.5 83.7

734 717




Concentrate Production

» Concentrate quality in both Pb and Zn cons has seen steady improvement with increasing concentrate grades and reduction of Zn to Pb

concentrate and Pb to Zinc concentrate

» Precious metal concentration in Pb concentrate steadily increasing driven by high Ag/Pb ratio in feed material as well as improved Pb

grade in Pb concentrate

» Further increases to both Pb and Zn concentrate grades are expected once Jameson cells are online and flotation pumping constraints are

resolved

Pb Concentrate Containers Pb Concentrate Containers
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Processing Projects

Road to Nameplate Punchlist

Tailings Pumping

* Issue — Rheology and pump design impacting on maximum density that can be achieved for filter feed
reducing filter efficiency

*  Solution — Pumping review being conducted by Weir, changes to the pumping suction lines to reduce
NPSHr, review gland arrangements to minimize gland water flow to the wet end of pump

Filter Cycle Times
* Issue - Tailings above design (+30-40%) impacting throughput

»  Solution - Installation of extra plates to increase capacity (10%). Reduce technical time (currently 7 minutes,
design is 4 minutes), increase feed density

Flotation Pumping
» Issue — Froth overflowing, running both duty and standby pumps

*  Solution — Review pumping calculations, move pumps closer to pump box reducing suction pipe length

Crusher Pre-screening
* Issue — Wet fines and clay limiting crusher throughput due to bogging secondary cone crusher

*  Solution - Install a primary screen to remove fines prior to secondary cone crusher feed, this will also
increase overall efficiency and capacity of crusher

Tailings Filter




Projects - Top 5

Next Key Steps

VEOVACA TSF
PASTE PLANT EMULSION STORAGE WRD STOCKPILE-tailing disposal
Access road LOT 2 TSF - disposal area

+ Excavation works to » Continue with disposal of |+ Working on + Concreting of the » Waste material disposal |+ To continue with disposal

continue from profile P35 tailings establishment of the new prepared foundations ongoing according to agreement
« To continue with * To commence with design for paste plant and reinforcement work |+ Installation of the stone

planning works and geomembrane plateau material for the next

installation of the stone installation phase

material from profile P42

LOT 1 and 2 — excavation in progress Veovaca TSF Paste backfill plant — excavation in progress WRD - waste material disposal

To be complete in May Stage 1 complete and filling Earthworks complete — May Stage 1 permtted and reinforcing to be
Stage 2 earthworks underway and Concrete to be completed - June installed in June
Geomembrane installtions begins shortly Steelwork to be completed - July Stage 2 under design

Commission target — Q4




Processing — Expansion Study

Ausenco on site for discovery/design review phase of project in May
2024

Phased implementation of the project with following goals:

+ Stage 1 - expand plant capacity to 1Mtpa rate (major project

includes the installation of second tailings filter) in 2026

+ Stage 2 — further expand to ~1.3Mtpa rate with addition of

secondary mill and cyclone pack in primary grinding circuit

Additional requirements: Moderate flotation circuit upgrades — at
least 1 new flotation cell, pump upgrades and concentrate filter/s

upgrades/replacement

New tailings filter layout




Positioned for Near Term Growth

» Ausenco technical study on increasing the Vares Processing Plant 25
throughput completed:

« No material capex (<US$1m) required to raise throughput
from 0.8Mtpa to 1Mtpa (+25%)

« Estimated US$25m capex required to increase throughput
to 1.3Mtpa (+63%)

« Plan to fast track expansion by bringing forward investment in
long-lead items _
* Mining studies have commenced at Rupice Mine to assess the
additional infrastructure required for expanding underground :
production
* Pathway to over ~20Moz AgEq'? annual production o | I

* Places Vares Silver Operation among the largest primary-silver 2024 2025 2026 2027
prOducers gIOba”y m 0.8Mtpa 1Mtpa 1.3Mtpa

—_ —_ N
o (0] o

Silver Equivalent Produced (Moz)

(021

Note 1: A silver equivalent grade (AgEq) has been calculated from individual silver, gold, zinc, lead, copper and antimony grades. This equivalent grade has been

calculated and declared in accordance with Clause 50 of the JORC Code (2012) that it is the Company’s opinion that all metals included in this metal equivalent

calculation have reasonable potential to be recovered and sold, using the following parameters: $25/0z Ag, $2,000/0z Au, $2,500/t Zn,$2,000/t Pb, $2,000/t Cu,

$2,000/t Sb.

Metallurgical recoveries for by-product metals, based upon Adriatic test-work, are assumed as follows: 95% Ag, 60% Au, 82% Zn, 80% Pb, 83% Cu, 88% Sb.

The silver equivalent formula, based upon the above commodity prices, exchange rate and recoveries, is thus: AgEq = Ag(g/t) * 95% + 31.1 * Zn(%) * 82% + 24.9 *
Pb(%) * 80% + 80.0* Au(g/t)* 60% + 24.9 * Sb(%) * 88% + 24.9 * Cu(%) * 83%
Note 2: 20Moz AgEq underpinned solely by Probable Ore Reserves




Vares — Potential to be One of the Largest Silver Mines

35.0

Galena Complex
28.0

21.0 ‘ Avino

14.0

Palmarejo Fresnillo

Huaron

San Julian Saucito

San Dimas

Uchucchacua

Greens Creek

Lucky Friday

Cannington

2025f All-in Sustaining Cost ($/0z Ag) (Co-product)

Pirquitas Inmaculada
La Colorada q Rochester
. Ying
Bubble Size represents Measured & Vare§ = = = = = = = o e m — —— - - > Vares$ Expansion

Indicated Resources (AgEq)
7.0

300Moz

. 100Moz
0.0

2.0 6.4 10.8 15.2 19.6 24.0

2025f Silver Equivalent Production (Moz)

Silver mines with Measured & Indicated silver equivalent resources of over 100Moz shown

Silver equivalent calculation (AgEq) assumes $25/0z Ag, $2,000/0z Au, $2,500/t Zn, $2,000/t Pb and $8,000/t Cu
Source: S&P Global Market Intelligence Mine Economics

Refer to pages 28 & 29 for the source information supporting these comparisons




Vares — Lowest Cost Primary Silver Mine Globally

Primary Silver All-in Sustaining Cost Curve - forecast 2025123

35
Peer Group Primary Silver Mines

A

25

20

15

All-in-Sustaining Cost ($/0z)

10

5
0
0 43,769 87,539 131,308 175,078
Paid Silver (000 ounces)

1. Mines shown based on S&P Global Market Intelligence data from primary silver mines with forecast production in 2025 (Refer to pages 28 & 29 for the source information supporting these comparisons)
2. Costs presented on a co-product cost accounting basis
3. All mines shown on a 100% basis
4. 2025 Adriatic production guidance

Source: S&P Global Market Intelligence Commodity Insights



Significant organic growth potential

Majority of Vares tenement holdings still to be explored

« 44km? land package covering a district- ! : e :
. . . Adriati
scale corridor with greenfield & M Adriatic Vetals || [
. . i 1
brownfield targets N\ E=E BOSNIA
A hN / > Vares Exploration Permits Sy
. . . . — 4895000 A BR / = R / _
« 2025 — Pivot from near mine to district R . o
exploration - ...
. 1 /\\ /,«"\\‘
« Cu-Au (Epithermal & Red-Bed) Vs S BREZIK | ~/ e N
_— = % ' 0 N %J
* Ag-Pb-Zn-Ba (VMS & . - T L~ i
Replacement) | oo d i SN 4 T \,\\F _—
v . : C C )\
* Focus on Vares East tenement with o A OVACA > \
. . Regional Geology N
multiple Cu-Pb-Zn-Ag-Au soll ¥ 4 s
. . . o Alluvium and terrace Dl =
anomalies and mineralized outcrops ; g ~NU !
Over Skm Strike g Grey and colorful limestones
. . v BBab i Spllvlte & diabase LEGEND \\\\—
 Drill testing Droskovac Pb-Zn-Ag mal o [T e B s K e et oo —— st o ansool]
mineralized system & historic mine : [ CTTT | Sl o
« A total of 14,763m (57 holes) were 1 T e - !
drilled at Rupice and Droskovac in 2024 : — rond . g A %Y




Rupice NW

Significant upside potential to the NW of the Rupice Exploitation Licence

Plan View of 2024 Resource Block Legend. -

Model Outline of Rupice vs 2023 Omnezozs "

Resource Block Model Rupice Northwest (RNW) Mineralisation
Qutline - 2024

Rupice Main Massive & Semi-Massive
Sulphide 3D Model -2024

Last three holes of Rupice NW

RNW Massive & Semi-Massive

. Sulphide 3D Model - 2024
extension’: 3
Pre-2023 July Rupice MRE

* 25m @ 1,280g/t AgEq _

July - December 2023
Rupice Drillholes

| I
| |
: I
: * 46m @ 701g/t AgEq : —® pdate Drilholes
| |
|

—a

November 2024
——/@® Rupice MRE
Drillholes
*-Note: Lidar topogrophy (2022)
used as a base map for diagram

(1) Refer to the Company’s announcements dating 13 Nov 2023 and12 Jan 2023 where these Exploration Results were first disclosed, including all material drill holes.



Human Resources & Community

Adriatic is committed to building a working environment that is secure, fair and diverse

Workforce Diversity

« Shared prosperity; community & suppliers Nationality Gender

» Local workforce; reverse diaspora, skills
transfer

» Established Adriatic Foundation 2,630 visits
to the Vares Information Centre and 74% of

spending on local suppliers in 2024 _— 78%

= Nationals = Expats = Male = Female

Employees per age group

40%

Adriatic Foundation is a charitable
initiative established in 2021 to
support local communities around

m Upto 29

the Vares and Kakanj regions and 20% " 30-39
to create a positive long-term 40-49
THE ADRIATIC legacy. o
FOUNDATION
M 60+




Environment and Community

« Continuing to meet all our environmental conditions
»  Water sampling on local waterways confirm no impact

* Rehabilitation work continuing around work sites and
rehabilitation of drill sites has commenced

» All statutory reporting up to date including waste and
pollution registers

Clean-up Vares ater Sampling '

* NGO concerns have been investigated by the regulator April 2025 Rupice
with no issues found : T

* Biodiversity measures continue to improve

* New environmental permit expected in May 2025 :‘ b 2, l

A= N B
NE N ORT

e S

Reforestation — Vares Public Liaison Committee meeting
April 2025 February 2025




Value Growth Opportunity

Adriatic is significantly undervalued versus its silver & base metal peers
P/NAV

P/ 2026e Free Cash Flow

Base Metals

Base Metals

Average: 1.08x

H Source: As of 7 May 2025, Stifel Research & Factset

Average: 0.79x Average: 11.7x Average: 5.5x

| | |
| |
First Majestic Silver | Sandfire _ Aya Gold & Silver | Sandfire
| |
1 1 1
| | |
MAG Silver 1 Aeris Hecla Mining 1
: | : ERO Copper
| | |
Hecla Mining : Atalaya : MAG Silver : :
1 | I
| | |
Fortuna Mining 1 ERO Copper = 1)7/:54 1 First Majestic Silver 1 1
| 1 | 1
| | | |
I I I CAML I
Coeur Mining : CAML : Coeur Mining : :
| | | |
| | | |
| | | |
0.70x 1 0.70x 1 Fortuna Mining 1 1
| | | |
| | | |
| | | |
Aya Gold & Silver : Taseko m : l 4.8x : Aeris :
| | | |
| | | |
| | | |




Looking ahead

Operational targets

Continue to de-bottleneck operations and deliver greater
operational and cost efficiencies

Achieve commercial production in Q2
Ramp up to nameplate production of 0.8Mtpa by Q4

Building relationships with Kakanj Canton with local info centre to be
opened in 2026

Focus on expansion plans of 1Mtpa in 2026 and ~1.3Mtpa in 2027

Corporate targets

Transition to the Equity Shares (Commercial Companies) category of
the Official List on the LSE, which will position the Company to move
into FTSE250

Capital allocation policy to be defined in 2025




Investment Highlights

)

One of the

highest margin

polymetallic

mines; growing

resources

S

De-risking
operations
through ramp-
up to
commercial
production

i

Multi-
commodity
exposure
supported by
positive outlook
for silver and
zinc

Europe’s new source of strategic metals

4c]

Strong local &
government
support - social
licence to
operate

Follows best
global practices
in all areas of
sustainability

Mine and plant
expansion
opportunities
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2024 Mineral Resource & Ore Reserves Estimate

Table 1 - Updated Rupice 2024 MRE by Classification — Total (using AgEq cut-off of 50 g/t), 31 December 2024

Rupice Mineral Resources - Main and NW Zones combined, 31 December 2024

Grades Contained metal
. Resource Tonnes
Domain Classificati Mt Ag /n Pb Au Cu Sb [BaSO4| Ag /n Pb Au Cu Sb [BaSO4
assification
g/t % % g/t % % % Moz kt kt koz kt kt kt
RM Indicated 18.4 164 AT 3 1.2 04 0.2 30 97 858 554 721 81 351 5,490
+
RNW Inferred 2.5 67 1.7 1.3 0.4 0.2 0.1 13 5 43 32 32 5 3 323
Total 209 153 43 2.8 1.1 04 0.2 28 103 902 586 753 86 38| 5,813

Table 2 - Updated Rupice Ore Reserve,31 December 2024

Reserve Tonne Ag Zn Pb Au Cu Sb
Classification Mt g/t % % g/t % %
Probable 12.3 192 5.7 3.6 1.5 0.5 0.2
Total 12.3 192 5.7 3.6 1.5 0.5 0.2




Peer Comparison Cost, Resource & Production Data

2025
2025 Forecast Production Forecast Measured & Indicated Resources (Inclusive of Reserves)
: Costs
Equity Owner (s) e T
Ownership (%) - Al : Paid Silver 2025 All-in
Pal(c(J)OGooId Palzioggver Czalder Paid Lead Paid Zinc Eqg. Sustaining Gold Silver Copper Silver Eq.
pp () (kt) (000 Cost (000 ounces) (000 ounces) (kt) (000 ounces)
ounces) ounces) (kt)
ounces) ($/0z Ag)

Vares Adriatic Metals PLC (100.00) 2530 5,500-5,700 18-20 28-32 11";'%%%' 9-10 742 98,600 81 535 844 308
Vare$ Expansion | Adriatic Metals PLC (100.00 20,0001 9-10 742 98,600 81 535 844 308
San Dimas First Majestic Silver Corp. 77 5,972 12,135 18 627 51,320 101

(100.00)
Inmaculada Hochschild Mining PLC (100.00) 121 4,183 13,861 19 894 37,000 108
Galena Complex Grggggas Gold and Silver Corp. 2,880 14.9 4,370 26 91,000 11 383 133

Compaiiia de Minas
Uchucchacua Buenaventura SAA (100.00) 13,333 7.8 9.7 14,890 20 110,597 117 200 138
Pirquitas SSR Mining Inc. (100.00) 8,341 18.0 1.4 10,255 15 100,474 140 337 141
Huaron Zaono’?)’g)e”ca” Slier €2, 06 3,457 42 117 15.1 7,407 20 70,300 57 228 413 147

Avino Silver & Gold Mines Ltd.
Avino (99.67) 7.6 1,410 1.9 2,687 21 610 71,500 138 170

Private Interest (0.33)
San Julian Fresnillo PLC (100.00 514 5,965 1.6 41 10,565 19 651 126,303 37 97 190
Ying Silvercorp Metals Inc. (77.50) 5.0 7,508 28.7 1.8 10,927 17 143 144,400 677 192 239
Lucky Friday Hecla Mining Co. (100.00) 4,682 26.8 11.8 8,307 15 131,926 777 366 239
Palmarejo Coeur Mining Inc. (100.00) 99.0 5,977 13,893 20 2090 136,557 304
Rochester Coeur Mining Inc. (100.00) 88.9 9,362 16,475 16 1296 233,306 337
Saucito Fresnillo PLC (100.00) 44.8 14,786 19.8 18.3 21,819 19 1123 223,623 323 541 389
Greens Creek Hecla Mining Co. (100.00) 47.7 6,723 145 34.5 14,747 19 1625 216,696 442 1,179 485
Fresnillo Fresnillo PLC (100.00) 26.0 10,494 16.0 224 15,970 24 822 374,266 432 920 557
Cannington South32 Ltd. (100.00) 9,304 88.9 41.0 21,477 16 309,100 3,080 1,878 767
La Colorada Pan American Silver Corp. 17 6,265 5.7 8.8 7,674 17 74 410,200 3,751 7,772 1,413

(100.00)

(1) Estimated annual silver equivalent production from Vares after the expansion

Screen covers primary silver mines forecast to be in production by S&P Global in 2025. Costs on a co-product basis, using consensus price forecasts
Source: S&P Global Market Intelligence Commaodity Insights as of 10 February 2025




Peer Comparison Cost Curve Information

Equity Owner (s)

Ownership (%)

2025 Paid Silver

(000 ounces)

2025 All-in Sustaining

Cost ($/0z Ag)

Equity Owner (s)
Ownership (%)

Paid Silver
(000 ounces)

2025 All-in Sustaining
Cost ($/0z Ag)

Vares
Dolores
Pirquitas
Zgounder
Lucky Friday
Dukat

La Colorada

Palmarejo Complex

Huaaobaote

Santa Elena
Rochester
San Dimas
Cosala

Ying
Cannington
San Julian
Saucito
Inmaculada

Guanajuato District

Avino

Adriatic Metals PLC (100.00)
Pan American Silver Corp. (100.00)
SSR Mining Inc. (100.00)

Aya Gold & Silver Inc. (100.00)
Hecla Mining Co. (100.00)
Polymetal (Russia) (100.00)

Pan American Silver Corp. (100.00)
Coeur Mining Inc. (100.00)

Shanjin International Gold Co. Ltd.
(54.52)

Unnamed Owner (23.33)

Shandong Gold Mining Co. Ltd. (22.15)

First Majestic Silver Corp. (100.00)
Coeur Mining Inc. (100.00)

First Majestic Silver Corp. (100.00)
Americas Gold and Silver Corp. (100.00)
Silvercorp Metals Inc. (77.50)

South32 Ltd. (100.00)

Fresnillo PLC (100.00)

Fresnillo PLC (100.00)

Hochschild Mining PLC (100.00)
Guanajuato Silver Co. Ltd. (100.00)

Avino Silver & Gold Mines Ltd. (99.67)
Private Interest (0.33)

5,500-5,700
643.2
8,340.6
7,499.4
4,681.6
14,322.6
6,265.0
5976.8

1,054.9

1,646.6
9,361.5
5971.8
2,389.8
7,508.5
9,303.7
5,964.6
14,786.4
4,182.8
565.7

1,409.7

9-10
10.56
14.03
15.55
15.77
15.84
15.89
16.11

16.23

16.59
16.81
17.91
17.92
18.00
18.53
18.56
19.27
19.34
19.94

20.22

Uchucchacua
Silver Mine

Greens Creek

San Jose

San Bartolome
Huaron

Guanacevi

San Vicente

Endeavor

El Cubo

Gaocheng

Fresnillo

Parral Tailings
Caylloma
Galena Complex
La Encantada
Julcani

Topia

San Francisco del Oro

Compaiiia de Minas Buenaventura SAA
(100.00)

Sotkamo Silver AB (100.00)
Hecla Mining Co. (100.00)

Hochschild Mining PLC (51.00)
McEwen Mining Inc. (49.00)

Andean Precious Metals Corp. (100.00)
Pan American Silver Corp. (100.00)
Endeavour Silver Corp. (100.00)

Pan American Silver Corp. (95.00)
Trafigura Group Pte. Ltd. (5.00)

Polymetals Resources Ltd. (100.00)
Guanajuato Silver Co. Ltd. (100.00)

Silvercorp Metals Inc. (99.00)
Unnamed Owner (1.00)

Fresnillo PLC (100.00)

GoGold Resources Inc. (100.00)

Fortuna Mining Corp. (100.00)
Americas Gold and Silver Corp. (100.00)

First Majestic Silver Corp. (100.00)

Compaiiia de Minas Buenaventura SAA
(100.00)

Guanajuato Silver Co. Ltd. (100.00)

Minera Frisco S.A.B. de C.V. (99.16)
Unnamed Owner (0.84)

13,332.6
1,001.2
6,723.3

3,915.6

2,888.0
3,456.9
3,389.7

2,782.5

635.9
537.0

690.3

10,494.2
653.1
845.7

2,879.8
2,896.4
1,180.6

501.3

255.3

20.39
20.59
20.80

20.88

21.44
21.58
22.16

22.89

23.29
23.45

23.53

24.86
24.94
26.87
28.18
28.51
28.79

33.52

38.94

Screen covers primary silver mines forecast to be in production by S&P Global in 2025. Costs on a co-product basis, using consensus price forecasts

Source: S&P Global Market Intelligence Commaodity Insights as of 11 February 2025
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Laura Tyler Michael Horner Klara Kaczmarek
CEO Interim CFO GM — Corporate Development

info@adriaticmetals.com michael.horner@adriaticmetals.com klara.kaczmarek@adriaticmetals.com
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