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Important Notice & Disclaimer

The information contained in this presentation is in summary form and does not necessarily contain all information which may be material to the making of a decision in relation to Adriatic Metals Plc (“Adriatic” or the “Company”). This presentation should not form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities.

The information in this presentation is being furnished to you solely for your information and the contents of this presentation shall not be taken as any form of commitment on the part of any person to proceed with any transaction and will not form the basis of any contract.

This presentation does not involve or imply a recommendation or a statement of opinion in respect of whether to buy, sell or hold securities in the Company. The securities issued by the Company are considered speculative and there is no guarantee that they will make a return on the
capital invested, that dividends will be paid on the shares or that there will be an increase in the value of the shares in the future.

The information contained in this presentation has not been independently verified. The Company does not make any representation or warranty, express or implied, as to the fairness, accuracy, correctness or completeness of the information, opinions and conclusions contained in this
presentation.

Recipients of this presentation must make their own investigations and inquiries regarding all assumptions, risks, uncertainties and contingencies which may affect the future operations of the Company or the Company's securities.
The Company does not purport to give financial or investment advice. No account has been taken of the objectives, financial situation or needs of any recipient of this document.

This presentation is not intended to be, and is not, a prospectus, product disclosure statement, offering memorandum or private placement memorandum for the purpose of Chapter 6D of the Corporations Act 2001. To the maximum extent permitted by law, the Company, its officers,
employees and advisers expressly disclaim any responsibility for and make no warranties or representations as to the accuracy or completeness of the material contained in this presentation and exclude all liability whatsoever (including in negligence) for any loss or damage which may
be suffered by any person as a consequence of any information in this presentation or any error or omission there from. The Company accepts no responsibility to update any person regarding any inaccuracy, omission or change in information in this presentation or any other information
made available to a person nor any obligation to furnish the person with any further information. The presentation has not been approved in the United Kingdom by the Financial Conduct Authority (the “FCA”) and does not constitute, or form part of, an admission document, listing
particulars, a prospectus or a circular relating to the Company.

The content of information contained in the presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (“FSMA”). Reliance upon this presentation for the purpose of engaging in any investment activity may expose
person relying on it individual to a significant risk of losing all of the property or other assets invested. If any person is in any doubt as to the contents of this presentation, they should seek independent advice.

The presentation is not a prospectus and should not be considered as an offer or invitation to acquire shares in Adriatic or any other financial product in any jurisdiction and neither this presentation nor anything in it shall form any part of any contract for the acquisition of Adriatic shares.
The distribution of this presentation in jurisdictions outside the United Kingdom, Australia and New Zealand may be restricted by law and you should observe any such restrictions. In particular, this presentation is not an offer to sell, or a solicitation of an offer to buy, securities in the
United States. Any shares described in this presentation have not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not subject to, the registration of the US Securities Act and
applicable US state securities law. See section captioned “International Offer Restrictions”.

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.

The information in this presentation which relates to Exploration Results is based on information compiled by Mr Phillip Fox, who is a member of the Australian Institute of Geoscientists (AIG). Mr Fox is a consultant to Adriatic, and has sufficient experience relevant to the style of
mineralisation and type of deposit under consideration and to the activity he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the “Australian Code of Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Fox consents to the
inclusion in this report of the matters based on that information in the form and context in which it appears.

The exploration results in relation to the Tethyan projects were first disclosed in accordance with listing rule 5.7 in Adriatic's announcement of 11 May 2020. Adriatic confirms that it is not aware of any new information or data that materially affects the information included in the previous
announcement.

The foreign mineral resource estimate for the Kizevak-Sastavci project was first disclosed in accordance with listing rule 5.12 in Adriatic's announcement of 11 May 2020. Adriatic confirms that it is not in possession of any new information or data to the foreign estimate that materially
impacts on the reliability of the estimate or Adriatic's ability to verify the foreign estimate as a mineral estimate in accordance with the JORC Code. The supporting information provided in the previous announcement continues to apply and has not materially changed.

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 Company is required to report reserves and resources in accordance with JORC 2012. You should note that while the Company's reserve and resource estimates comply with the JORC 2012, they may not comply with the relevant guidelines in other countries and, in particular, do
not comply with (i) National Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities Administrators and (ii) Industry Guide 7, which governs disclosures of mineral reserves in registration statements filed with the US Securities and Exchange
Commission. Information contained in this presentation describing the Company's mineral deposits may not be comparable to similar information made public by companies subject to the reporting and disclosure requirements of Canadian or US securities laws. In particular, Industry
Guide 7 does not recognise classifications other than proven and probable reserves and, as a result, the SEC generally does not permit mining companies to disclose their mineral resources in SEC filings. You should not assume that quantities reported as “resources” will be converted
to reserves under the JORC Code or any other reporting regime or that the Company will be able to legally and economically extract them.

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.

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, including the risks described in this presentation under “Key risks”. Such risks may be outside the control of, and are unknown to the Company and its officers, employees, agents or
associates. Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of Adriatic and/or its subsidiaries to be materially different from any future results, performance or achievements
expressed or implied by the forward-looking statements. Such factors include, among others, general business, economic, competitive, political and social uncertainties; the actual results of current exploration activities; conclusions of economic evaluations; changes in project parameters
as plans continue to be refined; possible variations of ore grade or recovery rates; failure of plant, equipment or processes to operate as anticipated; accident, labour disputes and other risks of the mining industry; and delays in obtaining governmental approvals or financing or in the
completion of development or construction activities. Although Adriatic has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements, there may be other factors that could cause actions,
events or results to differ from those anticipated, estimated or intended. Forward-looking statements contained herein are made as of the date of this presentation and Adriatic disclaims any obligation to update any forward looking statements, whether as a result of new information,
future events or results or otherwise. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Adriatic undertakes no ohligation to update forward-looking
statements if circumstances or management'’s estimates or opinions should change. Accordingly, the reader is cautioned not to place undue reliance on forward-looking statements.

News releases, presentations and public commentary made by Adriatic and its officers may contain certain statements and expressions of belief, expectation or opinion which are forward looking statements, and which relate, inter alia, to interpretations of exploration results to date and
the Company’s proposed strategy, plans and objectives or to the expectations or intentions of the Company'’s directors. Such forward-looking and interpretative statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Company
that could cause the actual performance or achievements of the Company to be materially different from such interpretations and forward-looking statements. Accordingly, the reader should not rely on any interpretations or forward-looking statements; and save as required by the
exchange rules of the ASX and LSE or by applicable laws, the Company does not accept any obligation to disseminate any updates or revisions to such interpretations or forward-looking statements. The Company may reinterpret results to date as the status of its assets and projects
changes with time expenditure, metals prices and other affecting circumstances.

Since the release of the Scoping Study and the Maiden Resource Estimate, the Company confirms that it is not aware of any new information or data that materially affects these estimates.
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THE NEWLY COMBINED BUSINESS

Consolidating Adriatic’s Position as Leading Balkan Polymetallic Explorer and Developer

ACQUISITION OF

TETHYAN RESOURCES WORLD CLASS BOSNIAN
PROJECTS EXCITING EXPLORATION

RAPID DEVELOPMENT POTENTIAL

PATH IN SERBIA

DIVERSIFIED ATTRACTIVE ROBUST FUNDING
JURISDICTIONS . POSITION

PROVEN TEAM

\ www.adriaticmetals.com



ACQUISITION OF TETHYAN RESOURCE CORP

Adriatic adds high quality Serbian projects to pipeline while Tethyan shareholders retain exposure v
and benefit from strong balance sheet and project development team

Establishes Adriatic as a Leading

Well Funded Project Significant Operational Synergies

Balkan Explorer and Developer

Development Pipeline to be Realised

Addition of Serbian projects Robust funding position - cash of Consolidation of regional exploration
establishes Adriatic presence in two A$23.8 million and no debt at 31 programmes
high quality mining development March 2020
jurisdictions

) Potential for significant synergies
Immediate start on work programme

Total regional landholding in excess of at Kizevak and Sastavci - maiden JORC when i.n ;.)roduc.tion: operatic.m.al and
301km? across Bosnia and Serbia resource by end of 2020 logistics savings, staff training,
blending of concentrates

Established in country presence an Development at world class Vares

advantage in securing additional Project continues in parallel, pre- Ability to keep Vares development

permits feasibility study due Q3 2020 team together to move across to
Kizevak and Sastavci

Tethyan acquisition adds historical Extensive portfolio of prospective

resources of c. 8.0Mt to Adriatic exploration targets across both

portfolio® countries

(1) The mineral resource estimate for the Kizevak project is a foreign estimate and is not reported in accordance with the JORC Code. A competent person has
not done sufficient wor'k to classify the foreig.n estimate as a.mineral resource in accordange with the JORC.Code. Itis uncertain that following evaluation www.adriaticmetals.com
and/or further exploration work that the foreign estimates will be able to be reported as mineral resources in accordance with the JORC Code



ACQUISITION OF TETHYAN RESOURCE CORP

All-share transaction to acquire Tethyan at a premium of 29% to the last close

Probosed Transaction + Adriatic and Tethyan have entered into a binding letter agreement pursuant to which Adriatic will acquire 100% of the issued share capital
P of Tethyan, by way of a Plan of Arrangement under the Business Corporations Act (British Columbia)
» Each Tethyan shareholder to receive 0.166 Adriatic shares for each Tethyan share held

* Implied equity value of C$14.7 million (US$10.6million) based on 20 day VWAP
» Tethyan shareholders to hold approximately 6.9% of the enlarged Adriatic

Consideration + Transaction at a premium to recent trading:

+ 29% to the Tethyan closing price of C$0.15 per share on 8 May 2020
* 41% to the 5-day VWAP
« 47% to the 20-day VWAP

» Serbian company EFPP d.o.o. is the holder of exploration licences comprising the majority of the Kizevak and Sastavci deposits
» Tethyan has entered into an agreement to acquire EFPP, in two stages

+ First Closing: Tethyan to pay EUR 525,000 cash for a 10% interest and management control of EFPP

EFPP Acquisition

+ Second Closing: Within 12 months of First Closing, Tethyan’s option to acquire the remaining 90% by:

» Paying EUR 1.375m and granting a 2% net smelter return over the Kizevak and Sastavci licenses being acquired from EFPP
* Issuing a total of 4 million ordinary shares of Tethyan,
» Deferred cash payment of EUR 500,000 on the two-year anniversary of First Closing

 Adriatic has agreed to advance to Tethyan a secured convertible loan of up to €1.3 million
* Repayable upon the earlier of closing of the acquisition, termination or 12 months

Convertible Loan * To be used by to finance:

» EFPP acquisition initial EUR 525,000 cash payment
» Commence confirmation drilling at Kizevak
» Expenses and costs of Tethyan to complete the Transaction

\ www.adriaticmetals.com



ACQUISITION OF TETHYAN RESOURCE CORP

* The board of directors of Tethyan will unanimously recommend that, in the absence of a superior proposal, Tethyan shareholders
vote in favour of the Transaction

* The directors and senior officers, and other shareholders of Tethyan, representing approximately 55% of Tethyan, have entered into

Board and Shareholder i . . ;
voting support agreements committing to vote in favour of the transaction

Support

» The directors and senior officers, and other shareholders of Tethyan, representing approximately 35% of Tethyan, have entered into
lock-up agreements agreement not to dispose of any Adriatic shares until the earlier of: (a) six months post closing; and (b) any date
following closing where the 30-day VWAP of Adriatic shares on the ASX is A$2.00 or more

 Adriatic having completed and being satisfied with its due diligence investigations of Tethyan

» Approval by a special resolution of Tethyan shareholders, being 66 2/3% of votes cast

» Approval of the Plan of Arrangement by the British Columbia Supreme Court

* The first closing of the EFPP Acquisition having been completed

» The spinout of EFPP licenses into a new legal entity

» Customary regulatory approvals including ASX and TSX-V as required and certain other customary closing conditions

Conditions

» Record date for Tethyan Meeting mid June 2020

» Parties execute Arrangement Agreement 1 June 2020

* File court materials 9 July 2020
Indicative Timetable * Obtain interim order mid July 2020

» Tethyan Meeting 6 August, 2020

+ Obtain final court order 10 August 2020

* Closing Date mid August, 2020

* With the closing of the transaction Adriatic will welcome several new shareholders to the register including Augusta Investments Inc,
New Shareholders :
Southern Arc Minerals

\ www.adriaticmetals.com



DIVERSIFIED ASSET BASE IN A WORLD-CLASS REGION

Bosnia and Serbia both attractive development jurisdictions with high quality mining assets

DIVERSIFICATION ACROSS ATTRACTIVE MINING JURISDICTIONS

° Both Bosnia and Serbia positioned in central Europe with . } L . .
extensive access to rail networks linking European smelters and _ @ Copper Metallogenic Belt
Adriatic Metals @) Prospective Zn-Pb Zone
—— Major Roads

Kms 125

the seaborne market
BOSNIA&SERBIA = Major Rail

Balkan Metallogenic Belt

° Host of Tier-1 deposits, attracting significant investment from ROMANIA

the majors

@ CROATIA

° Rio Tinto, Dundee Precious Metals, Zijin Mining, Mineco,
Mundoro, and Fortuna Silver.

* Strong mining history and highly skilled workforce
BOSNIA & HERZEGOVINA

° Clear and concise mining code in a stable democracy

G == | RUPICE RS
X

N e | VEOVACA

° Business Friendly Environment

* 10% corporate tax and favourable royalty regime
° Publicly supportive local government
SERBIA

* New mining law enacted December 2015: Adriatic )

Sea

TETHYAN

* 15% corporate tax; 5% NSR; 100% foreign ownership and
repatriation of profits

° Favourable business jurisdiction as an EU candidate with political
stability, GDP est. +4.2% 2018 and +3.5% 2019 (IMF)

\ www.adriaticmetals.com



KIZEVAK

Past producing mine with significant historical exploration data available
WELL UNDERSTOOD PAST PRODUCING MINE c — 2
. . SSW - — V... NNE
° Operated as an open pit by the Serbian state between 1984 and A § zeshasny
2000 ;
° Established infrastructure and local workforce with mining history — 189 N e
water, power, road and rail access with 5km =
RECENT TETHYAN EXPLORATION 1 O "
* Acquisition and interpretation of historic drilling and underground . ?,m
sampling data indicate strike length of at least 1.2km, 1-30m wide, '
and up to 200m down dip KB-124
25.30m @ 3.79% Zn+Pb
° In 2018 and 2019, Tethyan drilled 14 drill holes 1.2km along strike * Drill collars not on topography o
to the southeast of the mine, highlights include: i S o Lezs Zone of
ool Mineralisation
° 43mat 4.3% Zn, 2.5% Pb, 26.1g/t Ag, and 0.2g/t Au for . o
7.4% ZnEq (Hole KSEDD001, from 193m) v farate e
SERBIA
° 12mat 22.0% Zn, 10.5% Pb, 166.5g/t Ag, and 0.2g/t Au for Kizevak Deposit
35.1% ZnEq (Hole KSEDD002, from 130m) PPVl s O
°© 40m @ 4.4% Zn, 2.1% Pb, 26.7g/t Ag, and 0.3g/t Au for —
7.4% ZnEq (Hole KSEDDOO3, from 137m) T —— Y KB-128',
Brecciated and Non-Brecciated Andesitic Volcanics OPEN
MAIDEN JORC RESOURCE PLANNED FOR BY END OF 2020 B Anomalous Mineralisation \
* Well positioned to utilise strong balance sheet to progress rapidly I 29. % OPEN
towards resource definition s 40Metres

1. Zinc Equivalent (ZnEq.) metal grade was calculated using assumed metal prices of $1250/0z gold; $16/0z silver; $2100/t lead and $2400/t zinc.

2. Metal recoveries of 100% were applied in the metal equivalent calculations.

3. Zinc equivalent (%) was calculated using the following formula: Zinc Eq. (%) = 100 x ((Au price (g) x Au grade) + (Ag Price (g) x Ag grade) + (Pb price x Pb grade/100) + (Zn price x Zn

grade/100))/Zn price.

4. Numbers may not add up due to rounding

5. The true thickness of mineralised zones is estimated to vary between 70 to 95% of apparent width. Due to currently limited drilling data, early stage of exploration, variable geometry

of the mineralisation and lack of outcrop, the Company is currently unable to accurately estimate true widths www.adriaticmetals.com
6. Historical drillholes are subject to confirmation drilling



HISTORICAL RESOURCES AT KIZEVAK & SASTAVCI

Historical resources at Kizevak & Sastavci add confidence towards maiden JORC resource by end-
2020

475250mE

Pb (%)

Ag (9/t) Zn (%)

Non-JORC

v Adriatic Metals

Sl A+B+C1 4,402,227 54 543 3.62 (\l .
Classification for o U SERBIA
@) 1,800,000 36 5.04 2.23 . .
Kizevak Kizevak Deposit
Total 6,202,227 48 5.32 3.22 s ! N Plan Map
Non-JORC Non- A+B+C1 357,642 45 5.56 2.07 e [ s2ne s imeronsn) (R son
é?RC,EO'T‘P"?”t 2 1,000,000 25 3.50 1.90 s —
assi |cat|o_n or \ _{?“,
Sastavci Total 1,357,642 30 4.04 1.94 X -

» ; %
438 @5.49%Zn+Pb [ ’

The mineral resource estimate for the Kizevak-Sastavci project is a foreign estimate and is not i 3
reported in accordance with the JORC Code. A competent person has not done sufficient work
to classify the foreign estimate as a mineral resource in accordance with the JORC Code. It is
uncertain that following evaluation andyor further exploration work that the foreign estimates
will be able to be reported as mineral resources in accordance with the JORC Code

KSEDD003
17m @ 6.66% Zn, 8
253%Pb, 379t Ag [}
0.36g/t Au (from 142m) ¥

Including i
| (fom39m) X 4,43% Pb, 599/t Ag & ‘

19m@9.70%2n+pb [ £ | Ny = TGk 8m @11.48% 20,
0.43g/Au from 150m) J§

ol T \

i P18
12m @4.97% Zn+Pb

3 /9
OPEN PITTABLE RESOURCES o b,
4 | 3507tAg &0.26g/t Au (from 212m) w :
° Mineralisation close to surface which gives possible initial positive free cash flow B . P prr
i y S 12m @ 22.03% Zn, 10.49% Pb, .
. . . .. 167g/t Ag & 0.18g/t Au (from 130m)
* Opportunity for low-strip ratio to maximise ore tonnages and revenues 5 BT L
51 LAt

g ey

| | Exploration Licence
(O  Tethyan Resources 2018 Collar
® Historic Collar

° Favourable metallurgy may prove advantageous for Vares concentrate blending

- 2 — Drill Trace / Underground Drive
?’ @ Mineralised Vein Breccia from Historic Mapping
. —e=— |ntercept >2% Pb+Zn

TR .}

The foreign mineral resource estimate for the Kizevak-Sastavci project was first disclosed in accordance with listing rule 5.12 in Adriatic's announcement of 11 May 2020. Adriatic

confirms that it is not in possession of any new information or data to the foreign estimate that materially impacts on the reliability of the estimate or Adriatic's ability to verify

the forejgn estimate as a mineral estimate in accordance with the JORC Code. The supporting information provided in the previous announcement continues to apply and has -

not materially changed. Historical drillholes are subject to confirmation drilling \ www.adriaticmetals.com



MODERN EXPLORATION AT KIZEVAK

Tethyan drilled 14 drillholes to the SE of the deposit in 2018-19, confirming continuity
A

T T 1 1
4792350mN 4792400mN 4792450mN s A1 B 479240000 A792450mN 47925000 92550mN B’
Sw NE SW NE
KSEDDO002 KSEDDO001
KSEDD004
— KSEDDO003 .
H
4 i
A\ .
“- KSEDD003
[ KSEDDO0O3 2m @ 2.24% Zn, 1.20% Pb, KSEDDOO3
“‘ 2m @3.43% Zn, 3.73% Pb, 13g/t Ag &0.11g/t Au 18m @ 3.40% Zn, 2.79% Pb,
\ 56g/t Ag & 0.25g/t Au 48/t Ag & 0.20g/t Au
KSEDD002
12m @ 22.03% Zn, 10.49% Pb, KSEDD003 KSEDDO003
167g/t Ag & 0.18g/t Au 13m @ 3.88% Zn, 2.54% Pb, 17m @ 6.66% Zn, 2.53% Pb,
T ~ 25g/t Ag & 0.48g/t Au 379/t Ag & 0.36g/t Au
5 ARG S @11 A I AN P
LEGEND K 5.6m @ 1.56% Zn, 16.55% Pb, m @ 11.48% Zn, 4. ] i
[] Overburden ‘\‘ 192g/t Ag &0.11g/t Au 800mRL ] Ig :\I/)evburden 59g/t Ag & 0.43g/t Au 800mRL
] Volcanic breccia ‘\ Including :] VolcanicBreccia h
[ Andesite L4 4.6m @1.26% Zn, 19.28% Pb, : KSEDD004
Sheeted & Fracture N 2549/‘ Ag &0-139/”\“ () Andesite
— ill Mineralisati K Sheeted & Fracture 6.8m @ 3.36% Zn, 1.34% Pb,
= Fi .Mlnerflsatlon \“ J Fill Mineralisation 10g/t Ag & 0.16g/t Au
\Flelrlltsvecua S Vein Breccia 4m @1.52% Zn, 0.81% Pb,
— 3
_— KSEDDO0O1 — Fault 7g/tAg & 0.17g/t Au
Z;1g;’;|:s°""°‘ 21m @ 1.12% Zn, 1.73% Pb, Tethyan Resources
16g/t Ag &0.15g/t Au 2018 Hole KSEDD004
Significant Intercept . 4m @ 1.96% Zn, 1.03% Pb,
SignificantIntercept 109/“\9&0_109"““
‘\
KSEDD0O1 ~
Adriatic Metals 23m @7.02% Zn, 3.16% Pb, \‘ Adriatic Metals KSEDD004 700mRL
35g/tAg & 0.26g/t Au \\ ol 5m @ 1.96% Zn, 1.35% Pb,
SERBIA Vicluding b SERBIA 11gtAg&0.40gtAu |
Kizevak Deposit 4m @ 10.87% Zn, 4.75% Pb, N Ki kD it 3
) 56/t Ag & 0.30g/t Au S 1zevakiDepos| ) KSEDD004 s
Section A N Section B % | 2.5m@4.00% Zn, 2.47% Pb, 3
Southeast Prospect 50 Metres Southeast Prospect \ 27g/tAg & 0.34g/t Au 3 50 Metres
5 4
1. Zinc Equivalent (ZnkEq.) metal grade was calculated using assumed metal prices of $1250/0z gold; $16/0z silver; $2100/t lead and $2400/t zinc.
2. Metal recoveries of 100% were applied in the metal equivalent calculations.
3. Zinc equivalent (%) was calculated using the following formula: Zinc Eq. (%) = 100 x ((Au price (g) x Au grade) + (Ag Price (g) x Ag grade) + (Pb price x Pb grade/100) + (Zn price x Zn
grade/100))/Zn price.

of the mineralisation and lack of outcrop, the Company is currently unable to accurately estimate true widths

4. The true thickness of mineralised zones is estimated to vary between 70 to 95% of apparent width. Due to currently limited drilling data, early stage of exploration, variable geometry

\ www.adriaticmetals.com



SASTAVCI

Adding a significant pipeline of well established exploration targets

RELATIVELY UNTESTED BUT PROVIDES UPSIDE AND SYNERGIES

° Sastavci was also mined historically by open pit on a smaller scale than at
Kizevak and represents a priority drilling target

° Outcropping, steeply dipping, massive sulphide veins up to 5 metres wide are
visible in the pit walls (an accumulated width of >250m). Mineralisation at
Sastavci occurs over a strike length of 1.2km

SIMILAR MINERALOGY AND STYLE TO KIZEVAK

* The similar mineralisation style includes veins and lenses of sulphide-quartz-
carbonate, hosted in andesite volcanics with clay-silica-pyrite selvedges.
Sastavci in hand-specimen appears more quartz-rich than Kizevak, with
disseminated arsenopyrite and coarse galena-sphalerite

* Tethyan collected 65 rock-chip samples across the Sastavci area, which
returned assays ranging from trace to >30% Zn (over range), 7.1% Pb, 94.3g/t
Ag and 0.47g/t Au in the Sastavci pit

° A historic resource estimate is reported in the Serbian geological archives.

° Additionally, to the north of the Sastavci open pit Tethyan has defined a
greater than 100ppb gold in soil anomaly over 800 metres long and 400
metres wide in strongly silica altered volcanic rocks.

* Rock-chip sample assays range from trace to 3.7g/t gold, representing a
separate epithermal gold exploration target.

\ www.adriaticmetals.com



RASKA DISTRICT TARGETS

Additional well established exploration targets

RUDNICA

1.5 km long geochemical and geophysical anomaly — strongest signatures not
yet drilled

Two outcropping copper-gold mineralised porphyry centres

Magnetic highs associated with porphyry intrusions are coincident with the
gold in soil anomalies

Drill results includes 567m at 0.3% copper and 0.45 g/t gold from surface

Open along strike to south under cover with untested magnetic high and
coincident chargeable body

KREMICE WEST

Coincident gold-copper-molybdenum soil anomaly typical of porphyry system
zonation over up to 1.5 km by 1.2 km

Outcropping gold-mineralised porphyry stockwork veining over at least 450m
x 350m area

Large and under-explored porphyry system
KREMICE EAST
Epithermal gold-silver mineralisation
Soil sampling indicates coincident gold-silver-antimony anomalies
Historical reports note mining of high-grade copper-rich veins in early 1900s

Adriatic Metals \ ' ‘
Kremice West . O Kremice East Veins

SERBIA Forghyry

Raska District

Simplified Geology
& Exploration Targets

.y

vy Area of N
A Tl
. =

/\ﬁ_’-",:“_i Y

S
’
7\

Sastavci EL (2346)

BELGRADE .
- >

SERBIA 2 Kremice EL (2176)

o
NN O Kizevak Mine

b \ Kizevak EL

] (2345)
Raska

Raska EL (2150)

Karadak Veins

O

Rudnica Porph
Kaznovice EL(2177) @ Rudnica Porphyry

Renewal Pending

O

Plavkovo Veins

Bukovik Lithocap

Sastavci Mine

®

480,000 mE

4,800,000 mN —

4,790,000 mN —

2.5 Kilometres

- Lipovica Veins @) [ rethyaneuy
S O R [ ereees

-------------- H Renewal Pending

Simplified Geology

[ Atwvium
I:I Andesitic Volcanic
and Volcaniclastic
[ atite
l:l Granodiorite
I:] Serpentinised Basement
I:] Undliﬁeremiated
Sedimentary Rocks
Prospects

@  Copper-Gold Porphyry
O  GoldSilverLead Zinc
O Silver-Zinc-lead

470,000 mE
L
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THE WORLD CLASS VARES PROJECT

US$916.6m
NPVs

107%
IRR

US$178.4m*
CAPEX

CAPTIVATING
ECONOMICS

JORC Tonnes Au Ag Zn Pb Cu BaSO4
Classification (Mt (9/v) (9/v)
IMPRESSIVE Rupice 9.4 18 183 5.1 33 06 31
RESOURCE Veovaca 74 0.1 41 14 0.9 = 13
INVENTORY Total 16.8 1.01 120 35 22 03 232
Funded to a construction decision including completion of the
FULLY Feasibility Study, ESIA and all permitting activities
FINANCED

Well capitalised following recent A$25m institutional placement

The economically viable Vares Project consists of two high grade polymetallic deposits

I
6520000mE

[ 4895000mN

Jurasevac - Brestic

[~/

Upper Borovica Lower Borovica

I~ 4890000mN

v Adriatic Metals

BOSNIA

Rupice and Veovaca N

Location Map @

T I
6525000mE 6530000mE

D Granted Licence
QO Prospect

~< Road

~~ Rail

Pogari 2.5Kilometres

(orti )

ToBreza

Following the release of the Scoping Study on 19 November 2019 the Company confirms all material assumptions underpinning the forecast financial information continue to apply and have not
materially changed. Following the release of the Maiden Resource Estimate on 23 July 2019, the Company confirms all material assumptions and technical parameters underpinning the estimates

in the relevant market announcement continue to apply and have not materially changed.

*Includes 30% Contingency
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REAL VALUE CREATED AT VARES

The Project is able to maximise cash flow from optimum grades in the early stages of mining

Vares Project Free Cashflow - US$

Millions Ore Feed Grade
Post Tax NPV8
300 1,800 12% 350
250 1,600 Post Tax IRR 300
—~ O,
S 10%
200 1400 &
= 250
S 150 1200 % Post Construction K 8% =
@ [l Payback ° P
e he] -
2 1000 o 8 200 B
= 100 ) CH 5
S wo B | 3 F
< 50 yll LoM Capital i 150 &
S - Expenditure* = =
o u = S 4% s
© 0 > = =
w 400 € 100
20R1 2023 2025 2027 2029 2031 2033 2035 2037 3 :
_ ratin
50 200 Operating Costs 20,
50
-100 0 \&3_¥
0% 0
o 0 & Qe PP v o P
I Free Cash Flow «= Cumulative Free > D> 0y a5 > DY DY >
Cash Flow
e 7iNC e | @2l Copper Gold Silver

Silver Gold Lead Copper Barite CIF Antimony
(Us$/or) | (Ussioz) | AN USSD | (usgp (US$/) {5t (US$/9

Price Assumptlon 17.2 1,440 2,500 2,000 6,500 155 6,500
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RUPICE HIGH GRADE POLYMETALLIC DEPOSIT

Impressive maiden JORC mineral resource so close to the surface...

MAIDEN JORC RESOURCES JORC Tonnes Au Ag

Classification (Mt) (g/t) (g/t)

* Maiden JORC 2012 Resource of 9.4Mt' - 80% of the Mineral

Resource in the Indicated Resources category Indicated 75 2.0 207 5.7 37 06 344 183 113
MINERALISATION OPEN IN ALL DIRECTIONS Inferred 1.9 0.9 86 2.5 1.6 0.3 18.0 8.3 5.1
° Mineralisation remains open in all directions Total 3.4 18 183 5.1 3.3 0.6 31.1 164 10.1
° Extended strike length by 150m north & south § e s \sﬁ T L - s oL i ot N

s o
BR-33-19
1200mRL

° Deeper offset lens recently discovered to east of controlling
fault

BR-07-20

OPEN
BR-40-19

° Expansion programme underway with updated JORC
resource expected by end of Q3 2020

BR-24-18 1100mAL

BR-10-18

BR-9-20

ADVANCEMENT UNDERWAY

Mineralisation BR817 o BR45-19
i i i v Adriatic Metals I ”L S8t e “.zs-"/ | 1000mRL—
* 30 kVA IP survey completed and interpretation being tested R |
BOSNIA &Y BR-8-18
Rupice Deposit o ! pe i / BR-14-19 ~
° Highest grade intercepts to date exceeds 58m at 58.9% ZnEq BT / : ool
BR-32-18 ‘ Q "Confb, .
or 27.0 g/t AuEq — — ; my ]
:ia"::Uﬂw"""m"Y 22.9mé@ 3‘1;89/(%‘;(;%599’;“9'10];8““‘ 8m@2 3 3919
. . . . . . == Faul 6.48% Pb, 0.63% Cu and 45% BaSO, % . L]
° Exploitation permit application advanced and expected in Q4  dwassic eimens 9.3m @ 34991 Au 393 S0gtAg,3.13% I,
0008 Zone of Massive Sulphide Mineralisation 3.86% Pb, 0.36% Cu and 59% BaS0,
20 20 L Triassic Sediments 1
AdriaticMetals Historical BR-10-19 BR-11+
L:ilxz ”an b."l’llfs'.:'i’.iﬁ 16m @ 1071 Au, 198.50g1Ag, 437%Zn, s OPEN 800mRL |

50 Metres
—_—

1. See JORC Statement & Notes Appendix 1. \ www.adriaticmetals.com



RUPICE METALLURGY

Excellent metallurgical recoveries for silver, zinc and barite concentrates

° Extensive testwork completed

*  Future testwork to focus on grade variability, improved copper Payable Grade
payability and increase gold recovery — results expect in Q1 2020 Metal : o in Barite

Conc

Recovery
(%)

'ﬁ" %n,dam 5% tStd Cone .
‘ W /e Zinc 81.7 107%  53.8% -

oo S, Lead 90.4 442%  1.25% i
= @@m;&} i
L a— T’E [ Silver 92.6 3';/19 337 g/t _

Circuit

@E’_‘P ] = = Gold 67.7 1399/t 54g/t

Pyrite Concentrate
to Barite tailing

=
B Ik:mk Z T:l( l
-"ﬂ *‘ﬁ ! W H'ﬁ Copper 82.7 65%  04% -
e &S & bH

Ag Conc Zn Conc Ba Conc Tailing for Backfill Barite 71.7 - - 94.1%
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RUPICE REGIONAL GROWTH

Strong 2020 exploration programme to expand tonnages and create additional value

6518800mE 651900mE 6519200mE 6519400mE 6519600mE
[ 1.1
— e °  BR-43-19intersected some of the best high-grade mineralisation in the
P05 Co o 64000, / > ultos | ]2 southern extensions of the Rupice mineralisation returning:
° g 103 || g
‘ o[ i, (|5

RS0 e » From Intv. Au Ag Zn Pb Cu BaSO,
smeomprm g | open[ 8 ﬁ 7 (m) (m) 9/t [ @/ [ (%) (%) (%) (%)
0.7% Zn, 0.4% Pb, 0.2% Cu and 1.9% BaSO, '-" BR,°7_2°

22.9m @ 3.18g/t Au, 2599/t Ag, 10.71% Zn, 1.96
= 6.48% Pb, 0.63% Cu and 45% BaSO,
I;!Elgggli'l' 9.3m @ 3.49g/t Au, 393g/t Ag, 3.13% Zn,
@,
3 g 3:6%Pb,0.36% Cuand 59% BaSO, Includ. 10 283 536 7.4 48 05 60
BR-09-20 : s g
— 7 BR-43-19
3% Pb, 0.13% Cu and 52% Baso, H o | Swmasmosa *  Drill hole BR-02-20 was drilled as part of the southern extensional drilling
31m @ 3.85g/t Au, 335g/t Ag, 9.51% Zn, and 47% 8250, BR-02-20 . . . . .
8:12% Pb, 0.76% Cu and 36% SO, BRI 89m @ 239! Au 398 Ag 179820, of the Rupice deposit. It is located 170m down-dip of drill hole BR-49-19,
\ i % ,0.. u aS0, .
{ | 3 1S J and 80m down-dip of BR-44-19
BR-06-20 - ‘ . _ _ _
267m € 395g1Au 50201 Ay 675% | BRA619 L . °  BR-49-19 was the highest-grade intercept drilled at Rupice to date.
R , 0. uan as0, Gk, L . . . . . . . .
10.2m @ 5,81/t Au, 876/t Ag, 8.65% Zn, : Mineralisation still remains open down-dip and to the south into previously
W ] 4 3 .
W ok it i Sl g untested ground outside of the current ore block model

' BR-27-19 Aim 8 0.220hk, 709 Ag. 2.3% 2, BR-44-19 6m @ 1.3gt Au, 223/t Ag, 2.1% Zn, 2.4% Pb and 0.3% Cu and 41% BaSO,
o itoiicssleors From Intv. Au Ag Zn Pb Cu BaSO,
ADTDrill Hole with R R
H o Him”“ls:llmm “ o BR-49-19 11.3m @4.37g/ Au, 4069/t Ag, 16.1% Zn, 9.8% Pb and 1.0% Cu and 50% BaSO, (m) (m) g/t (/Y (%) (%) (%) (%)

*=++ 2019 Resource Outline
o 2020 Reprocessed Gravity Map BR-41-19
12m @ 1.15g/t Au, 253g/t Ag, 3.0% Zn, 244.7 11.3 437 406 16.1
1.8% Pb, 0.5% Cu and 56% BaSO,

B v Adriatic Metals § ©  Drill holes BR-06-20, BR-07-20 and BR-09-20 were drilled into the central
- Q part of the Rupice deposit in order to test the continuity of the known
Rupice high-grade mineralisation. These drill holes were also designed to confirm
B ;"r’;'l‘;’ca;il°l"a':°P'l“;‘; - the geological and structural model, and provide additional geotechnical

information for the current pre-feasibility studies
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SIGNIFICANT REGIONAL GROWTH

Dynamic exploration programmes initiated to explore regional targets

JURASEVAC-BRESTIC & BOROVICA

° Early results returning intersections of lead-zinc mineralisation
°  Prospective 600m strike length IP target

* High grade grab and soil samples coinciding with Rupice

° Highs up to 3.47g/t Au, 3399/t Ag,19.4% Zn, 12.25% Pb,
and 6.49% Cu

ORTI, SELISTE & VEOVACA WEST
° 450 soil samples collected at Orti and Seliste
* New discovery — Veovaca West
° Stand out results of up to nearly 2% lead and zinc in soils

° Historical workings over a 300m strike length sub-parallel
to Veovaca workings

NEXT STEPS

° Planned drilling at Borovica, Orti and Veovaca West prospects
from Q2 2020

° Regional mapping and soil sampling of highly prospective 12km
corridor between Rupice in the west and Veovaca

Topright: Pb &
Znin soils at
the Veovaca

prospects

Bottom right:
Plan map of
Borovica with
historical
workings, drill-
holes and Pb-
Znin soil
contours

Drill Collar Plan
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CONTINUING TO DELIVER ON MILESTONES
| oo | e | omn | g | www | e | ome | oo | wmn | oo |

RUPICE

Resource Drilling

Maiden Resource

L 2

Expansion Drilling

L 4
L 2

Updated Resource

L 2

Exploitation Permit

VEOVACA

Resource Update

o

Exploitation Permit

EVALUATION

L 2

Scoping Study
FEASIBILITY

ESIA

Pre Feasibility Study

L 2

L

L 4
L 2

Definitive Feasibility Study
REGIONAL EXPLORATION

L 4

Borovica

vYv

Jurasevac-Brestic

L 4

v

Orti & West Veovaca
TETHYAN WORK PROGRAMME

v

v

>
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>
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>
—
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PETER BILBE Non-Executive Chairman

Mr. Bilbe is a mining engineer with 40 years Australian and international mining experience in gold, base
metals and iron ore at the operational, CEO and board levels. Mr. Bilbe is currently Non-Executive
Chairman of Independence Group NL and is also Non-Executive Chairman of Horizon Minerals Ltd, an
emerging mid-tier producer.

MICHAEL RAWLINSON Non-Executive Director

Mr. Rawlinson was the Global Co-Head of Mining and Metals at Barclays investment bank between 2013
and 2017 having joined from the boutique investment bank, Liberum Capital, a business he helped found
in 2007. Mr. Rawlinson was previously served as a Non-Executive Director of Talvivaara Mining Company
Plc between April 2012 and November 2013.

JULIAN BARNES Non-Executive Director

Mr. Barnes is a geologist with extensive experience in major exploration and development projects.
Previously, he was Executive Vice President Dundee Precious Metals with a strong focus on Balkan
mining & development. Mr. Barnes founded and led Resource Service Group for nearly two decades,
which ultimately became RSG Global and has since been sold to Coffey Mining.

SANDRA BATES Non-Executive Director

Ms. Bates is a commercial and strategic international lawyer with over 20 years' experience advising
management teams and boards of both listed and private companies in the UK and internationally.

JOHN RICHARDS Non-Executive Director

Mr. Richards is an internationally experienced mining executive with an extensive track record in the
initiation and execution of growth strategies and transactions. Mr. Richards currently serves as a Non-
Executive Director of ASX listed Saracen Mineral Holdings Ltd and Sheffield Resources Ltd.

Mr Baker proposed to join upon completion of Tethyan transaction

WORLD CLASS BOARD & MANAGEMENT TEAM

Successful Track Record & Strong Shareholder Alignment with 20% Ownership

PAULCRONIN CEOand Managing Director

Mr. Cronin is a co-founder and Director of Adriatic Metals and is Managing Director of ASX listed Black
Dragon Gold Corp, in addition to being a Director of TSX listed Global Atomic Corporation. Mr. Cronin
has over 20 years of experience in corporate finance, investment banking, funds management, and
commodity trading, with a strong European mining focus.

MILOS BOSNJAKOVIC Executive Director

Mr. Bosnjakovic is a dual national of Australia and Bosnia Herzegovina and was the co-founder of ASX-
listed Balamara Resources Limited. Mr. Bosnjakovic has significant experience in mineral projects in the
region and is a qualified lawyer with extensive experience in the Former Yugoslav Republics, Australia
and New Zealand.

GRAHAM HILL chief Operating Officer

Mr. Hill is an experienced mining engineer and was previously CEO of Silver Bear Resources where he
took the company from exploration through to production, overseeing the development of a remote
underground mining operation in Siberia. Mr. Hill has successfully overseen multiple mining operations
in Africa and central Asia during his 35-year career, which commenced in Anglo American.

GEOFF EYRE Chief Financial Officer

Mr. Eyre is an experienced finance professional with more than 15 years’ of experience holding senior
positions with companies in the mining industry including producing assets, exploration and
development stage companies and private equity investment funds.

PHILLIP FOX cChief Geologist

Mr. Fox is a geologist with 24 years' experience, in mineral exploration, project generation and
management. Mr. Fox has global, multi-commodity geological experience, including assignments on
various projects in Australia, Eastern Europe, and South America.

FABIAN BAKER Corporate Development Manager

Mr. Baker is a geologist with significant experience in the Western Tethyan Mineral Belt. President & CEO
of Tethyan Resource Corp, previous roles include Chief Geologist at Lydian International’s Amulsar gold
deposit in Armenia and Exploration Manager for Royal Road Minerals in Turkey.
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ACTIVE COMMUNITY & GOVERNMENT ENGAGEMENT

Community and government engagement an important part of our project development strategy

Bosnia & Herzegovina — Adriatic

Recently announced as Bosnia’s Best Foreign Investor in Energy & Mining * Provision of winter firewood to community members in Municipality of
An Information Centre in Vares has been established to provide the local Retle

community with company updates and the opportunity to discuss activity + Restoration work on war memorial plaque in Rudnica Village

Social media channel opened for the Vares Community Centre + Support for the soccer tournament in Rudnica Village

Meeting with local press to establish good coverage of all local events * Road repair and improvement near Rudnica project

Sponsorship of the following:
* Vares Football Club
* Zenica Rugby Club

Sponsorship of various Arts & Musical cultural events

Donation of laptops to Vares Library

Critical Resource audit of ESG approach indicated strong community and
government support for the project and company

RAGBI KLUB

NK VARES

1927
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FUNDAMENTALS OF THE ACQUISITION

al
Attractive economics
for both projects

=

Robust funding
position

22

1

Two high quality
Mining jurisdictions
just 200km apartin
low cost operating

environments.

X\

Well defined
permitting route to
production

o
8

Excellent
operational
synergies

="

Good regional
transport
infrastructure

Q

Extensive portfolio
of prospective
exploration targets
in both countries

Zam

Experienced team
working across both
projects..

Adriatic Metals
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CONTACTS

Paul Cronin\ CEO
Emma Chetwynd Stapylton \ IR +44(0) 203 950 9138
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APPENDIX 1 - RUPICE

Rupice Mineral Resources, July 2019

JORC T Grades Contained Metal
onnes
Classification Au Ag Zn Pb BaSO4 Cu Au Ag Zn Pb BaSO4 Cu
Mt g/t g/t % % % % koz Moz Kt Kt Kt Kt
75 20 207 57 3.7 34 0.6 470 50 430 280 2,590 46
19 0.9 86 24 16 18 03 60 5 50 30 330 6
9.4 1.8 183 5.1 33 31 0.6 530 55 480 310 2,920 52

Notes:

7. Mineral Resources are based on JORC Code definitions.

2. Acut-off grade of 0.6% zinc equivalent has been applied.

3. ZnEq - Zinc equivalent was calculated using conversion factors of 0.80 for lead, 0.08 for BaSO4, 1.80 for Au, 0.079 for Ag and 2.40 for Cu, and recoveries of 90% for all elements. Metal prices used were
US$2,500/t for Zn, US$2,000/t for Pb, $200/t for BaSO4, $1,400/0z for Au, $15/0z for Ag and $6,000 for Cu.

The applied formula was: ZnEq = Zn% * 90% + 0.8 * Pb% * 90% + 0.08 * BaSO4% * 90% + 1.8 * Au(g/t) * 90% + 0.019 * Ag(g/t)* 90% + Cu% * 2.4 * 90%.

It is the opinion of Adriatic Metals and the Competent Persons that all elements and products included in the metal equivalent formula have a reasonable potential to be recovered and sold.
Metallurgical recoveries of 90% have been applied in the metal equivalent formula based on recent test work results.

A bulk density was calculated for each model cell using regression formula BD = 2.88743 + BaSO4 * 0.071555 + Pb * 0.02856 + Zn * 0.02072 + Cu * 0.07874 for the barite high-grade domain and BD =
2.76782 + BaSO4 *0.01779 + Pb *0.03705 + Zn *0.02167 + Cu * 0.07119 for the barite low-grade domain (the barite domains were interpreted using 30% BaSO4).

8 Rows and columns may not add up exactly due to rounding.

_-_“__--“

| ZnEq, % | a/t a/t koz koz
Indicated 7,493 1.96 208 5.74 3.71 34.57 0.62 472 50,105 430 278 2,591 46

NS A

Inferred 1,836 0.95 86 247 1.60 18.07 0.31 56 5,103 45 29 332 6
Total 9,330 1.76 184 5.10 3.30 31.33 0.56 528 55,208 475 307 2,923 52
Indicated 7,059 2.07 220 6.07 3.93 36.57 0.65 470 49,914 428 277 2,582 46
Inferred 1,553 1.09 100 2.84 1.85 21.09 0.36 54 4,972 44 29 328 6
Total 8,612 1.89 198 5.49 3.55 33.78 0.60 525 54,887 472 306 2,909 52
Indicated 6,559 2.21 235 6.50 4.21 39.06 0.70 467 49,623 426 276 2,562 46
Inferred 1,266 1.29 118 3.37 2.17 25.36 0.42 53 4,803 43 27 321 5
Total 7,825 2.06 216 5.99 3.88 36.84 0.65 519 54,426 469 303 2,883 51
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APPENDIX 2 - VEOVACA

Veovaca Mineral Resources, July 2019

Grades Contained Metal
JORC Classification ESHES Au Ag Zn Pb BaSO. Au Ag Zn Pb BaSO.
Mt g/t g/t % % % koz Moz Kt Kt Kt
53 0.1 50 16 10 16 14 9 83 55 860
IISHES 2.1 0.1 17 1.1 0.5 6 4 1 23 1 123
Total 74 0.1 41 14 0.9 13 18 10 106 66 984

Notes.

1. Mineral Resources are based on JORC Code definitions.

2. Acut-off grade of 0.6% ZnEq has been applied.

3. Znkq was calculated using conversion factors of 0.80 for Pb, 0.08 for BaSO4, 1.80 for Au and 0.019 for Ag, and recoveries of 90% for all elements. Metal prices used were US$2,500/t for Zn, US$2,000/t for Pb,
US$200/t for BaSO4, US$1,400/0z for Au and US$15/0z for Ag.

The applied formula was: Znkq = Zn% * 90% + 0.8 * Pb% * 90% + 0.08 * BaSO4% * 90% + 1.8 * Au(g/t) * 90% + 0.079 * Ag(g/t) *90%.

It is the opinion of Adriatic Metals and the Competent Persons that all elements and products included in the metal equivalent formula have a reasonable potential to be recovered and sold.

A bulk density was calculated for each model cell using regression formula BD = 2.70855 + BaSO4 * 0.01487 + Pb * 0.03317 + Zn * 0.03493.

Rows and columns may not add up exactly due to rounding.

NS A
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