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Adriatic Metals Plc is focused
on the development of the
100%-owned, Vares high-grade
silver project in Bosnia &
Herzegovina, and exploration at
the Raska base & precious
metals project in Serbia.
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Adriatic Metals PLC (ASX:ADT, LSE:ADT1, OTCQX:ADMLF) confirms that on 21
April 2023 it completed the allotment of 4,000,000 Ordinary shares in the form
of CHESS Depository Interests, pursuant to the conversion $0.20 unlisted

options.

The Company gives notice pursuant to section 708A(5)(e) of the Corporations
Act 2001 (Cth) (Corporations Act) that:

1.

the Company issued the CDIs without disclosure under Part 6D.2 of
the Corporations Act; and

as at the date of this notice, the Company has complied with:

(@) the provisions of Chapter 2M of the Corporations Act
as they apply to the Company; and
(b)  section 674 of the Corporations Act; and

as at the date of this notice, there is no information to be disclosed
which is excluded information (as defined in sections 708A(7) and
708A(8) of the Corporations Act) that is reasonable for investors and
their professional advisers to expect to find in a disclosure

document. ‘Excluded Information’ is information:

(@) that has been excluded from a continuous disclosure
notice in accordance with the ASX Listing Rules; and

(b)  that investors and their professional advisers would
reasonably require for the purpose of making an
informed assessment of:

(i) the assets and liabilities, financial position and
performance, profits and losses and prospects
of the Company; or

(i) therights and liabilities attaching to the CDls.

Regent House, 65 Rodney Road, Cheltenham GL50 THX United Kingdom
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Adriatic Metals PLC (ASX:ADT, LSE:ADT1, OTCQX:ADMLF) is a precious and base metals developer that
is advancing the world-class Vares Project in Bosnia & Herzegovina, as well as the Raska Project in
Serbia.

The Vares Project is fully funded to first concentrate production, which is expected in Q4 2023. The
2021 Project Definitive Feasibility Study boasts robust economics of US$1,062 million post-tax NPVs,
134% IRR and a capex of US$168 million. Concurrent with ongoing construction activities, the
Company continues to explore across its highly prospective 42km? concession package.

There have been no material changes to the assumptions underpinning the forecast financial
information derived from the production target in the 19 August 2021 DFS announcement and these
assumptions continue to apply and have not materially changed. Adriatic Metals is not aware of any
new information or data that materially affects the information included in the announcement of the
updated Mineral Resource Estimate announced on 1 September 2020 and all material assumptions
and technical parameters underpinning the Mineral Resource Estimate continue to apply and have not
materially changed.
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