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Dear Sir/Madam

Recommended offer for Adriatic Metals PLC by Dundee Precious Metals Inc. (the
“Acquisition”)

We refer to the announcement pursuant to Rule 2.7 of the City Code on Takeovers and
Mergers (the “Code”) that is to be issued on or around the date hereof in connection with the
Acquisition (the “Rule 2.7 Announcement”).

We hereby confirm that we have given and not withdrawn our consent to the inclusion of
references to our name in the Rule 2.7 Announcement, in each case in the form and context
in which it appears.

This consent is given with regard to the 2.7 Announcement as at the date of this letter,
subject to any changes made after the date of this letter as are required to comply with any

applicable laws or regulations (including the requirements of the Code), and/or any changes
made after the date of this letter to which we consent.

Macquarie Capital Macquarie Capital

Yours faithfully
Macquarie Capital (Europe) Limited

Macquarie Capital (Europe) Limited is incorporated and registered as a private limited company in England and Wales
with company number 03704031. Registered office is located at Ropemaker Place, 28 Ropemaker Street, London, EC2Y
9HD. Macquarie Capital (Europe) Limited is authorised and regulated by the Financial Conduct Authority (Firm
No.193905).

Macquarie Capital (Europe) Limited is not an authorised deposit-taking institution for the purposes of the Banking Act
1959 (Commonwealth of Australia), and its obligations do not represent deposits or other liabilities of Macquarie Bank
Limited ABN 46 008 583 542. Any investments are subject to investment risk including possible delays in repayment and
loss of income and principal invested. Macquarie Bank Limited does not guarantee or otherwise provide assurance in
respect of the obligations of Macquarie Capital (Europe) Limited.





