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Forward Looking Statements Pundee

TSX:DPM

Certain statements and other information included in this presentation and our other disclosure documents constitute “forward looking information” or “forward looking statements” within the meaning of applicable
securities legislation, which we refer to collectively hereinafter as “Forward Looking Statements”. Statements that constitute Forward Looking Statements include, but are not limited to, certain statements with respect to the
estimated capital costs, operating costs, key project operating costs and financial metrics and other project economics with respect to the Ada Tepe mine; timing of further optimization work at Tsumeb and potential
benefits of rotary furnace installation; price of gold, copper, silver and acid; toll rates; metals exposure and stockpile interest deductions; the estimation of Mineral Reserves and Mineral Resources and the realization of
such mineral estimates; the timing and amount of estimated future production and output, life of mine, costs of production, cash costs and other cost measures, capital expenditures, rates of return at Ada Tepe and other
deposits and timing of the development of new deposits; results of economic studies; success of exploration activities; success of permitting activities; permitting time lines; currency fluctuations; requirements for additional
capital; government regulation of mining and smelting operations; success of permitting activities; environmental risks; reclamation expenses; potential or anticipated outcome of title disputes or claims; and timing and
possible outcome of pending litigation. Forward Looking Statements are statements that are not historical facts and are generally, but not always, identified by the use of forward looking terminology such as “plans”,

LTS ” o ” o«

“expects”, or “does not expect”’, “is expected”, “budget”, scheduled”, “estimates”, “forecasts”, “outlook”, “intends”, “anticipates”, or “does not anticipate”, or “believes”, or variations of such words and phrases or that

" LT

state that certain actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved.

Forward looking statements are based on certain key assumptions and on the opinions and estimates of management and Qualified Persons (in the case of technical and scientific information) as of the date such
statements are made and they involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to be materially different from any other
future results, performance or achievements expressed or implied by the Forward Looking Statements. In addition to factors already discussed in this presentation, such factors include, among others: the uncertainties with
respect to actual results of current exploration activities, actual results of current reclamation activities, conclusions of economic evaluations and economic studies; changes in project parameters as plans continue to be
refined; possible variations in ore grade or recovery rates; failure of plant, equipment or processes to operate as anticipated; accidents, labour disputes and other risks of the mining industry; delays in obtaining
governmental approvals or financing or in the completion of development or construction activities; uncertainties and risks inherent to developing and commissioning new mines into production, such as the Krumovgrad
project, which may be subject to unforeseen delays, costs or other issues; uncertainties inherent with conducting business in foreign jurisdictions where corruption, civil unrest, political instability and uncertainties with the
rule of law may impact the Company’s activities; social and non-governmental organizations (“NGQO”) opposition to mining projects and smelting operations; fluctuations in metal and acid prices, toll rates and foreign
exchange rates; unanticipated title disputes; claims or litigation; limitation on insurance coverage; cyber attacks; failure to realize projected financial results from MineRP; risks related to operating a technology business
reliant on the ownership, protection and ongoing development of key intellectual properties; as well as those risk factors discussed or referred to in any other documents (including without limitation the Company’s most
recent AIF) filed from time to time with the securities regulatory authorities in all provinces and territories of Canada and available on SEDAR at www.sedar.com. Although the Company 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 cause actions, events or results not to be
anticipated, estimated or infended. 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. Unless required by securities laws, the Company undertakes no obligation to update forward looking statements if circumstances or management’s estimates or opinion should change. Accordingly, readers are
cautioned not to place undue reliance on forward looking statements.

This presentation is accurate at the date specified on the fitle page, but may be superseded by subsequent disclosures including press releases and quarterly reports.



Investment Highlights Pundee

TSX:DPM

Operating in mining friendly jurisdictions

Strong resource and reserve base

High quality, low cost, flagship asset

Near term growth in Au production & free cash flow
Growing exploration pipeline

Strong balance sheet

Strong management team

[ [ [ [ [ ] ]

Attractive valuation




DPM Ovutperformed GDX and GDXJ 2018 and YTD (" DRundee

TSX:DPM
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68.56% (DPM)

Significant further B
upside potential as

we approach
growth in cash flow [ES

from Ada Tepe

\'/' 21.07% (S&P)
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DPM GDXJ GDX Gold Price ~ e Copper Price === S&P Global Gold Index

1. See footnotes contained in Appendix on slide 45



Company Overview

2, 3, 4, 5 See footnotes contained in Appendix on slide 45

2018 Production & Financial Metrics

Metals contained in concentrate produced

Gold production 201,100 oz

Copper production 36.7 Mlbs
AISC/oz Au (2:3) $659
Adijusted EBITDA $99.5 M

+ Ada Tepe (commercial production Q2)

+ 100,000 oz/yr (yrs 1-5)

Share Capital (@ September 9, 2019)

C$ Share Price/52 week low-high

$5.04 / $2.56 - $5.75

Shares Outstanding 179,240,592
Market Capitalization $685 M
P/NAV () 0.80x

Financial Position (@ June 30, 2019)

Cash $22 M
Investment portfolio (%) $34 M
Undrawn RCF $134 M
Debt $41 M

Top Five Shareholders (@ September 9, 2019)

Dundee Corporation 20.30%
GMT Capital Corporation 13.28%
EBRD 5.25%
First Eagle Investment 4.95%
Dimensional Fund 3.33%

PRECIOUS METALS
TSX:DPM

Low cost
production
with ~50%

growth from

Ada Tepe

Attractive
Valuation

Strong
financial
position

Long term
shareholders



DPM Global Portfolio of Assets u%%ee
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Sabina Gold & Silver Corp.
Nunavut, Canada

Chelopech Mine
Bulgaria

Malartic JV
Quebec, Canada ok Gold Project
Serbia
Ada Tepe Mine
Corporate Head Office Bulgaria

Toronto, Canada

%

/

Chelopech Mine Tsumeb Smelter Ada Tepe Mine © Sabina Gold & Silver

© Operating assets
. m melter
@ Late stage exploration assets -0 5 .e ©
Namibia

@ Early stage exploration assets

* Chelopech, Bulgaria * Tsumeb, Namibia * Southern Bulgaria * Nunavut, Canada * Serbia
* 100% ownership * 92% ownership * 100% ownership * 10.3% ownership * 100% ownership
* 2018 Production: 201,100 oz Ay; * 2018 Concentrate Smelted: 232,000 T * Production: 103,000 oz (yrs 1-5 avg) * Stage: Pre-construction * Stage: PEA
36.7 Mibs Cu * Specialty smelter * Mine life: 8 years * Production: 240,000 oz Au (yrs 1-8) ¢ Production: 75,000 oz Au
* Mine Life: 8+ years * Open pit mine * Open pit/underground mine LOM avg.
* Underground mine * Commercial Production: June 8, 2019 * DPM’s equity stake: $34 M ©O)

5, 6, 7 See footnotes contained in Appendix on slide 45



Dundee

PRECIOUS METALS

HIGH QUALITY, LOW COST, FLAGSHIP ASSET
CONTINUES TO EXCEED EXPECTATIONS

Location: Chelopech, Bulgaria
Ownership: 100%
2018 Production: 201,100 0z Au; 36.7 Mibs Cu P4
Mine Life: 8+ years y,
Operation: Underground




Chelopech — Continually Improving Pundee

» Growing throughput in recent years with

TSX:DPM

» Continuing to optimize through innovation

opportunity to optimize further

Ore Mined (Mt)

221 222

2.03 205 204

2010 2011 2012 2013 2014 2015 2016 2017

2.22

2018 H1 2019 2019

Guid

ance 10

» Stronger EBITDA due to grades & metal prices

Adjusted EBITDA (US$M) ¥

196
153
133 118
99
87
2010 2011 2012 2013 2014 2015 2016

8,9, 10 See footnotes contained in Appendix on slide 45

108

2017

117

53

2018 H1 2019

Au price

Cu price

»> 2018/2019 slightly higher due to FX

Cash Cost / tonne of ore processed (US$/t) (&)

56 55

36-39
35 WRRWR

2010 2011 2012 2013 2014 2015 2016 2017 2018 H1 2019 2019

Guidance
» Resource development drilling successful in
replacing reserves
21.5 21.5 20.7
. 198 155 188 18.0
16. Total ore
14.1 mined
since 2006 (Mt)
[l Ore Reserve (Mt)
2006 2015 2016 2017 2018



Chelopech Operating Highlights Pundee
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Record gold production in 2018

On track to achieve 2019 guidance
Focused on mine and process plant optimization

Metals contained in concentrate produced (') Payable gold in concentrate sold (000s oz) (")

[ Gold (000s oz) Il Copper (Mibs) 172 164 138.165
198 201 155-187 139
166
6 mos = 90,100 oz 6 mos = 80,900 oz
47 41.4

38.5 35.8 367 43 33-39 39.5
8.0 .

H B B A\

1 oY o arzore azzome G2'019 10 2016 2017 2018 Q12019 Q22019 2019
vidance

Guidance '°

Cash cost per ounce of gold sold (US$/0z)
(net of by-product credits)

610 598 623
539

10, 11 See footnotes contained in Appendix on slide 45 2016 2017 2018 H1 2019



8 years of Mineral Reserves with Strong Potential for Mine Life Extension

— )

2.6 MM oz Au qnd 355 MM lbs Cu in Proven and Probable Mmerql Reserves!

|
=

1.4 MM oz Au qnd 299 MM lbs Cu in Measured qnd Indlcaied Mlneral Resources, addlhonal to Mineral Reserves2

L. Block 153 & 150
-y Rl
- =y Block 103 . J;
RL400 " e
RL300
RL200 ==

o __ , Exploration Target Areas

: Conceptual Mineralisation Models
|:| Current Mineral Resources

Iz Current Mineral Reserves

lj Mining Voids

il Based on 18.0 Mt at a grade of 3.06 g/t Au and 0. 89% Cu as>reporfed in the 2018 Annual Information Form dated March 28, 2019, filed on SEDAR at www.SEDAR.com
and available on our website at www.dundeeprecious.com

2. Based on 12.5 Mt at a grade of 3.42 g/t Au and 1.08% Cu as reported in the 2018 Annual Information Form dated March 28, 2019, filed on SEDAR at www.SEDAR.com -50 0 50 100 150 nd
N I

and available on our website at www.dundeeprecious.com PRECIOUS METAL


http://www.sedar.com/
http://www.dundeeprecious.com/
http://www.sedar.com/
http://www.dundeeprecious.com/

Chelopech Near Mine Exploration(!?

PLAN VIEW
approximately RL400

G KRASTA ¢
TARGET A%

SHARLO
DERE /

uuuuuu

AR

Drill hole legend

Completed drill holes
Planned 2019 drill holes

2 1 g/t Gold equivalent
Silica

I | ]

12. See footnotes contained in Appendix on slide 45

PRECIOUS METALS
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Exploration continuing at Chelopech
Brownfield exploration is focused on the Southeast Breccia Pipe Zone (SEBPZ) in
the Chelopech concession and at targets on the surrounding exploration licences.
SEBPZ drilled from underground workings — 10,000m planned for 2019
Krasta target drilled from surface —7,000m planned for 2019

Drilling demonstrates potential for hosting additional resources
New zone of breccia pipes found over 1500m & open to the east
Similar geology and alteration as Central and Western orebodies

SEBPZ
9,700m infill drilling completed in 2018
Prospective areas identified for follow-up drilling in 2019
Significant intercepts include:
EX_SEBP_31_01: 25m at 3.37 g/t Au & 0.57% Cu (4.53 g/t AuEq)

Krasta target
Regional drill program 1.5 km NW of main Chelopech orebodies
New zone of relatively shallow Au-Cu mineralization
18 of 19 drill holes so far intersect high sulphidation Au-Cu mineralization
Near surface intercepts include:
EX_KR_06: 109m at 0.54 g/t Au & 0.24% Cu (1.05 g/t AuEq)
Recent drilling indicates higher grades at depth, including:
EX_KR_16: 13m at 1.1 g/t Au & 0.97% Cu (3.1 g/t AuEq)



Chelopech — Next Phase of Optimization Underway Pundee

TSX:DPM

Phase 1 Change in mining method Underground drone mapping at Chelopech
2003-2008 0.5 mtpy — 1.0 mtpy CMS Exyn (real-time, no post processing)
25,000 pts 25,000,000 pts
90+ min data collection < 2 min data collection

Underground crushing and conveying;

Phase 2 “Taking the lid off the mine”

2009-2014
1.0 mtpy — 2.0 mtpy

Digital transformation

- Dynamic mine planning Key benefits:

- Intelligent use of data

Data unification to a single platform
- Digital collaboration Rapid, parametric life-of-mine design and sequence
- Smart centre Short interval planning & control

Optimization of material & asset flow
Real-time monitoring of performance vs. plan
- Automating mining process Improved anticipation of & reaction to interruptions
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ACHIEVED COMMERCIAL PRODUCTION
LEADING TO INCREASED CASH FLOW

Location: Southern Bulgaria
Ownership: 100%

Production: 103,000 oz (yrs 1-5 avg)
Mine life: 8 years

Operation: Open pit

Commercial Production: June 8, 2019
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Ada Tepe Operating Highlights Pundee

TSX:DPM

Commercial production in June and operating permit in August

Optimization of IMWF progressing well

Ramp to full capacity in September as planned and on track to achieve guidance
Average production of 100,000 ozs in first five years
Significant growth in cash flow generation to DPM

Ore mined (000s T) Metals contained in concentrate produced

73

Q2 2019

10. See footnotes contained in Appendix on slide 45

i Gold (oz) [ silver (oz)

442-462 45,000 — 60,000

SRRRRORRRRRRRIRRRN

5,351
2019 Guidance '° 2,114

Q2 2019 2019 Guidance '°

Payable gold in concentrate sold (o0z)
42,000 — 56,000

424

Q2 2019 2019 Guidance 10
Pre-commercial production
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Ada Tepe — Ramp-Up Progressing Well

mm Ore Treated Projected Ramp-Up =30 per. Mov. Avg. (Ore Treated)

Target Treatment

PRECIOUS METALS
TSX:DPM

Data through
Sep 9, 2019

60% of Target
’ﬂ
f”‘
1
1 .

| | | | ‘ | | | | I //
=2 £ =2 =2 =2 =
g 5 s S 3 3
= = @ ke}
5 s = Commercial IMWF Constraining & = Operating New IMWF =

(o]
© Production Production Permit Cells Ready
Target Recovery @ ‘ @ ‘

I£I

Ramp-up to
Full Production

60% of Target

= = = - -

5 S s s S

g 5 S £ &

= < E o =

(o] © (Vo]
15 Au Recovery =30 per. Mov. Avg. (Au Recovery)

61/d3s/1




Ada Tepe — High Grade Open Pit with Low Strip Ratio P

Gold Grade (g/t) ('3

> LOM Gold Grade = 4.04g/t

6.06
5.59

5.01
4-5 2.83

2.37

3.4 3.29

Yr 1 Yr 6

Yr 2 Yr3 Yr 4 Yr5 Yr7 Yr 8

Tonnes

3.5

Total Material (Mt)

0 0:462
2019 ore 10
guidance

16 10, 13. See footnotes contained in Appendix on slide 45

of Material (Mt) & Strip Ratio (W:0) (13)

> LOM Strip Ratio = 2.62

3.21 5
3.10

3.21 3.21

(O:M) oupy diug

Yr 2 Yr3 Yr 4 Yr5 Yré Yr7 Yr 8

Total Ore mmmm Total Waste ==lll== Strip Ratio

Annual Gold Production (oz) '3

125,097 129,064
110,954
78,481 71,375
45,000- 61514
60,000 !
2019 Yr 2 Yr3 Yr 4 Yr5 Yr 6 Yr7
Guidance '°

ee

PRECIOUS META

TSX:DPM

38,590

Yr 8

LS
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Ada Tepe Site Layout

pammaBEEE,

‘mem C e‘l I s

iy

PRECIOUS METALS
TSX:DPM
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Ada Tepe — Open Pit Phases Pundes
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Phase 3 - _ ” Upper Zone
Phase 4 B

Ore Tonnage by Pit Phase (Kt)

2,500
1,983
2,000

3,000 2,857
1,500
Wall Zone 1,000 804

o 560
o 1 . -

Phase1 Phase2 Phase3 Phase4

18 = Wall  Upper



Ada Tepe - Significant Stockpile to Provide Flexibility Dundes
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Ada Tepe — Integrated Mine Waste Facility (IMWF)

Tailings cells constructed using mine waste rock
Disposal in cell while construction of new cell occurs in opposite valley ,
Cell capacity increases as the facility develops = . Ada Tepe Pit

Initial consolidation times took longer than expected

w;:rg‘ ——nl

Temporary constraint in July/Aug. as additional cells built and capacity incr ﬁ P
Ongoing test work on chemicals & polymers to optimize settling rates [ - 4l % =
Additional earthworks equipment to accelerate construction > | - p :

2019 construction will maintain 3 months of spare capacity at full tonn

N ol

2019 Construction

9) North Cell RL 350, 91,104 m3 ‘
7) North Cell RL 340, 61,599 m3 Ve 23

5 ‘

5) North Cell RL 390, 97,591 m3
2019 Construction %
. 3) North Cell RL 330, 38;9Z8 m3;
::8) South A&B RL 330, 145,689 m3 \ July:8 = Aug 9 T
4) South A&B RL 320,120,567 m3 __filled

Aug 9 in service te-October
. 2) South A&B RL 310, 60,271 m3 /
‘%‘ filled
By South Valley
T —_—_—— Starter Berm

North Valley
Starter Berm



Ada Tepe Exploration — Surnak Target Pundee
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V SURNAK EXPLORATION
Surnak Target TARGET *
Exploration target potential
of 80,000 to 160,000 oz Au \ .
contained within 1.8 to 2.4 Chitite W , )
Located 3 km west of Ada Tepe \_ Mt grading 1.5 to 2 g/t Au v H

Sediment-hosted low sulphidation epithermal gold veins similar to j/ ’

»

Chernichino ‘

Chatal Kaya

One of six registered Commercial Discoveries within mine
concession

<

style and setting at Ada Tepe . </ albokata
5,050m drilled in 37 holes in 2018 \ ' | pee
Maiden Resource Estimate planned for 2019 L /

Sedefche

Legend
Quaternary sediments

Other Exploration N ‘
| ¢

8,900m drilling planned to test targets on surrounding l

exploration licences in 2019
Previous exploration work at the Surnak Prospect, which includes over 10,800 metres of trenching ‘
and drilling, has been used to outline an exploration target of 80,000 to 160,000 oz Au contained 5
within 1.8 to 2.4 Mt grading 1.5 to 2 g/t Au. The exploration target potential was derived upon v‘

review of historic Mineral Resource estimates at Surnak, in combination with ongoing development of
the 3D geologic model at Surnak. The potential ranges of tonnes and grade are conceptual in nature
are based on previous drill results that defined the approximate length, thickness, depth and grade of
the portion of the historic Mineral Resource estimate. There has been insufficient exploration to define

Oligocene volcanic rocks
Paleogene sedimentary rocks

- Cretaceous intrusions

Precambrian metamorphic
complex

DPM tenements
E] DPM tenement applications
- Scheduled drilling 2019
- Permitting during 2019

a current Mineral Resource and the company cautions that there is a risk further exploration will not
result in the delineation of a current Mineral Resource.

I |



Dundee
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GROWING DEVELOPMENT PIPELINE

.

Location: Serbia

Ownership: 100%

Stage: PEA (V)

Production: 75,000 oz Au LOM avg.

7, C. See footnotes contained in Appendix on slide 45



Timok Gold Project — Organic Growth Pipeline (/¢

5 km

Potaj Cuka
Tisnica

Kraku
Pastar* Bigar

Istok

Umka
Veliki Krivelj

2 Brezanik
BorPit, Borska reka
X Tiva Ros:

‘ﬂ( DPM Gold Prospects

R Major Deposits and Mines
Town

[ Lake
DPM Exploration Licences

Cukaru Peki

R

Main Roads
Power Line
=+ Railway

] 23 7, C. See footnotes contained in Appendix on slide 45

> Potential to provide significant organic growth
» PEA provides a base case, considering oxide and transitional material types
» Open pit mining and heap leaching of the oxide and transition material

Operating and Economic Highlights

Daily tonnes processed

Total tonnes processed

Head grade

Strip ratio

Average gold recovery
Average annual gold production
Peak annual gold production
AISC

Initial capital cost

After-tax NPV(5%) and IRR
LOM

Next Steps

tonnes per day
million tonnes
9/t
waste:feed

%

ounces

ounces

per ounce Au
$ million

$ million & %

years

PRECIOUS METALS
TSX:DPM

$1,250/0z gold

7,000-8,000
18.9

1.36

2.6:1

81.5

75,000
132,000
$717

$136

@$1,500/0z gold

$105 & 18.6 $217 & 30.1

9

Optimization study to include additional existing sulphide resources
Geotechnical and hydrogeological study

5,000 m exploration program in 2019 on existing oxide targets
Potential prefeasibility study
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OPERATIONAL CONSISTENCY
WITH GROWTH POTENTIAL

Location: Tsumeb, Namibia

Ownership: 100%

2018 concentrate smelted: 232,000 tonnes
Operation: Specialty smelter




Tsumeb = Increased Stability With Growth Potential Dundee

TSX:DPM

v Secured processing outlet for Chelopech » Focused on stable operations at current throughput

v Growing cash flow generating custom toll business » Option to expand to 370k tpa in the future

» Will evaluate strategic partnership alternatives

Production (‘000s tonnes)

Chelopech . Third Party Cash cost/t of con @ Potential future
concentrate ~ con supp lied smelted  capac ity
. . supplied to to smelter (000s) (net of by
Total Capital Expenditures (US$M) smelter (000s) oroduct credits) ©)

5 $38C‘);150 -~ ggg_ §
e o 219 2% \ \\\ \% \\\\‘\‘ \
198 196 200 § § § § §
o3 ) 124.5 \ \ \ \ \
— 19 14-18 § \ \ \ \

2012 2013 2014 2015 2016 % g H1 22;9 >\19 E ! ! ! ! ! ! H1 2019 § % § 10 §‘0 § 10

8, 10 See footnotes contained in Appendix on slide 45



Tsumeb Smelter Operating Highlights Pundee

TSX:DPM

» Record performance in 2018
» On track to meet low end of 2019 guidance

» Continued optimization of facility

Complex Concentrate Smelted (‘O00s t) 210-230
200 219 az w
6 mos =124.5 §
I 6%%1..7 %
RN
2016 2017 2018 Q1 2019 Q2 2019 2019

R 10
Guidance

» Generated free cash flow of US$5 million in 2018

Adjusted EBITDA (US$M) (9
Sustaining Capital (US$M) ©)

23 6 mos =22
18 14-18
14
11 11 11
10
6 mos =2.0
7
0.3 1.7
2016 2017 2018 Q1 2019 Q2 2019 2016 2017 2018 Q1 2019 Q22019 2019 Guidance '°
26

8,9, 10 See footnotes contained in Appendix on slide 45
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Sabina Gold and Silver Corp.

Additional Upside Potential Through Equity Interests

Back River Project, Nunavut
DPM Ownership — 10.3% (14
Value of DPM stake @ June 30, 2019 = ~$34M O
Proceeding with pre-construction activities
Production of ~240k oz Au/year (yrs 1 through 8)

Success at Umwelt Vault Zone and Llama extension provides upside
potential to mine life

Malartic Property, Quebec
JV with Pershimex Resources

35km? of prospective Abitibi geology located 25 km W of Val-d’Or
$2.5 M within first 3 yrs to earn 51% with option to increase to 71%
following an additional $3.5 M expenditure in the following 3 yrs
2018 1,900m scout drilling program completed.

5,800m winter drilling program completed and include:

MLDDO15: 6.8m @ 4.2 g/t Au including 2m at 12.7 g/t Au (19
MLDDO16: 0.6m @ 27.9 g/t Au (15

; 3 : s
- ’ i 1§
/ LEGEND { i 5
) &Y | /" i
; (] / %
b = C W
R o o) cmp 1 = 5 3 QUEBEC
N £ \ : 4t A ; = | i :
t-’.'.. f 1 NPTL & 77} Areaof Interest s ) i i §
| ) 2B ¥ ~ L i 1
. 1 I Cla i i
‘\ : /l : aim ’J |
' 4 3 \ =) % N\ Trouring
< AR \ )/ o { / A ° oo
’ e 3 /. | o Quebec Civ
- H v o g 3 Ot ® @ Monreal
F 1 K Surface Malartic Property 3 o Toronlo
't % 1
% A i B subsurface and Surface My
»3 - | |
y
Ay \
: !
3 | . 0
e ! . N
Vo2 “Kierens Mine s, RN
i Camfio Mine _" e % A\
\ s S VI St S VS g
v e _&Molomc Mine | 2 R )
fiaa e,
Canadion Malartic Mine, B ™ #3¢—==""1
B L3 Lo S
= ARG
f N\ Knalkos exploration claims s, Val-d ?er;’ue
Goose Project Cther claims Goldex Mine i R TOSKE,
M, T Lokes
™, / Mine, active 4 =
N 4 % B
. \, J . (% Mine, ¢ osed
[ 40 R Del b 2 prospect
; XS S ¢ D} ------ Hgrwioy
& » %
¢ X ¥ 2 J HHH RaibOY
) H & = | &8N Power line - e
- — o B B>, S o %
omeres B, 22 . Dundee eed
P L
5, 14, 15. See footnotes contained in Appendix on slide 45
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Summary
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Key Value Generating Catalysts

v" Record gold production v" Record gold production » Digital transformation
v Digital transformation » 10,000m underground drilling at
» 15,000 m regional drilling SEBPZ
» 30,000 m resource drilling » 7,000m surface drilling at Krasta
v Stable production v’ Further optimized » Advance commercial agreements
v Transition to free cash flow performance for expansion
» EIA approval
v" Construction v" Construction near completion v" First con. production (March)
& hot commissioning (Q4) v" Commercial production (Q2)
» Ramp-up to design capacity
» 8,900m drilling planned
v' Discovery of Korkan West v Metallurgical testwork v’ PEA
v Mineral Resource Estimate v Resource update (Q3) »  Optimization study
completed v Commence scoping study/PEA | » Initiate potential PFS
» 5,000m drilling planned

PRECIOUS METALS
TSX:DPM



DPM Outlook — A Growing Low Cost Producer Pundee

TSX:DPM

Gold Equivalent Production (000s oz) (1¢)

(based on metals contained in concentrate produced)

Av M Cu Ag 350

277-337
280 285
= - - -

2016 2017 2018 2019 Guidcmct—:]0 2020 and beyond
(yrs 1-5 for Ada
Tepe) (12, 15)

Current EVU8

o 5 C Annual EBITDA Less: Sustaining Capex From
- (2)
All-in Sustaining Cost (US$/0z) Operating Assefs > US$60 M

Total ~$210M

(3.2x — 4.4x)

Peer Avg. = $9_3_0_ _
675-820 Lot S 1o3M Ada Tepe (17)

747 729 650-730 (N143-101 years 1 to 5)
659

Ada Tepe (17)
(NI43-101 years 1 to 5)

~US$5M Tsumeb
(FYE Dec 31, 2018)

~US$5M Tsumeb

(FYE Dec 31, 2018)

~US$98M Chelopech

US$69M Chelopech (NI43-101 LOM Avg.)
(NI43-101 LOM Avg.)
2016 2017 2018 2019 Guidance '° 2020 and beyond ¢
30 (yrs 1-5 for Ada T IEE—SS
] Tepe) (16, 17) $1,250/0z Au $1,500/0z Au

2, 10, 16, 17, 18. See footnotes contained in Appendix on slide 45



Anractive Valuation Dundee

TSX:DPM
With a strong balance sheet... ... and undervalued on P/NAV

Leverage Ratio (2"

Debt to Capital P/NAV “)

31% 1.22x

23% 23% 0.82x 0.80x

16%
7%
0% RBC junior global gold D RBC intermediate

producer P/NAV consansus global gold producer

Alacer Roxgold Resolute Teranga Dundee Premier average P/NAV average

Historical concerns have been addressed:

Stability in operating jurisdictions

Tsumeb capital program complete & generating FCF
Ada Tepe permitting & near term growth
Balance sheet deleveraged

DPM valuation

O [ ]
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4, 21 See footnotes contained in Appendix on slide 45



Disciplined Capital Allocation Framework Developed to Maximize Shareholder Returns  Dundee

PRECIOUS METALS
TSX:DPM

Maintain

Reduce or eliminate debt Balance

Sheet
Strength

Build strong cash position

Margin improvements
Resource development . Return Sustainable dividend

Brownfield exploration Reinvestment of Opportunistic share repurchases
Organic growth
Disciplined M&A

Capital

Options above are not mutually exclusive

I



v 3
Strong ESG Performance 2014-2018... Dundee
( arabesaue s-ray ... Resulting in strong independent ESG scoring

Search company

Q_ Dundee Precious Metals Inc. Country ¥ Region ¥ Sector v Size v

Scores Dashboard

Date of scores (Thu Jan 312019)

714 [ 7114 companies 76 [ 76 countries 3 months ago
DPM

compared to
Abe- s _ 7,000 of the

2EIF 203 ore e world’s

largest
60.65 corporations

64.31

()
=
Q
o
w
O
()

o,

KK Vertical axis — UN global compact: Human Rights, Labour Rights, the Environment, and Anti-Corruption (GC Score)
Horizontal axis — Companies’ performance on financially material sustainability criteria (ESG score)




Investment Highlights Pundee

Strong Asset Base, Near Term Growth & Attractive Valuation

[E/ Operating in mining friendly jurisdictions

[E/ Strong resource and reserve base

[3/ High quality, low cost, flagship asset

[E/ Near term growth in Au production & free cash flow
[3/ Growing exploration pipeline

[E/ Strong balance sheet

[E/ Strong management team
E/ Attractive valuation
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Dundee

PRECIOUS METALS

Corporate Head Office

1 Adelaide Street East, Suite 500
Toronto, Ontario M5C 2V9

T: 416 365-5191

Investor Relations

1 Adelaide Street East, Suite 500
T: 416 365-2549

www.dundeeprecious.com

Follow us on Twitter @DundeePrecious

:,/‘/'

"lh

==
——
]
I .33=




APPENDICES



37

Business Strategy

VISION

A progressive gold mining company that unlocks and delivers superior value

through innovation and strong partnerships with stakeholders

v
STRATEGIC THEMES

GROWTH

Grow the business by realizing the value of our

INNOVATION
Create value through deployment of technology
and innovation underpinned by internal

OPTIMIZE PORTFOLIO
Increased profitability by driving operational
excellence, underpinned by effective leadership

pipeline of assets enhanced by M&A,

and strong balance sheet. exploration and rapid deployment. capability and strategic partnerships.

FOUNDATION

Brand Promise: We Succeed Because We Care

e S L T strqfegic |mperq|'ives e T

B L1 L e
H . H N

4 . 2 % N L2 2
= Dignity & Environmental Community Continvous
Safety Respect Responsibility Investment °}|yT Improvement L Ll

PRECIOUS METALS
TSX:DPM
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2019 Guidance

US millions, unless otherwise indicated

Chelopech

Ada Tepe

Tsumeb

Updated
Consolidated
Guidance

Ore mined/milled (‘O00s tonnes) 2,100-2,200 442-462 - 2,542-2,662
Complex concentrate smelted (‘0O00s tonnes) - 210-230 210-230
Metals contained in concentrates produced (1)(2)

Gold (‘000s ounces) 155-187 45-60 - 200-247
Copper (million pounds) 33-39 - - 33-39
Payable metals in concentrate sold (")

Gold (‘000s) 138-165 42-56 - 180-221
Copper (million pound:s) 32-37 - - 32-37
Cash cost per tonne of ore processed ($) 314 36-39 55-65 - -
All-in sustaining cost per ounce of gold ($) (3/4)15)®) - - - 675-820
Cash cost per tonne of complex concentrate smelted, net of by-product credits ($) (314 - - 380-450 380-450
General & administrative expenses (3)(6) - - - 16-20
Exploration expenses (3 - - - 12-14
Sustaining capital expenditures (3)417) 16-19 4-5 14-18 38-46
Growth capital expenditures (314) 4-5 25-29 - 28-39

1)  Gold produced includes gold in pyrite concentrate produced of 43,000 to 53,000 ounces and payable gold sold includes payable gold in pyrite concentrate sold of 30,000 to 35,000 ounces.

2) Metals contained in concentrate produced are prior to deductions associated with smelter terms.
3) Based on Euro/US$ exchange rate of 1.13, US$/ZAR exchange rate of 14.45 and copper price of $2.75 per pound where applicable

4) Cash cost per tonne of ore processed, all-in sustaining cost per ounce of gold and cash cost per tonne of complex concentrate smelted, net of by-product credits, and sustaining capital expenditures have no standardized meaning under IFRS.

Refer to the “Non-GAAP Financial Measures” section of the Q2 2019 MD&A for more information.

5) Includes the treatment charges, transportation and other selling costs related to the sale of pyrite concentrate, and payable gold in pyrite concentrate sold.

6) Excludes mark-to-market adjustments on share-based compensation and MineRPs’ general and administrative expenses.
7) Consolidated sustaining capital expenditures include $4 million of corporate digital initiatives.

8)  All-in sustaining cost per ounce of gold represents Chelopech and Ada Tepe cost of sales at less depreciation, amortization and other non-cash items plus treatment charges, penalties, transportation and other selling costs, sustaining capital

expenditures, rehabilitation related accretion expenses and an allocated portion of the Company's general and administrative expenses and corporate social responsibility expenses, less by-product revenues in respect of copper and silver,

divided by the payable gold in concentrate sold.

PRECIOUS METALS
TSX:DPM



Operating In Mining Friendly Jurisdictions Pundee

TSX:DPM
Bulgaria

* Member of the EU since 2007
* 4" largest gold producer in Europe
* Stable regulatory environment & government
* Corporate Tax Rate: 10%
* Chelopech Royalty Rate: 1.5% of gross Cu, Au and Ag
* Krumovgrad Royalty Rate: 1% - 4% of gross value; half of collected royalties go to the town
* GDP Forecast: +2.8% in 2017 (IMF); Mining industry forms 5% of the GDP (2016)

Namibia
* Political party stability
* 5™ Jargest producer of uranium and 9" largest producer of diamonds
* Ranked in top 10 as Africa’s most attractive countries over last 5 years according to the Fraser Institute
* Glencore, Rio Tinto, Anglo American, Paladin Energy, efc.

* Corporate Tax Rate: 0% (Export Processing Zone status)
* GDP Forecast: +5.3% in 2017 (IMF); Mining industry forms 11.5% of the GDP (Jan. 2017)

Serbia

* EU candidate since 2012
* 3" largest copper producer in Europe

* Industry benefits from high level government support

Zebra Kasete receiving employer of year award

* Corporate Tax Rate: 15%
* GDP Forecast: +3.0% in 2017 (IMF); Mining industry forms 2% of the GDP (201 3)
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Strong Mineral Resource and Reserve Base

TOTAL MINERAL RESERVES (19:A B)

As of December 31,2018

Total Gold Ounces

2.6 Moz

0.8 Moz

1.8 Moz

Proven and probable

Total Copper

355 Mibs

Proven and Probable

19, A, B, C. See footnotes contained in Appendix on slide 45

Ada Tepe

Chelopech

M Chelopech

PRECIOUS METALS
TSX:DPM

TOTAL MINERAL RESOURCES (19 A 8 C)

Exclusive of Reserves

As of December 31,2018

Total Gold Ounces

3.37 Moz

1.99 Moz

B Timok
Chelopech

Measured & Indicated

Total Copper

299 Mibs

Measured & Indicated

4.014 Moz
3.8 Moz
Tulare
Bl Timok
0.078 Moz Ada Tepe
g..]o 2]33 o Chelopech
Inferred
2.8 Bnlbs
2.8 Bnlbs
Tulare
30 Mibs B Chelopech
Inferred
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°
Strong Mineral Resource and Reserve Base Dundee
TSX:DPM
Mineral Reserves (1920, A, B) Million Tonnes Au (Moz) Cu (Mibs) Au (g/t)
Chelopech
Proven 9.8 0.857 195 2.73 0.91
Probable 8.3 0.919 160 3.45 0.87
Total Proven & Probable (Chelopech) 18.0 1.776 355 3.06 0.89
Ada Tepe
Proven (Upper Zone) 1.1 0.124 3.46
Probable (Upper Zone) 3.5 0.337 3.00
Proven (Wall) 1.5 0.325 6.83
Probable (Wall) 0.1 0.020 5.54
Total Proven and Probable (Ada Tepe) 6.20 0.807 4.04

Total P&P Mineral Reserves

Mineral Resources (1920, A, B) Million Tonnes Au (Moz) Cu (Mlbs) Au (g/t)
Chelopech
M&I 12.5 1.378 299 3.42 1.08
Inferred 1.5 0.123 30 2.63 0.93
Ada Tepe -
Inferred (Upper Zone) 0.3 0.013 - 1.31
Inferred (Wall) 0.0 0.000 - 0.87 -
Timok (20, €
Indicated 46.9 1.996 1.32
Inferred 2.9 0.078 0.83
Tulare
Inferred (Kiseljak) 459.0 3.000 2,200 0.20 0.22
Inferred (Yellow Creek) 88.0 0.800 600 0.30 0.3

Total Mineral Resources

Measured & Indicated 19, 20, A, B, C See footnotes contained in
Infe rred Appendix on slide 45



Ada Tepe — Robust Economics

» High grade low strip ratio open pit gold mine

» Operating synergies with Chelopech

PRECIOUS METALS
TSX:DPM

» Fully funded; Commercial production commenced June 8, 2019

Production and Operating Costs (& 8)

Annual tons processed

Gold grade

Strip ratio

Annual gold production
Year 1 to 5 average

Annual silver production

Total cash cost per oz AuEq

Average Annual EBITDA (9)

Year 1 to 5 average
Construction capital
NPV (5%) (@ June 30, 2019)

Commercial production

LOM

I 2

8, 9, B See footnotes contained in Appendix on slide 45

775,000 t

4.04 g/t

2.6:1 waste:ore (t:t)
85,700 oz
103,020 oz
38,700 oz

$403

$66 million

$85 million

$164 million

$402 million (adjusted for capital spent)

Q2 2019

8 years

~ Project Economics

"~ Robust with a

- 28% After-Tax
\ IRR *

@ US$1,250/0z Au

Based on midpoint of updated construction capital
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Hedge Position at June 30, 2019 ('°)

QP Hedges Volume Hedged Weighted average fixed price

$1,338.30/0z

Payable gold 2019 5,005 oz

Amount Hedged in Call options sold

Operating Cost FX Hedges Year ZAR Avg. ceiling rate
(US$/ZAR)
ZAR Balance of 2019 780,000,000 15.46
ZAR 2020 925,560,000 16.15

Put options purchased

Avg. floor rate
(US$/ZAR)

14.00

14.64

15 See footnotes contained in Appendix on slide 45

%ee

PRECIOUS METALS
TSX:DPM



Creating a Leading Technology Provider - MineRP  DPundee

TSX:DPM

MineRP Management Dundee Precious Metals

22% 78%

MineRP Holdings Inc.

e e A
D il '

wmg/ MineRP
W R

PRECIOUS METALS

Independent software vendor US$20 MM

("ISV") for the mining industry Underground wireless
Industry leading platform communications technology
improving productivity in initially implemented at
planning and operations by DPM’s Chelopech (through
integrating applications Terrative division)

Headquartered in South Africa

44
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Footnotes and Disclaimers

Source: Thomson Reuters EIKON as at September 9, 2019

PRECIOUS METALS
TSX:DPM

AISC per ounce of gold represents cost of sales at Chelopech less depreciation, amortization and other non-cash items plus treatment charges, penalties, transportation and other selling costs, sustaining capital expenditures, rehabilitation related to accretion expenses and an allocated portion of the Company’s G&A

expenses less by-product revenues in respect of copper and silver including realized gains on copper derivative contracts divided by the payable gold in copper and pyrite concentrates sold. Based on metals prices that approximate current rates.

Chelopech figures contained in the Management's Discussion and Analysis for the year ended December 31, 2018 dated February 12, 2019 filed on SEDAR at www.SEDAR.com and available on our website at www.dundeeprecious.com; AISC includes gold production in pyrites

P/NAYV consensus based on most recent analyst reports: CIBC 0.80x (5% @ Sept. 8, 2019), RBC 0.72x (8% (@ Sept. 9, 2019), Scotiabank 0.97x (5% @ Sept 9, 2019), GMP 0.7x (5% @ April 23, 2019)
Based on the value of Sabina common shares and special warrants of US$34 million, as at June 30, 2019
Source: “Revised NI 43-101 Technical Report, Ada Tepe Deposit, Krumovgrad Project, Bulgaria” dated November 7, 2017, filed on SEDAR at www.SEDAR.com

Source: Press Release titled “Dundee Precious Metals Announces Preliminary Economic Assessment For the Timok Gold Project, Serbia: dated July 15, 2019 and filed on SEDAR at www.sedar.com. The technical report to be filed on SEDAR within 45 days of this press release.

A non-GAAP measure. Refer to the “non-GAAP Financial Measures” section of the Managements’ Discussion and Analysts for the year ended December 31, 2018 dated February 12, 2019, filed on SEDAR at www.SEDAR.com and available on on our website at www.dundeeprecious.com, for reconciliations to IFRS

Adjusted EBITDA represents earnings before interest, taxes, depreciation and amortization, adjusted for impairment charges, unrealized losses/gains on derivative contracts and investments at fair value, minus interest income

Forecast/guidance information is subject to a number of risks. 2019 Guidance is based on updated DPM guidance contained in the Management's Discussion and Analysis for the quarter ended June 30, 2019 filed on SEDAR at www.SEDAR.com and available on our website at www.dundeeprecious.com. See “Forward

Looking Statements” on slide 2

Includes gold in pyrite concentrate produced

Source: 2019 Second Quarter Report for the months ended June 30, 2019, dated July 30, 2019 and filed on SEDAR at www.sedar.com

Source: “Revised NI 43-101 Technical Report, Ada Tepe Deposit, Krumovgrad Project, Bulgaria” dated November 7, 2017, filed on SEDAR at www.SEDAR.com

Source: Technical report for the Initial project Feasibility Study on the Back River Gold Property, Nunavut, Canada, Dated October 28, 2015, filed on SEDAR at www.SEDAR.com

Source: “2019 Second Quarter Report for the Three & Six Months Ended June 30, 2019”, dated July 30, 2019 found on SEDAR at www.SEDAR.com

Based on Au of $1,250/0z, Cu of $2.75/Ib, Euro/US$ = 1.19

Based on NI 43-101 technical report entitled “Revised NI 43-101 Technical Report, Ada Tepe Deposit, Krumovgrad Project, Bulgaria” dated November 7, 2017, filed on SEDAR at www.SEDAR.com; Using gold price $1,250/0z
Enterprise value defined as current DPM market capitalization based on the closing price of DPM shares as at September 9, 2019 plus debt less cash less marketable securities (SBB $34M) as at June 30, 2019
Measured and Indicated Mineral Resources are in addition to Mineral Reserves

Contained in the 2018 Annual Information Form dated March 28, 2019, filed on SEDAR at www.SEDAR.com and available on our website at www.dundeeprecious.com

Source RBC Capital Markets, September 9, 2019

Qualified Person Disclosure

The Mineral Resource and Mineral Reserve estimates for Chelopech and other scientific and technical information which supports this presentation was prepared by Petya Kuzmanova, MIMMM, CSci, Senior Resource Geologist, of the Company, under the
guidance of CSA Global (UK) Ltd. (“CSA”), in accordance with Canadian regulatory requirements set out in National Instrument 43-101 Standards of Disclosure for Mineral Projects, and were reviewed and approved by, as relates to Mineral Resources,
Maria O’Connor, BSc, MAusIMM, MAIG, Principal Resource Geologist of CSA, Ross Overall, Senior Corporate Resource Geologist, of the Company, and as relates to Mineral Reserves, Karl van Olden, BSc (Eng), GDE, MBA, FAusIMM, Mining
Manager of CSA. Maria O’Connor, Ross Overall and Karl van Olden are Quadlified Persons (“QP”), as defined under NI 43-101 and are independent of the company, with the exception of Mr. Overall who is not independent of the company. Ross
Overall, Senior Corporate Resource Geologist, of the company, who is a QP, as defined under NI 43-101, has reviewed and approved the contents of this presentation.

The Mineral Resource and Mineral Reserve estimates for the Krumovgrad project and other scientific and technical information which supports this presentation was prepared by CSA Global (UK) Ltd. (“CSA”), in accordance with Canadian regulatory
requirements set out in National Instrument 43-101 Standards of Disclosure for Mineral Projects, and were reviewed and approved by, as relates to Mineral Resources, Galen White, BSc (Hons) FAusIMM FGS, Director and Principal Consultant of CSA,
and Julian Bennett, BSc ARSM FIMMM CEng, as relates to Mineral Reserves. Both Galen White and Julian Bennett are independent Qualified Persons (“QP”), as defined under NI 43-101. The NI 43-101 technical report (the “Krumovgrad Technical
Report”) entitled “Revised NI 43-101 Technical Report, Ada Tepe Deposit, Krumovgrad Project, Bulgaria” dated November 7, 2017, in respect of the study for the construction and operation of its Krumovgrad gold project disclosed herein, was filed
November 7, 2017 on SEDAR at www.sedar.com. The Mineral Resource and Mineral Reserve estimates contained herein may be subject to legal, political, environmental or other risks that could materially affect the potential development of such Mineral
Resources. See the Krumovgrad Technical Report for more information with respect to the key assumptions, parameters, methods and risks of determination associated with the foregoing Mineral Resource estimates.

The PEA and other scientific and technical information contained in this presentation were prepared by CSA Global, in accordance with the Canadian regulatory requirements set out in National Instrument 43-101, Standards of Disclosure for Mineral
Projects (“NI 43-101"), and has been reviewed and approved by, as it relates to mineral resources: Maria O’Connor, BSc, MAIG, Principal Resource Geologist (CSA Global); as it relates to metallurgy and processing: Gary Patrick BSc, MAusIMM (CP)
Senior Associate Metallurgist (CSA Global); as it relates to sampling, drilling, exploration and QAQC: David Muir, BSc (Hons) Geology, Data Manager (CSA Global); as it relates to mining, infrastructure, mining costs, environment and permitting: Greg
Trout, P.Eng., Principal Mining Engineer (AGP Mining Consultants); and as it relates to financial modelling and economic analysis: Alex Veresezan, P.Eng., Manager, Mining Americas (CSA Global). Maria O’Connor, Gary Patrick, David Muir, Greg Trout
and Alex Veresezan are all independent Qualified Persons (“QP”), as defined under NI 43-101. Ross Overall, Corporate Senior Resource Geologist of DPM, who is a QP and not independent of the Company, has reviewed and approved the contents of
the press release from which this content was copied.

Cautionary note to U.S. Investors concerning estimates of Mineral Resources. These estimates have been prepared in accordance with the requirements of Canadian securities laws, which differ from the requirements of U.S. securities laws. The terms “mineral
resource”, “measured mineral resource”, “indicated mineral resource” and “inferred mineral resource” are defined in NI 43-101 and recognized by Canadian securities laws but are not defined terms under the U.S. Securities and Exchange Commission (“SEC”)
Guide 7 (“SEC Guide 7”) or recognized under U.S. securities laws. U.S. investors are cautioned not to assume that any part or all of mineral deposits in these categories will ever be upgraded to mineral reserves. “Inferred mineral resources” have a great amount of
uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility. It cannot be assumed that all or any part of an “inferred mineral resource” will ever by upgraded to a higher category. Under Canadian securities laws, estimates of
“inferred mineral resources” may not form the basis of feasibility or pre-feasibility studies. U.S. investors are cautioned not to assume that all or any part of an inferred mineral resource exists or is economically or legally mineable. Accordingly, these mineral
resource estimates and related information may not be comparable to similar information made public by U.S. companies subject to the reporting and disclosure requirements under the U.S. federal securities laws and the rules and regulations thereunder, including
SEC Guide 7.
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