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Legal Notice 
The summary information contained herein has been provided by Gabriel Resources Limited (the ñCompanyò) in respect of its interest in the Rosia Montana Gold 

and Silver Project (the ñProjectò).  The Project is wholly owned by the Companyôs subsidiary Rosia Montana Gold Corporation S.A. (ñRMGCò) in which the 

Company owns an 80.69% equity interest.     

No representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information or opinions contained herein is made or given 

by the Company, its subsidiary companies, including RMGC or their respective officers, directors or employees and no responsibility or liability is accepted by any 

person for such information or opinions.  In all cases, recipients should conduct their own investigation and analysis of the Company and its interest in the Project.  

The contents of this presentation are not to be construed as  investment, legal, financial or tax advice. 

In furnishing this presentation, the Company does not undertake or agree to any obligation to provide you with access to any additional information or to update 

you or this presentation or to correct any inaccuracies in, or omissions from, this presentation that may become apparent.  Except as otherwise indicated, the 

information contained herein is as of December 2011.   

The information is neither an offer to sell nor a solicitation of an offer to buy any securities nor shall it or any part of it form the basis of or be relied on in 

connection with, or act as an inducement to enter into, any contract or commitment whatsoever. The contents of this presentation are being provided to you solely 

for your information and must not be copied, published, reproduced, distributed in whole or in part to others at any time by recipients. Any failure to comply with 

this restriction may constitute a violation of securities laws.  

The information contained herein contains forward-looking statements relating to the Company and/or the Project that are based on managementôs current 

expectations, estimates and projections. Such statements may reference timelines, economic impact, job creation, costs estimates, future ability to finance the 

Project, patrimony plans, technical specification and Project delivery and other statements that express management's expectations or estimates regarding the 

timing of completion of various aspects of the Projectsô development or of  future performance.  

The words "believe", "expect", "anticipate", "contemplate", "target", "plan", "intends", "continue", "budget", "estimate", ñprojectsò, "may", "will", "schedule", and 

similar expressions identify forward-looking statements.  Forward-looking statements are necessarily based upon a number of estimates and assumptions that, 

while considered reasonable by management, are inherently subject to significant procedural, legal, business, economic and competitive uncertainties and 

contingencies.   

This presentation includes many such forward-looking statements which are subject to known and unknown risks, uncertainties and other factors which are 

difficult to predict and that may cause the actual outcomes, level of activity, financial results, performance or achievements to differ materially from those 

expressed or implied by the forward-looking statements, which are not guarantees of future performance.  

These risks, uncertainties and other factors include, but are not limited to: changes in the worldwide price of precious metals; fluctuations in exchange rates; 

legislative, political or economic developments including changes to mining and other relevant legislation in Romania; geopolitical uncertainty, uncertain legal 

enforcement; changes in, and the effects of, the government policies affecting the Company's and/or RMGCôs operations; uncertainties related to timelines for 

awaited approvals; changes in general economic conditions, and the financial markets; operating or technical difficulties in connection with exploration, 

development or mining; environmental risks; the risks of diminishing quantities or grades of reserves; and the Companyôs requirements for substantial additional 

funding. 

Certain scientific and technical information contained in this presentation is extracted or derived from the Companyôs ñTechnical Report on the Rosia Montana 

Gold Project Transylvania, Romaniaò dated March 4, 2009 (the ñ2009 Technical Reportò), which is filed under the Companyôs SEDAR profile.  The Mineral Resource 

reported therein has been estimated by Brett Gossage, MAusIMM, formally of Coffey Mining Pty. Ltd.  The Mineral Reserve Estimates reported in the Technical 

Report have been estimated by John Marek, P.E., of Independent Mining Consultants, Inc.  Both Mineral Resources and Mineral Reserve Estimates are reported in 

accordance with the Canadian Institute of Mining, Metallurgy and Petroleumôs standards and definitions and are dated as of March 2009. 

All forward-looking and other statements made in respect of this presentation are expressly qualified in their entirety by this cautionary statement. 
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Investment Summary 

The Rosia Montana 

The Project is one of the largest undeveloped gold and silver deposits 

in the world and will be the largest gold mine in Europe 

14.6m oz Au Measured & Indicated Resource (+1.2m Inferred), 64m oz 

Ag Measured & Indicated Resource; 10.1m oz Au Proven & Probable 

Reserve,  47.6m oz Ag Proven & Probable Reserve 

Year 1-5 $272/oz on 626,000 oz annual production;  

Life of Mine (16 years) $335/oz on 500,000 oz annual production;  

Open pit mining and conventional CIL processing 

The permitting process was re-started in September 2010 and the EIA 

process is ongoing;  

Archaeological discharge certificate for Carnic issued July 2011 

Additional targets close to Rosia Montana (Bucium Rodu Frasin, Bucium 

Tarnita) - potential to increase the resource base of the Company with 

further drilling 

Cash balance of CAD$160.3 million as at September 30, 2011 

(1) Taken from the 2009 Technical Report 

Romanian gold project 

Resources/Reserves1 

Low cash costs1 

Permitting process 

Exploration upside 

Financial 
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Corporate Summary 

Key information 

Share price $6.28 (December 30, 2011) 

Market TSX 

Ticker GBU.TO 

Market Cap CAD$2.38 billion 

Common shares 380 million 

 Paulson & Co    16% 

 Electrum Strategic Holdings LLC  16% 

 BSG Capital  16% 

 Newmont  13% 

 Baupost Group  13% 

 Free-float   26% 

Major shareholders** 

Share price evolution ï 12 months 

Corporate structure* 

Gabriel Resources Romanian Govôt 

80.69% 19.31% 

Rosia Montana Gold Corporation 

Rosia Montana Project 

** As at December 30, 2011 

* Corporate structure shown excludes intermediate companies 

100% 
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(1) ï Reserves includes total proven and probable inventory 

(2) ï Resources includes total proven and probable, measured and indicated and inferred resource inventory 

(3) ï European Goldfields reserves, resources and grades are presented on a gold-equivalent basis assuming consensus long-term prices of US$25.00/oz silver, US$1,200/oz gold, 

US$2.25/lb copper, US$0.90/lb zinc, US$11.00/lb molybdenum and US$0.55/lb lead 

Source:  Company filings, RBC Capital Markets and Metals Economics Group, November 16, 2011 

 

Developersô Attributable Total Resources(2) 

g/t 0.55 1.22 2.63 1.03 0.97 1.46 4.95 0.73 0.90 1.71 2.06 0.41 

g/t 0.60 0.94 1.01 5.40 0.48 0.49 0.60 1.78 0.58 0.91 0.64 1.29 1.94 0.70 3.61 1.07 

Based on 43-101 (March 2009) 

Annual 

production/cash cost 

averages 

626,000 oz @ $272/oz ï first 5 years 

500,000 oz @ $335/oz ï LOM 

Capital Cost Est. US $876M 

Mine life 16+ years 

Developersô Attributable Reserves(1) 

Gabriel Benchmarking 

(3) 

(3) 
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Romania                                          Rosia Montana 
 

2,000 years of mining history with up to an 

estimated 50 million ounces of gold produced, 

together with significant silver and copper 

In the 5 years leading to EU accession in 2007, 

in excess of 500 mines were closed, with over 

200,000 jobs lost 

Romania now in European Union;                  

governed by EU rules and                               

regulations 

Romania is a democracy                                 

The coalition government                             

(PDL/UDMR) is broadly pro      

mining 

With the current GDP per         

capita among the lowest in            

the EU, the Romanian               

government is  looking to                      

harness the potential of its          

natural resources 

Educated and skilled                    

workforce  

 

 

 

Located in a highly prospective mining district 

Rosia Montana has been mined for 2,000 years 

and most recently by the state until 2006 

Unemployment in the Rosia Montana region is 

approximately 65% - RMGC employment has 

brought this number down from over 90% 

Assist in the clean-up of pollution from years of 

unregulated mining in the Rosia Montana region 

Designed to fully comply 

with Romanian laws and 

EU directives 

Key infrastructure already 

in place 

Long-lead time equipment 

already purchased and 

stored in warehouses 

ÅSAG mill 

Å2 x Ball mills 

ÅCrusher 
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Romania's Golden Quadrilateral 

There are around 64 ore deposits 

and prospects, some of them having 

been mined in the past 

3 active exploitation licenses: 

Rosia Poieni 

Rosia Montana 

Certej 

 

5 exploration licenses 

Voia 

Cainel 

Rovina 

Magura Tebii 

Caraci-Birtin 

Within the Golden Quadrilateral: 

Copper +/- gold deposits 

Gold and silver deposits 

Exploitation licenses 

Exploration licenses 

Exploitation license pending 

Gabriel Resources license 

Border of Golden Quadrilateral 
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Rosia Montana ï A Mining District 

Rosia Poieni: A state owned working 

mine right next door 

Rosia Montana: Historical workings at 

the Cetate pit 
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Carnic Cetate 

Orlea 

Jig 

Rosia Montana ï Reserve Model 

Average content of  

reserves block (g/t) 
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Rosia Montana ï Current Perspective 
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Rosia Montana ï Project Perspective 

Carnic Pit 

Cetate Pit 

Jig Pit 

Orlea Pit 

Plant Site 

Carnic Waste Dump 

Rosia Montana 

Protected Area 

LGS 

Tailings Dam 
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Permitting Process 

Achievements: 

V September 17, 2010 - resumption of the Technical Analysis Committee (ñTACò) review of the projectôs 

Environmental Impact Assessment (EIA), which had been suspended since September 2007 

V March 28, 2011 - Environmental Approval of the PUZ for the Industrial Project 

V July 14, 2011 - Archaeological Discharge Certificate for Carnic (ADC #4) issued by Alba County 

Directorate for Culture and National Patrimony 

V October 19, 2011 ï TAC visits Rosia Montana project. Indicates a future and potentially final TAC 

meeting will be held near end of November 2011 

V November 29, 2011- TAC meeting held, all technical matters completed; awaiting process confirmation 

from the Romanian Government 

Next Steps: 
 

TAC recommendation of EIA; cabinet approval of EIA; issuance of Environmental Permit 

PUZ for the Industrial Project and Historical Area 

Once the EIA and PUZ are approved by the Romanian Government, in the absence of any other 

extraordinary events, legal or otherwise, it would take approximately one year to: 

Å Complete the majority of outstanding surface rights acquisitions 

Å Receive the majority of other permits and approvals, including initial construction permits  

Å Finalise the project build details and advance financing for the project 
 

Following this, construction is estimated to take approximately 30 months 
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Economic Benefits1 

(1) Analysis published by Oxford Policy Management in 2010 and based on US$900/oz Au  

Environment Patrimony Economy Community 

A Contribution to EU Inclusive Growth: Fostering a high-employment economy, delivering social and 

territorial cohesion 

é.. before renovation 

é. after RMGC investment 

Rosia Montana is a óDisadvantaged Zoneô due to the previous 
> 90% unemployment rate in the area 

The Project will create at least 3,000 direct and indirect jobs 
during its operational phase, many more during construction 

Contribute US$19 billion1 in total impact to the Romanian GDP 

Generate a direct benefit of ú2.3 (US$3.2) billion to the 
Romanian state through taxes, dividends, and other fees  

Generate a direct benefit of ú2.02 (US$2.8) billion on wages 
and goods and services in Romania 

In addition the Project will provide: 
 

ú52 million of investment in road infrastructure 

ú25 million of investment in water supplies 

ú50 million for environmental rehabilitation 

ú18 million of investment in utilities 

ú140 million to restore cultural heritage locally and      

regionally 

Creation of significant and sustainable small businesses 
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Environment ï Rosia Montana Existing Conditions 

Economy Patrimony Environment Community 


