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Legal Notice

The summary information contained herein has been provided by Gabriel Resources Limited (the i Co mp a nnyréspect of its interest in the Rosia Montana Gold
and Silver Project (the i Pr o .e Thte &®)oject is wholly owned by the Co mp a n yubsidiary Rosia Montana Gold Corporation S.A. ( i R MG @thowhich 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 ma n a g e mecartefts
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 Pr o j edevelspinent or of future performance.

The words "believe", "expect", "anticipate”, "contemplate", "target”, "plan”, "intends", "continue", "budget", "estimate", i p r o j e"mays}, dwill", "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 R MG C @perations; 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 C o mp a nrequisements for substantial additional
funding.

Certain scientific and technical information contained in this presentation is extracted or derived from the Co mp a nfy D& ¢ h nRepos lon the Rosia Montana
Gold Project Transylvania, R o ma n daaed March 4, 2009 (the 2009 Technical R e p o rwhich is filed under the Co mp a nSE®AR 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, Metallurgyand Pe t r o | standebds 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

Romanian gold project

Resources/Reserves!?

Low cash costs?

Permitting process

Exploration upside

Financial

(1) Taken from the 2009 Technical Report

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 $272/0z on 626,000 oz annual production;
Life of Mine (16 years) $335/0z 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
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Corporate Summary

Key information Share price evolution i 12 months

Share price $6.13 (January 20, 2012) -
Market TSX fiﬂ
Ticker GBU.TO M
Market Cap CAD$2.3 billion - - .JAM\ :ZZ
Common shares 380 million ﬁzi

; 0 0 | 0 0 | 0 0 0
Apr Jul Ot 2012
01/20/12 4:00PM EST & quatemedia.com

Major shareholders**

Corporate structure*

> Paulson & Co 16%

Gabriel Resources Romani an > Electrum Strategic Holdings LLC  16%
o BSG Capital 16%

80.69%

° Newmont 13%

> Baupost Group 13%

Rosia Montana Gold Corporation " Free-float 26%
100% ** As at January 20, 2012

Rosia Montana Project ‘

* Corporate structure shown excludes intermediate companies




Gabriel Benchmarking

Devel opersd Attrilbutable Reserves

40 7 Based on 43-101 (March 2009)
35
Annual 626,000 0z @ $272/0z i first 5 years
30 ~ production/cash cost
" \l/ averages 500,000 oz @ $335/0z i LOM
® 25
2 Capital Cost Est. US $876M
S 201 39
= Mine life 16+ years
£ 15 -
10 - 20
N O HEH =
7 7
0 - . . . . . . . . . . |2 | . ——
Seabridge Novagold European 6F®  Detour Osisko Gabriel G. Basin Andina Vista Banro Romarco Exeter
glt 0.55 1.22 2.63 1.03 0.97 1.46 4.95 0.73 0.90 1.71 2.06 0.41
Devel opersd Attribut@ble Total Resources
80 -
70 -
60 -
& 50 -
o
é 40 - 76
E 30 -
o l . .
28 27 25 25 24 23 23 . .
o B e
Seabridge Novagold  Detour G. Basin Exeter Int Tower  Osisko European Chesapeake Vista Int Minerals Gabriel Banro Andina Guyana Rainy River
Hil GF®) Corp
glt 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
(1) i Reserves includes total proven and probable inventory
(2) T Resources includes total proven and probable, measured and indicated and inferred resource inventory
(3) 1 European Goldfields reserves, resources and grades are presented on a gold-equivalent basis assuming consensus long-term prices of US$25.00/0z silver, US$1,200/0z gold,
US$2.25/Ib copper, US$0.90/Ib zinc, US$11.00/Ib molybdenum and US$0.55/Ib lead
Source: Company filings, RBC Capital Markets and Metals Economics Group, November 16, 2011
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Romania

Rosla 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

.. HUNGARY
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

Serbia and
Montenegro

Educated and skilled

workforce _
¢ MACEDONIA |

©  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

UKRAINE

«Cluj

eAlba lulia
ROMANIA

Brasov g4

Bucharest  CO"Stanta

BULGARIA

ailel

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

A SAG mill
A 2 x Ball mills
A Crusher




Romania's Golden Quadrilateral

Within the Golden Quadrilateral:

@ There are around 64 ore deposits
and prospects, some of them having

\ . .
s ikl been mined in the past
© 3 active exploitation licenses:
Rosia Poieni
Rosia Montana
) Oy ::E‘:E 'v Certe_l

Baia de Afies
© 5 exploration licenses

Roslioxem [

Rosla#mana A VOIa
Cainel
JABRUD Bucium wuirasln l, .
N Rovina
Buauggaite Magura Tebii
valgoi Corabia \ P> Caraci-Birtin
Rg&na
* é’“' Cwlt Vale?{lsel{’opailanua Trampoiele
La, . . .
MuncaBasca ", Exploitation licenses
o Magura Poienii Hanes E’?:Z"' i . .
%\; Exploration licenses
Valea Mdri
o _ 7 Exploitation license pending
Voia
*

Xk
gaita C esti Paraul lui Avra
" Ol
Troit: |

Honagr

ok
* Certej (Coranda)
agura sac%amn

Gabriel Resources license
[ Border of Golden Quadrilateral
%  Gold and silver deposits
*

Copper +/- gold deposits




Rosia Montana T A Mining District

Rosia Montana: Historical workings at
the Cetate pit

Rosia Poieni: A state owned working
mine right next door
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