Management’s Discussion and Analysis

This Management’s Discussion and Analysis (“MD&A”) provides a commentary to enable a
reader to assess material changes in the financial condition and results of operations of Gabriel
Resources Ltd. (“Gabriel” or the “Company”) and its subsidiary companies (together the
“Group”) as at, and for the years ended December 31, 2024 and 2023.

The MD&A should be read in conjunction with the audited consolidated financial statements and
notes thereto of the Company as at and for the years ended December 31, 2024 and 2023
(“Financial Statements”). The Financial Statements have been prepared in condensed format in
accordance with International Financial Reporting Standards (“IFRS”).

All amounts included in the MD&A are in Canadian dollars (“$”), unless otherwise specified. This
report is dated as of April 17, 2025, and the Company’s public filings can be reviewed on the
SEDAR+ website (www.sedarplus.ca).

This MD&A contains forward-looking statements about the Company’s objectives, strategies,
financial condition, operations and businesses within the Group. Forward-looking statements
involve known and unknown risks, uncertainties and other factors which may cause actual results,
performance or achievements of the Group (expressed or implied by such forward-looking
statements) to be materially different from any future results, performance or achievements. Such
forward-looking statements are based upon the beliefs, expectations, reasonable investigation and
opinions of management of the Company (“Management”) as of the date of this MD&A. All
forward-looking statements, including those not specifically identified herein are made subject to
the cautionary language beginning on page 32. Readers are advised to refer to the cautionary
language when reading any forward-looking statements.

Overview

Gabriel is a Canadian resource company with its common shares (“Common Shares”) listed on
the TSX Venture Exchange (“Exchange”). Gabriel’s activities over many years were focused
principally on the exploration, permitting and development of the Rosia Montana gold and silver
project in Romania (the “Project”), one of the largest undeveloped gold deposits in Europe.

For 25 years the exploitation concession license for the Project (“License”) was held by Rosia
Montana Gold Corporation S.A. (“RMGC”), a Romanian company in which Gabriel owns an
80.69% equity interest, with the 19.31% balance held by Minvest Rosia Montand S.A. (“Minvest
RM?”), a Romanian State-owned mining company.

Gabriel invested over US$700 million to develop the Project and to define two valuable mineral
deposits at the Rodu-Frasin (epithermal gold and silver) site and Tarnita (porphyry copper-gold)
site, both within the Bucium area located in the vicinity of Rosia Montana (“Bucium Projects”) in
accordance with all applicable laws, regulations, licenses, and permits.
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Despite the Group’s fulfilment of its legal obligations and its development of the Project as a high-
quality, sustainable and environmentally responsible mining project, using best available
techniques, the Romanian State blocked and prevented the implementation of the Project and the
Bucium Projects, and Gabriel was left with no alternative but to pursue arbitration proceedings
against Romania in July 2015. Since that time, the ICSID Arbitration (as defined below) has been
the Company’s core focus.

As described below, on June 20, 2024, RMGC was notified that the Romanian National Agency
for Mineral Resources (“NAMR”) had rejected its application for extension of the term of the
License for an additional five years (“License Extension Application”).

Any information set out in this MD&A relating to the Project (including the License), the Bucium
Projects and the Group’s development activities in Romania is for background purposes only and
should not be interpreted as being indicative of the Company’s expectations as at the date of this
document regarding the future development of the projects.

ICSID Arbitration

On July 21, 2015, Gabriel and its subsidiary company, Gabriel Resources (Jersey) Limited
(“Gabirel Jersey”, together the “Claimants™), filed a request for arbitration before the World
Bank’s International Centre for Settlement of Investment Disputes (“ICSID”) against the
Romanian State (“ICSID Arbitration”) seeking compensation for the loss and damage suffered
by them arising from the Romanian State’s treatment of the Claimants’ investments in Romania in
violation of certain bilateral investment protection treaties.

Key milestones in the ICSID Arbitration have been disclosed in Gabriel’s prior quarterly and annual
filings. Following a legal process conducted over almost nine years, on March 8, 2024, the
Claimants and the Romanian State (together the “Parties”) received a final decision rendered by
the presiding arbitral tribunal (“Tribunal”) dismissing in a two to one majority, over the dissent of
one of the three arbitrators, the arbitration claims filed against the Romanian State and awarding
Romania costs incurred in the proceedings (“Arbitral Decision”).

The Arbitral Decision included a cost order equivalent to approximately US$10 million to
reimburse Romania half of its legal fees and expenses incurred in the ICSID Arbitration (“Costs
Order”).The amount payable incurs simple interest from the date of the Arbitral Decision at the 3-
month US Treasury rate.

The Financial Statements and this MD&A reflect the principal focus of Gabriel and its subsidiary
companies (together the “Group”) on the pursuit of the ICSID Arbitration, adjusted as appropriate
to reflect the outcome arising from the Arbitral Decision.

Enforcement of Costs Order by Romania

The Company announced on April 4, 2024, that the Government of Romania had requested the
Claimants to settle the Costs Order and noted that they will take action to enforce the same.
Subsequently, the Romanian State sought precautionary measures in Romania to impose
restrictions on the sale or transfer of the shares held by Gabriel Jersey in RMGC (“RMGC
Shares”), pending settlement of the Costs Order (the “Precautionary Seizure”).
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The Company believes that the Precautionary Seizure is premature and procedurally flawed.
Gabriel Jersey and RMGC have initiated legal actions before the Romanian courts to challenge its
enforcement and to seek its annulment.

On July 11, 2024 the Bucharest Court of Appeal rejected Gabriel Jersey’s claim seeking the
annulment of the Precautionary Seizure, a decision that is now subject to appeal before the High
Court of Cassation and Justice.

Gabriel intends to vigorously pursue these legal challenges to the Precautionary Seizure and will
defend its rights and interest in Romania and elsewhere.

Annulment Application

On July 5, 2024, the Claimants filed with ICSID an application which sets out the grounds under
Article 52 of the ICSID Convention that warrant the annulment of the Arbitral Decision
(“Annulment Application™).

The Annulment Application requested, amongst other things, that the ICSID Secretary-General
provisionally stay the enforcement of the Award (including the Costs Order) until the Ad-hoc
Committee had ruled on such request (“Stay of Enforcement”).

On July 12, 2024, the Acting Secretary-General of ICSID registered the Annulment Application
and notified the parties of the provisional Stay of Enforcement.

Appointment of Ad-Hoc Committee

An annulment action is heard and decided by a three-member panel of arbitrators (“Ad-hoc
Committee”) appointed by the Chairman of the Administrative Council of ICSID.

On October 8, 2024, an Ad-hoc Committee was appointed by the Chairman of the Administrative
Council of ICSID comprising Prof. Eduardo Zuleta (Colombian), President; Prof. Lawrence Boo
(Singaporean) and Prof. Dr. Maxi Scherer (German).

Stay of Enforcement
As noted above, ICSID granted a provisional Stay of Enforcement on July 12, 2024.

On October 9, 2024, the Claimants (known for this purpose as “Applicants”) requested the Ad-hoc
Committee to continue the Stay of Enforcement until the annulment proceedings prescribed by the
ICSID Convention (“Annulment Proceedings”) concluded (the “Stay Request”). The Ad-hoc
Committee subsequently decided to maintain the Stay of Enforcement until it had had an
opportunity to review the parties’ written submissions on the Stay Request. Following an agreed
schedule, the parties submitted their comments on the Stay Request.

On January 21, 2025, the Ad-hoc Committee issued a decision confirming that it would maintain
the Stay of Enforcement, conditional upon the Applicants providing security.
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On March 7, 2025, the Ad-hoc Committee rejected Gabriel’s proposed security arrangements and
directed Gabriel to provide, within 30 days, a guarantee from a bank or demonstrably solvent third
party, covering the Costs Order, including accrued interest. The Ad-hoc Committee noted that
failure to provide a satisfactory guarantee within this timeframe will result in the automatic
revocation of the Stay of Enforcement. The Applicant’s subsequent request for a 30-day extension
to provide the guarantee was partially granted, with the Ad-hoc Committee affording 15 days from
the original April 7, 2025, deadline to secure a third-party bank guarantee for the full amount of the
Costs Order in accordance with its directions The provision of the guarantee is not a condition for
pursuing the Annulment Application.

Following any revocation of the Stay of Enforcement, further enforcement measures by Romania
concerning the Cost Award are possible, and no assurance can be provided that these measures
against the Group’s assets will not have an adverse impact on the Company's financial condition
and operations.

First Session of the Committee and Procedural Calendar

On February 3, 2025, the Ad-hoc Committee held its first session with the parties by video-
conference (the “First Session”). The focus of the First Session was to discuss certain procedural
matters that will govern the Annulment Proceedings, including a draft procedural calendar.

On February 11, 2025, the Ad-hoc Committee issued Procedural Order No. 1 (“PO1”) establishing,
amongst other things, a procedural calendar for the Annulment proceedings, including specific
dates for the filing of submissions by the parties a (the “Procedural Calendar”). Pursuant to the
Procedural Calendar, it is contemplated that the parties' principal written submissions will be filed
throughout 2025, culminating in a two-day hearing in late January 2026.

The Procedural Calendar (as amended) sets the following key dates:

Applicants’ Memorial on Annulment: April 3, 2025.

Romania’s Counter-Memorial on Annulment: July 7, 2025.

Applicants’ Reply on Annulment: September 1, 2025.

Romania’s Rejoinder on Annulment: November 3, 2025.

Hearing on the Annulment: January 22-23, 2026 (with January 24, 2026 reserved).

All Procedural Orders of the Ad-hoc Committee, as well as the parties’ principal submissions, will
be published on the ICSID website. The Annulment Application and PO1 have been published on
the ICSID website (https://icsid.worldbank.org/).

The Annulment Proceedings are not an appeal of the merits of the Arbitral Decision, but a
procedure which would, if successful, extinguish the Arbitral Decision, including the Costs Order.

There can be no assurances that the Annulment Proceedings will result in a positive outcome for
the Company or advance in a customary or predictable manner or be completed or settled within
any specific or reasonable period of time. The resources necessary in pursuing such process are
substantial and the costs, fees and other expenses and commitments payable in that connection may
differ materially from Management’s expectations.
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Memorial on Annulment

On April 3, 2025, the Applicants submitted a Memorial on Annulment (the “Memorial”) in
accordance with the Procedural Calendar. The Memorial seeks annulment of the Arbitral Decision
on the grounds set forth in Article 52(1)(a), (b), (d), and (e) of the ICSID Convention, namely: (i)
that the Tribunal was not properly constituted; (ii) that the Tribunal manifestly exceeded its powers;
(ii1) that the Tribunal seriously departed from a fundamental rule of procedure; and (iv) that the
Tribunal failed to state the reasons on which the Arbitral Decision was based.

In particular, the Memorial identifies several undisclosed matters involving a Tribunal member
learnt only following issuance of the Arbitral Decision that created a clear appearance of a lack of
the requisite independence and impartiality under the ICSID Convention, fundamentally
undermining the legitimacy and integrity of the ICSID Arbitration proceedings. These matters
included non-disclosure of:

e Acting for a client during the ICSID Arbitration proceedings which was an NGO that actively
campaigned against the Project and Gabriel’s arbitration claims.

e  Colleagues at the same Chambers simultaneously representing another NGO that intervened
in the ICSID Arbitration proceedings as a vocal opponent of the Project and Gabriel's claims.

e  Significant financial support provided to a study program of which he was director by
LALIVE, the Respondent's Swiss arbitration counsel.

e  Acquisition of Swiss nationality during the ICSID Arbitration, despite the Tribunal President
also being Swiss and the Respondent's arbitration counsel being based in Switzerland.

In its Memorial, Gabriel also argues in the alternative that the liability decision of the Tribunal
majority, Professors Tercier and Douglas (the “Majority”), contains fatal flaws warranting its
annulment, including that:

e  The Majority failed to apply applicable Romanian and international law, instead basing its
decision on a subjective notion of equity.

e  The Majority failed to address crucial aspects of Gabriel’s claims, such as Romania’s Prime
Minister’s recorded admission of the nationalization of the Project.

e  The Majority failed to adequately state the reasons for its outcome-determinative liability
conclusions including those regarding the State’s demands for revised economics and their
link to permitting; the State's actions and breaches of BIT standards; and the impact of the
UNESCO World Heritage site listing.

e  The Majority accepted Romania’s former Prime Minister's witness statement into evidence
but denied Gabriel the opportunity to cross-examine him, including on his key admission,
despite his central role in the events.]
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Rejection of Request for Extension of the Rosia Montana Exploitation License

In March 2024, RMGC submitted an application to the Romanian National Agency for Mineral
Resources (“NAMR”) for extension of the term of the License for an additional five years
(“License Extension Application”).

On June 20,2024, RMGC was notified that the NAMR had rejected its License Extension
Application (“NAMR Decision”).

The Company and RMGC strongly disagree with the NAMR Decision and intend to vigorously
pursue all legal avenues to reinstate its rights.

On July 22, 2024, RMGC formally challenged the NAMR Decision by filing an administrative
complaint with both NAMR and the Romanian Government. On August 22, 2024, NAMR, now
rebranded as the National Regulatory Authority for Mining, Petroleum and Geological Storage of
Carbon Dioxide, issued a decision rejecting the complaint as unfounded.

In December 2024, RMGC filed a claim with the Alba Iulia Court of Appeal seeking the annulment
of the NAMR Decision. These legal proceedings are ongoing.

Liquidity
Cash and cash equivalents at December 31, 2024 were $1.0 million.

The Company’s average monthly cash usage during Q4 2024 was $0.6 million (Q3 2024: $0.7
million), primarily reflecting the reduced level of ongoing operational spend together with limited
ICSID Arbitration-related activity quarter on quarter following the Arbitral Decision in late Q1
2024.

At the end of Q4 2024, Gabriel had $1.0 million (US$0.7 million) unutilized from the prepayment
of legal fees in respect of the Annulment Proceedings.

As at December 31, 2024, accruals for costs in respect of ICSID Arbitration-related matters
amounted to $4.8 million (Q3 2024: $4.6 million), the difference reflecting payment of certain costs
and very limited activity in the quarter post the Arbitral Decision, with the continuation of a fee
agreement in respect of the deferral of payment of certain ICSID Arbitration costs incurred before
the Arbitral Decision.

Capital Resources

Private Placement

On May 17, 2024, the Company announced the receipt of US$3.25 million (approximately $4.4
million) from a non-brokered private placement (the “2024 Private Placement”), with the
remaining US$2.3 million ($3.1 million) committed participation failing to transpire.
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Loan Agreements

On November 29, 2024, Gabriel announced it has entered into definitive agreements with certain
shareholders in connection with short-term unsecured loans to provide an aggregate US$1.5 million
of funding (“Loans”) as a pre-cursor to a future financing from which proceeds the Loans would
be repaid.

The purpose of securing the Loans was to provide the Company with an immediate infusion of
short-term working capital to sustain its participation in the Annulment Proceedings and to fund its
immediate operations.

The Loans were unsecured but ranked senior to any unsecured indebtedness of the Company,
bearing interest at a rate of 12% per annum and were set to mature on the earlier of: (i) the first
anniversary of the date of the Loans; (ii) the date falling five business days following the completion
of a proposed financing; or (iii) upon the occurrence of an Event of Default (as such term is defined
in the Loan agreements). The providers of these Loans agreed to settle the outstanding principal
and accrued interest through the issuance of securities pursuant to the private placement referenced
below.

Private Placements

On February 19, 2025, the Company announced a private placement of up to 114,152,000 units
(each, a “Unit”) for a price of $0.05 per Unit, for total proceeds of up to US$4 million
(approximately $5.7 million) (the "Offering "), of which, after the settlement of Loans described
above, the Company anticipated receiving approximately US$2.46 million in net proceeds. Each
Unit will consist of one common share in the capital of the Company (each, a "Common Share"),
one Common Share purchase warrant (each, a "Warrant") entitling the holder to purchase one
Common Share at US$0.065 on or prior to March 6, 2030 and one contingent value right (each, a
“CVR”). The CVRs entitle holders to a pro rata share of up to 65% of any future arbitral award
proceeds, subject to a maximum aggregate CVR entitlement of C$1.689 billion.

In connection with the Offering, the Company entered into binding subscription agreements, on a
non-brokered basis, with certain existing institutional and accredited investors, representing, in
aggregate, expected subscription proceeds of US$3 million.

The Company also entered into shares-for-debt settlement agreements with the lenders of the Loans
(collectively, the “Lenders”) to issue, as part of the Offering, an aggregate of 43,946,956 Units to
the Lenders in full and final settlement of US$1.54 million in outstanding indebtedness (including
principal and accrued and unpaid interest) related to the Loans (the “Debt Settlement”).

On March 6, 2025, the Company announced that it had completed an initial closing (the “Initial
Closing”) of the Offering, pursuant to which the Company issued a total of 65,637,400 Units for
aggregate gross proceeds of US$2.3 million (approximately $3.3 million), of which a total of
29,297,971 Units were issued to certain of the Lenders in full and final settlement of US$1.03
million of outstanding indebtedness (including principal and interest) related to the Loans.

Management’s Discussion & Analysis
Fourth Quarter and Full Year 2024 7



On the same date, the Company also announced it had entered into additional binding subscription
agreements with certain eligible investors to acquire a total of 28,538,000 Units for aggregate
subscription proceeds of US$1 million and accordingly, the full subscription of the US$4 million
Offering. The Company intended to complete additional closings of the Offering during the course
of March 2025 dependent on the TSXV approval of the Personal Information Forms ("PIFs") of
an institutional and accredited investor, which have been submitted to the Exchange.

On April 7, 2025, the Company announced a second closing of the Offering where the Company
issued a total of 19,976,600 Units for aggregate gross proceeds of US$0.7 million (approximately
C$1 million). In addition, Gabriel noted that the subscription funds for the closing of the final
tranche of the Offering had been committed and received by the Company to be held in escrow,
pending the Exchange’s review of the PIFs.

There can be no assurance, however, that the Offering will close as contemplated or at all.

Future Financing Requirements

Gabriel continues to manage its cash resources and its current and future financial obligations
carefully and will use the proceeds from the Loan to fund the ongoing costs of the Annulment
Proceedings and for general working capital requirements.

Excluding the Costs Order and amounts set aside for Annulment-related legal fees, on the basis of
the Company’s balance of cash and cash equivalents as at December 31, 2024, and taking into
account (i) the proceeds from the fully subscribed Offering; and (ii) a fee agreement in respect of
the deferral of payment of certain ICSID Arbitration costs, the Company believes that it has
sufficient cash necessary to fund general working capital requirements together with other material
estimated costs associated with the Company advancing the Annulment Proceedings through to
June 2025.

Accordingly, Gabriel will need to secure further funding in order to pursue the Annulment
Proceedings and for general working capital purposes, including to preserve its remaining assets,
rights and permits.

The adverse Arbitral Decision, combined with Romania’s June 2024 decision not to extend the
License, and the potential for the Ad-hoc Committee to revoke the Stay of Enforcement, have
significantly increased the uncertainty surrounding the Company’s ability to secure funding, and
have made more onerous the terms of such funding for both the Annulment Proceedings and the
continuation of Gabriel’s significantly curtailed operations.

Notwithstanding the Company’s recent and historical funding, there can be no assurance that
additional financing will be available to the Company at any time or, if available, that it can be
obtained on terms and timing satisfactory to the needs of the Company.

These events and conditions indicate that a material uncertainty exists that may cast significant
doubt about the Company’s ability to continue as a going concern and therefore the Company may
be unable to realize its assets and discharge its liabilities in the normal course of business.
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Other Recent Developments
Annual General Meeting (“AGM”)

The Company held its AGM on October 23, 2024, and the resolutions adopted included: (i) re-
electing Anna El-Erian, Jeffrey Couch, Dag Cramer, Ali Erfan, James Lieber and Dragos Tanase
as directors of the Company; and (ii) re-appointing Ernst and Young LLP as auditors of the
Company for the ensuing year and authorization of the directors of the Company to fix the auditor’s
remuneration.

Share Consolidation

On February 13, 2025, Gabriel announced that it had received approval of the TSXV for the
consolidation of its issued and outstanding common shares (each, a “Share”) on the basis of ten
(10) pre-consolidation Shares for each one (1) post-consolidation Share (the “Consolidation”).
The Shares commenced trading on the TSXV on a consolidated basis effective at the opening of
trading on Tuesday, February 18, 2025. The Company's name and trading symbol remain
unchanged following the Consolidation. The new CUSIP number is 361970502 and the new ISIN
number is CA3619705021 for the post-Consolidation Shares.

The Financial Statements have been retrospectively adjusted to reflect the Consolidation. As a
result, the number of common shares, warrants, options, DSUs and issuance and exercise prices of
options, DSUs and warrants, loss per share reflect the Consolidation.

Russia-Ukraine Conflict

Given, amongst other things, the geographical proximity of Romania to Ukraine, Gabriel is closely
monitoring the situation in Ukraine with concern for all those who are impacted by the unfolding
conflict and humanitarian crisis.

At this time, Gabriel has not experienced any material disruption to its operations, including its
limited activities in Romania, as a consequence of the Russia-Ukraine conflict and the Group will
continue to operate its business in accordance with the circumstances that arise. However, there is
no guarantee that the current geo-political situation and the resulting economic developments will
not adversely affect the Group’s operations and financial condition in the future — this will depend
on future developments that are highly uncertain. Gabriel will continue to monitor the situation,
including any developments that could potentially impact on the Group’s business and results of
operations and make every effort to minimize any negative impact thereon.

Outlook

The Company’s current plans for the following year are as follows:

e the advancement of the Annulment Proceedings;
e securing additional funding and carefully managing its cash resources; and
e the protection of its rights and interests in Romania.
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Annual Summary

The annual summary is set out in the following table. The amounts are derived from the Financial
Statements prepared under IFRS.

in thousands of Canadian dollars, except per share amounts 2024 2023 2022
Operating loss 9,980 24,499 9.331
Other expenses / (income) 738 (49) (1,593)
Loss - attributable to owners of the parent 10.865 24,936 7.738
Loss per share (basic and diluted) 0.09 0.25 0.10
Total assets 2,254 5,203 6,935
Total liabilities 24,339 20,710 7.646
Net cash-in-flows from financing activities 6,573 9.622 7.028

Operating loss in 2024 was $10.0 million, $14.5 million lower than in 2023 ($24.5 million) with
the decrease arising from the following main factors:

e The Costs Order of $13.8 million, recognized in 2023.

e Stock-based compensation reversal was $0.8 million in 2024 compared to a cost of less
than $0.1 million in 2023.

e Interest on the Arbitral costs order in 2024 was $0.6m with no prior year equivalent
expense.

o Asdescribed below, 2024 corporate, general and administrative costs of $10.2 million were
$0.5 million lower than in 2023, including $0.3 million lower costs related to the ongoing
ICSID Arbitration, $0.2 million lower project obligations and community relations costs
and $0.2 million lower travel and transportation costs offset by a payroll rise of $0.2m.

e The movement in “Other expenses / (income)” between 2024 and 2023, in aggregate $0.7
million, has arisen primarily due to Exchange losses of $0.8 million recognized in 2024
(2023 gain of $0.1million).

Total Assets

Total assets decreased by $2.9 million in 2024 from 2023, primarily reflecting: (i) the utilization of
$10.1 million of cash to fund the Group’s 2024 activities, offset by net aggregate cash inflows after
issue costs of $6.6 million from financing activities described below; and (ii) a $0.8m increase in
prepaid expenses/other receivables.

Total Liabilities
In 2024 total liabilities were $24.3 million, an increase of $3.6 million from 2023, comprised

predominantly of the short-term Loans, interest accruing on the Arbitral costs order and an increase
in payroll costs upon termination of contracts in December 2024.
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Net Cash In-Flows from Financing Activities

Cash flows from financing activities in 2024 reflect the proceeds after issue costs of $4.4 million
from the 2024 Private Placement and $2.2 million from the Loans provided by investors. Cash
flows from financing activities in 2023 reflect the proceeds after issue costs of $6.4 million from
the 2023 Private Placement and $3.2 million from the 2023 Warrant Exercise.

Results of Operations

The results of operations are summarized in the following tables. The amounts are derived from
the Financial Statements prepared under IAS 34. Subsequent to December 31, 2024, the Company
completed a Share Consolidation (see Note 23 of the Financial Statements). The Financial
Statements have been retrospectively adjusted to reflect the Share Consolidation, including the loss
per share, number of common shares, options, DSUs and issuance and exercise prices of options,
DSUs and warrants as appropriate.

in thousandls of Canadian dollars, except per share amounts 2024 Q4 2024Q3 2024Q2 2024Q1
Income Statement

Loss - attributable to owners of parent 3,167 2.656 3,229 1,818
Loss per share - basic and diluted 0.03 0.02 0.01 0.02
Statement of Financial Position

Working capital (17.440) (14677) (11,958) (13.078)
Total assets 2,254 2,266 4 783 3,057
Statement of Cash Flows

Net cash-in-flows from financing activities 2,174 - 4399 -

in thousandls of Canadian dollars, except per share amounts 2023 Q4 2023Q3 2023Q2 2023Q1
Income Statement

Loss - attributable to owners of parent 16,888 3365 2,646 2.037
Loss per share - basic and diluted 0.16 001 " 0.03 0.01
Statement of Financial Position

Working capital 4925 (2,584) 22 (3.516)
Total assets 5,203 5.855 8,366 5.169

Statement of Cash Flows
Net cash-in-flows from financing activities 3,232 - 6,390 -
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Review of Financial Results

3 months ended December 31 12 months ended December 31

aMOUnIs 2024 2023 2024 2023
Operating loss for the year 2,735 16,505 9.980 24 499
Loss for the year

- attributable to owners of parent™” 3,167 16,888 10,865 24,936
Loss per share - basic and diluted 0.02 0.16 0.09 0.25

@ The transfer by the Company of equity in RMGC to Minvest RM during Q1 2014 resulted in the presentation of a non-controlling
interest, as set out in the Financial Statements.

Operating and overall loss for the 12 months ended December 31 in 2024 and 2023 are described
in the Annual Summary section above.

Operating loss for the three-month period ended December 31, 2024 of $2.7 million primarily
reflects corporate general and administrative costs comprising payroll related expenses due to
settlement of contract liabilities, finance related costs and Arbitral related costs. The operating loss
was the same as the corresponding period in 2023 after taking into account the Costs Order and
doubtful debt expense incurred in 2023.

Corporate, General and Administrative Costs

3 months ended December 31 12 months ended December 31

in thousands of Canadian dollars 2024 2023 2024 2023
ICSID Arbitration-related costs 372 715 2.406 2.724
Payroll 1,103 888 3,702 3478
Finance, audit, accounting and compliance 598 412 1,551 1,478
Property taxes 131 189 663 740
Legal 50 77 470 319
Information technology 65 70 281 273
Project obligations and community relations 97 180 428 637
Travel and transportation 49 184 198 438
Office rental and utilities 3s 56 123 194
External communications - 6 14 32
Other 106 27 366 405
Corporate, general and administrative expenses 2.606 2804 10,204 10,718

All operating expenditures incurred by the Group are included in corporate, general and
administrative expenses.

ICSID Arbitration-related costs in 2024 are for legal and other advisory services provided to the
Company primarily in respect of the review of the Arbitral Decision and the preparation and
submission of the Annulment Application, together with ICSID fees relating thereto. The year-on-
year and quarter on quarter decrease of $0.3m from 2023 to 2024 is primarily a reflection of the
reduction in arbitration related activity compared to pre-Award activity in 2023.
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Payroll is the total of cash-based director fees and salaries and relevant taxes for all Group
employees or in-house contractors in Romania. As previously disclosed, certain employees and
directors of the Group agreed to accept a 20% deferral of their base salary / fees effective as of
February 1, 2022 and April 1, 2022 respectively (“Deferred Salary”). The Deferred Salary
initiative ceased for directors with effect from October 1, 2024 and for Management with effect
from December 1, 2024.

Following a request from the Board of Gabriel for Management to limit future employment
obligations arising from service contracts, on January 23, 2025, the CFO and General Counsel
signed agreements which provided for payment of historic accrued entitlements under the
employment contracts up to December 1, 2024 and a waiver of certain severance obligations
thereunder for which payment was due (“Compromise Agreements”). On the same date, both the
CFO and General Counsel entered into consultancy agreements to provide certain services to the
Group on an ongoing basis, terminable on specific dates or with 30 days’ notice from either party.
Given the restricted cash available to the group, the CFO and General Counsel accepted deferred
payment of amounts due under the Compromise and consultancy agreements. All such amounts
were paid on or before March 31, 2025. On April 15, 2025, the CEO entered into similar
compromise and consulting agreements with effect from April 1, 2025. All amounts due up to
December 31, 2024 have been fully provided for within payroll costs in the year and current
liabilities as at December 31, 2024.

Finance costs include audit, tax and other accounting fees for the Company and its subsidiaries in
each year, together with costs of regulatory compliance such as registrar and Exchange fees. There
were no extraordinary costs incurred in 2024, though costs have increased slightly because of
specific rise in consulting costs, whilst offset by a reduction in RMGC costs that were inflated in
2023 in Romania with regard to matters such as responding to the ANAF investigations.

Legal expenses include ongoing corporate legal advice within the Group, and in Romania in
particular regarding matters such as the License Extension Application in 2024 and ANAF
investigations in 2023.

Project obligations and community relations spend reflects the ongoing costs of maintaining
compliance with the License and other obligations in Romania, including real estate maintenance
on RMGC owned land and buildings, preservation of historical buildings, document management
and other administrative matters. Included in these costs are expenses incurred with related parties
including SC Total Business Land SRL (“TBL”), a Romanian entity controlled by current and
former employees of RMGC (see Note 14 of the Financial Statements for details).

Travel and transportation costs arise primarily in relation to the Romanian operations.

Finance Income

3 months ended December 31 December 31 December 31
in thouseands of Canadian dollars 2024 2023 2024 2023
Interest income C)] 21 47 95

Interest income reflects the average holdings of cash and cash equivalents during the respective
periods shown above. Interest income has decreased since Q4 2023, in line with a decreasing cash
balance in the Company.
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As at December 31, 2024, none of the Company’s cash and cash equivalents were invested in US
government guaranteed instruments (December 31, 2023: nil), with the majority of cash balances
held with major Canadian banks.

Share-Based Compensation
3 months ended December 31 December 31 December 31

P thousands of Canadian dollars 2024 2023 2024 2023
DSU (reversal) / expense (10$) (65) (731) 30
Share option (reversal) - 3 (66) (21)
Share based compensation 10y (62) (97 S

Deferred share units (“DSUs”) are revalued each period end based on the period end closing share
price. The initial value of the DSUs on grant, and the effect on the valuation of DSUs of the period-
on-period change in share price, is expensed.

As at December 31, 2024, the Company’s ipre-Consolidation share price was $0.01 (September 30,
2024 $0.015; June 30, 2024 $0.015; March 31, 2024 $0.02; December 31, 2023 $0.405;), resulting
in an approximately $10,000 movement to the DSU expense for the three-month period ended
December 31, 2024.

The estimated fair value of incentive stock options (“Options”) issued by the Company is
calculated using the Black-Scholes method as at the date of grant and amortized over the period
during which the Options vest.

No Options or DSUs were granted in the years ended December 31, 2024 or December 31, 2023.

Foreign Exchange

The Company has experienced a foreign currency loss of $0.3 million in the three-month period
ended December 31, 2024 (September 30, 2024: loss of $0.3 million) as a result of the Costs Order
being denominated in US dollar, Euro and Romanian Lei. All of the funds raised in private
placements since 2018 were received in US dollars and the Company retained a proportion of these
US dollars to fund its subsequent US dollar-denominated working capital expenses, principally
costs related to the ICSID Arbitration.

Taxes

All tax assessments received prior to December 31, 2024, have been paid or provided for in the
Financial Statements.

Investing Activities

The majority of Group expenditures over the years through December 31, 2015 were for identifying
and defining the size of the four ore bodies, for engineering to design the size and scope of the
Project, environmental assessment and permitting, social support to local communities,
communications and public relations activities to support the permitting process, archeological and
rehabilitation work to buildings, as well as surface rights and property acquisition and resettlement
housing and infrastructure.
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Since January 1, 2016, no significant expenditures apart from building maintenance have been
incurred in these areas and any such expenditures are expensed in the income statement.

Purchase of Capital Assets

3 months ended December 31 December 31 December 31

in thousands of Canadian dollars 2024 2023 2024 2023
Total investment in capital assets 2 21 10 24
Depreciation and disposal - expensed 3 2 12 11

The purchase of capital assets remains low, in line with the Company’s cost containment strategy.
Assets purchased for the period ended December 31, 2024 are predominantly IT equipment.

Financing Activities

The Company has raised funds since 2014 through private placements of convertible notes,
Common Shares and warrants (together “Private Placements”) amounting to gross aggregate
proceeds of $180.0 million including $4.4 million form the 2024 Private Placement. In addition, a
further $5.7 million is being targeted through the Offering and $3.23 million was raised in
December 2023 through a Warrant exercise.

The Company has used and is continuing to use the proceeds of such financings to fund the costs
of the ongoing ICSID Arbitration and for general working capital purposes.

Cash Flow Statement

Liquidity and Capital Resources

The main sources of liquidity are the Company’s cash and cash equivalents, and the equity and debt
markets. At December 31, 2024, aggregate cash and cash equivalents were $1.0 million (December
31, 2023: $4.6 million).

Working Capital

As at December 31, 2024, the Company had working capital, calculated as total current assets less
total current liabilities of negative $17.4 million (September 30, 2024: negative $14.7 million; June
30, 2024: negative $12.0 million; March 31, 2024: negative $13.1 million; December 31, 2023:
negative $11.4 million).

The $6.0 million increase in working capital deficit since the 2023 year end is due to ongoing ICSID
Arbitration expenditure and operating costs of the Company offset by the proceeds from the 2024
Private Placement.

As at December 31, 2024, the Company had current liabilities of $19.5 million (September 30,
2024: $16.7 million). These liabilities are predominantly made up of the Costs Order of $14.8
million, loan advance of $2.2m together with resettlement liability provisions of $0.6 million noted
below. The balance of current liabilities at each period end reflects trade and other payables.
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Certain ICSID Arbitration-related cost accruals are treated as non-current liabilities in accordance
with the deferred fee arrangement and at December 31, 2024 (including work performed in 2021,
2022 and 2023 where costs are accrued) amounted to $4.8 million (September 30, 2024: $4.5
million). At the same date, approximately £1.0 million was prepaid in respect of future costs of the
Annulment Proceedings.

Resettlement Liabilities

RMGC had a program for purchasing homes in the Project area, which was suspended in February
2008 due to the suspension of the environmental review process in September 2007. As at
December 31, 2024 the Company had accrued resettlement liabilities totaling $0.6 million
(September 30, 2024: $0.6 million).

Contractual Obligations

The Company and its subsidiaries have arm’s-length agreements with third parties who provide a
range of goods and services. Typically, the service agreements are for a term of not more than one
year and permit either party to terminate upon notice periods ranging from 15 to 90 days. At
termination, the Company must pay for services rendered, and costs incurred, to the date of
termination. A summary of the Company’s contractual capital and operating lease commitments as
of December 31, 2024, is included within the Financial Statements.

Contingent Liabilities
As at December 31, 2024, the Company has a number of contingent liabilities, namely:

(1) litigation - the Company is involved in litigation matters and claims arising out of the
ordinary course and conduct of'its business. Although the amount of any liability that could
arise with respect to any pending claims cannot be estimated or cannot be predicted with
certainty, management does not consider the Company’s exposure to litigation to be
material to the Financial Statements.

(i1) in respect of 95,625 arbitration value rights (“AVRs”), entitling the holders thereof to a
share of any proceeds arising from any settlement or arbitral award irrevocably made in the
Company’s and/or any of its affiliates’ favour in connection with the ICSID Arbitration
claim, including:

a. 55,000 AVRs entitling the holders to a pro rata share of 7.5% of any such proceeds,
subject to a maximum aggregate entitlement of $175 million among all holders of
such AVRs; and

b. 40,625 AVRs entitling the holders to a pro rata share of 5.54% of any such
proceeds, subject to a maximum aggregate entitlement of $129.3 million among
all holders of such AVRs.
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(iii)in respect of the key employee engagement plan (“KEEP”), an arbitration-focused
retention and incentive program established by the Company in 2016. The KEEP’s aim is
to ensure the long-term participation and incentivization of the Group’s personnel,
including its executive management, employees, non-executive directors and other
contributors in pursuing the ICSID Arbitration through to a successful conclusion.

The KEEP is a trust established by the Claimants, as settlors, pursuant to a trust agreement
dated July 2016, as amended. Subject to its terms and conditions, the KEEP provides that
in the event that any arbitral award is made in favor of, or a settlement is accepted by,
Gabriel in connection with ICSID Arbitration proceedings, Gabriel will make a cash
payment, or procure the cash payment, to the KEEP trust. Such payment will be made
following receipt of the proceeds awarded to Gabriel (inclusive of any non-monetary
consideration) and subject to the payment of any taxes, payable or required to be withheld
by Gabriel or by law, in an amount of cash equal to: (i) 7.5% of the first US$500 million
of the proceeds; and (ii) 2.5% of any amount of proceeds in excess of US$500 million.

(iv) certain employees of the Group agreed to accept a 20% reduction in their base salary
effective as of February 1, 2022. (“Deferred Salary”). The Company has a contingent
liability to pay to each such employee an amount equal to 150% of the aggregate
accumulated amount of their respective Deferred Salary within (i) 60 days of receipt of any
monies received by the Company and/or any of its affiliates pursuant to any settlement or
arbitral award irrevocably made in its favor in relation to the ICSID Arbitration claim that
is sufficient to satisfy and discharge the aggregate accumulated Deferred Salary in full; or
(i1) 90 days following a “change of control” of the Company. Similarly, with effect from
April 1, 2022 the directors of the Company agreed to defer 20% of their fees due on the
same basis. As noted above, the Deferred Salary initiative ceased for directors with effect
from October 1, 2024 and for Management with effect from December 1, 2024.

Related Party Transactions

The Group had related party transactions, with associated persons or corporations, which were
undertaken in the normal course of operations. See Note 13 of the Financial Statements for more
information regarding the Group’s related party transactions including key Management
compensation. Other such transactions include:

(a) In July 2015, the Company entered into a services agreement with SC Total Business Land
SRL (“TBL”), a Romanian entity controlled by current and former employees of RMGC,
including the current CEO of Gabriel.

TBL was set up after Gabriel entered into the ICSID Arbitration with a business purpose
to provide specialized services to the Romanian market — for example archaeology, land
planning and surveying, permitting, environmental assessment, and digital services. The
incorporation of TBL enabled the Gabriel group to significantly reduce its cost base whilst
maintaining compliance with its License obligations.
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The services agreement with TBL is terminable by each party with 30 days’ notice and is
for the provision of certain manpower to RMGC, primarily to conduct real estate
maintenance on RMGC owned land and buildings, preservation of historical buildings,
underground works, document management and other administration work. For the year
ended December 31, 2024, such charges amounted to less than $0.1 million (December 31,
2023: less than $0.2 million).

(b) In December 2015 RMGC entered into an agreement with TBL to lease office space in
Alba lulia for a fixed rate. This agreement was terminated in May 2024. In March 2020
RMGC entered into a further agreement with TBL to sub-let office space in Bucharest and
to recharge applicable rent /and utilities costs. The agreement was terminated in November
2023.

Both parties entered into a further agreement for the sub-lease of office space and to
recharge applicable rent and utilities costs in Bucharest in April 2024. For the year ended
December 31, 2024, such recharges by RMGC amounted to less than $0.1 million
(December 2023: less than $0.1 million).

(c¢) In June 2018, the Company entered into a facility agreement with TBL pursuant to which
it agreed to lend $0.9 million to TBL. The loan is repayable in 2028, accrues interest at a
rate of 1% per annum and is secured by a mortgage over certain assets of the borrower and
personal guarantees in favor of the Company by the principals of TBL.

By February 2019, TBL had drawn down the entire $0.9 million facility. In September
2020 $0.1 million of the loan was forgiven, and certain related personal guarantees
released, as part of the severance agreement with certain RMGC employees.

Partial payments of principal on the loan were received in each of the years 2019 to 2023.
In April 2024, TBL entered into voluntary administration and the Company believes it is
prudent to provide against the receivable. On that basis, the balance of the loan was treated
as a doubtful debt in the financial statements for the year ended December 31, 2023 and at
December 31, 2024 was also provided against in full.

(d) In August 2018 TBL entered into a lease agreement with RMGC for a number of vehicles
owned by TBL to be used by RMGC in its operations. The agreement was amended in
October 2020 to decrease the number of vehicles in line with the severance of certain
RMGC employees. The agreement also provides the recharge of tax, insurance and
maintenance related costs incurred by TBL to RMGC. The term of the lease is 12 months.
For the year ended December 31, 2024, the charges were less than $0.1 million (December
31, 2023: less than $0.1 million).
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Critical Accounting Estimates

The preparation of the Financial Statements in conformity with I[FRS requires Management to make
estimates and assumptions that affect the reported amount of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the Financial Statements and the reported amount of
expenses and other income during the reporting period.

Significant estimates and assumptions include those related to going concern, the recoverability or
impairment of certain assets, benefits of future income tax assets, estimated useful lives of capital
assets, valuation of share-based compensation and other benefits, assumptions and determinations
as to whether costs are expensed or capitalized, and the valuation and measurement of the
components of the Private Placements.

These estimates and assumptions are based on Management’s knowledge of the relevant facts and
awareness of circumstances, having regard to prior experience and information available at the
balance sheet date. While Management believes that these estimates and assumptions are
reasonable, actual results could vary significantly therefrom.

The significant estimates and assumptions are not materially different from those disclosed in the
Company's audited annual consolidated financial statements and notes thereto for the year ended
December 31, 2024.

Going Concern

The Financial Statements have been prepared on a going concern basis, which assumes that the
Company will be able to meet its obligations and continue its normal course of operations for the
foreseeable future.

On May 17, 2024, the Company announced the receipt of US$3.25 million (approximately $4.4
million) gross proceeds from the 2024 Private Placement and Gabriel subsequently confirmed it
will seek and explore alternative financing options. The Company used the proceeds from the 2024
Private Placement to finance the ongoing costs of the Annulment Proceedings and for general
working capital requirements.

On November 29, 2024, Gabriel announced the Loans as a pre-cursor to a future financing from
which proceeds the Loans would be repaid.

On February 19, 2025, the company announced a private placement of up to 114,152,000 units for
a price of C$0.05 per Unit, for total proceeds of up to US$4 million (approximately C$5.7 million),
of which, after the settlement of Loans described above, the Company expects to receive
approximately US$2.46 million in net proceeds from the Offering. On March 6, 2025, Gabriel
announced the Initial Closing of the Offering for aggregate gross proceeds of US$2.3 million
(approximately $3.3 million), of which a full and final settlement of US$1.03 million of outstanding
indebtedness was made. On April 7, 2025, the Company announced a second closing of the
Offering for aggregate gross proceeds of US$0.7 million (approximately C$1 million). In addition,
Gabriel noted that the subscription funds for the closing of the final tranche of the Offering had
been committed and received by the Company to be held in escrow, pending the Exchange’s review
of PIFs of an institutional and accredited investor.
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Based on assumptions noted above in ‘Future Financing Requirements’ the Company believes that
it has sufficient cash necessary to fund general working capital requirements together with other
material estimated costs associated with the Company advancing the Annulment Proceedings
through to June 2025 and accordingly, Gabriel will need to secure further funding in order to pursue
the Annulment Proceedings and for general working capital purposes.

The adverse Arbitral Decision, combined with Romania’s June 2024 decision not to extend the
License, and the potential for the Ad-hoc Committee to revoke the Stay of Enforcement, have
significantly increased the uncertainty surrounding the Company’s ability to secure funding, and
have made more onerous the terms of such funding for both the Annulment Proceedings and the
continuation of Gabriel’s significantly curtailed operations.

Notwithstanding the Company’s recent and historical funding, there can be no assurance that
sufficient additional financing will be available to the Company at any time or, if available, that it
can be obtained on terms and timing satisfactory to the needs of the Company.

This material uncertainty may cast significant doubt about the Company’s ability to continue as a
going concern. The Financial Statements do not reflect the adjustments to the carrying values of
assets or liabilities and the reported expenses and consolidated statement of financial position
classifications that would be necessary if the Company were unable to realize its assets and settle
its liabilities as a going concern in the normal course of operations. Such adjustments could be
material.

Deferred Tax Assets

Income taxes are calculated using the asset and liability method of tax accounting. Under this
method, current income taxes are recognized for the estimated income taxes payable for the current
period. Future income tax assets and liabilities are determined based on differences between the
financial reporting and tax bases of assets and liabilities and are measured using the substantively
enacted tax rates and laws that are expected to be in effect when the differences reverse.

Income tax assets are recognized to the extent that the recoverability of future income tax assets is
considered probable.

The Company has subsidiaries in countries that have differing tax laws and tax rates, primarily
Romania and the United Kingdom. The provision for income taxes is based on several estimates
and assumptions made by Management, including its understanding of domestic and international
tax rules. Advice is also sought from local professional tax advisors in the respective countries
where the Group operates.

Tax authorities in Romania have regularly initiated various tax audits to assess the appropriateness
of RMGC’s tax filing positions. Regulators may interpret tax regulations differently from the
Company and its subsidiaries, which may cause changes to the estimates made.
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Valuation of the Private Placements

Units issued by the Company in the private placements completed in 2014 and 2016 included
arbitration value rights. A nil value was initially ascribed to the AVRs and given the Arbitral
Decision and current stage of the ICSID Arbitration process, a nil valuation remains applicable as
at December 31, 2024.

Units issued by the Company in the private placement completed in 2019 consisted of Common
Shares and warrants. The Company utilized the Black-Scholes model to value the warrant
component of the units and allocated the remainder of the value to the equity component. Any
directly attributable transaction costs were allocated to the equity and warrant components in
proportion to their initial carrying amounts.

Common Shares issued by the Company in the private placements completed in 2021, 2022, 2023
and 2024 were issued at market price and consequently there was no requirement to use a valuation
model, the whole of the funds received being directly attributable to the share capital of the
Company.

Useful Lives of Capital Assets

The Company’s policy is to amortize capital assets over their useful lives once the assets are
brought into production. Management assesses useful lives of assets to ensure that they reflect the
intended use of those assets.

Valuation of Share-Based Compensation

The Company has in prior years utilized Options, DSUs and restricted share units (“RSUs”) as
means of compensation. Equity settled RSUs and Options are valued using the Black-Scholes
model and are amortized over the expected vesting periods. Management reviews the assumptions
used in the Black-Scholes valuation on an annual basis to ensure appropriateness.

DSUs are initially issued at the five-day weighted average market price of the Common Shares at
the date of grant, and the value thereof is subsequently recalculated to fair value based on the quoted
market value of the Common Shares at the end of each reporting period.

Financial Instruments and Management of Financial Risk

The recorded amounts for cash, cash equivalents, accounts receivable, accounts payable, accrued
liabilities and other liabilities approximate fair values based on the nature of those instruments.

The Company’s objective is to safeguard its cash and cash equivalents in order to be able to fund
ongoing expenditures.

The Company manages its capital structure and adjusts it based on the level of funds on hand and
anticipated future expenditures. The long-term costs, including advisors’ fees of pursuing the
ICSID Arbitration and general corporate working capital, have been material and are estimated to
continue to be significant.
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To safeguard cash the Company invests any surplus capital in liquid instruments at reputable
financial institutions with acceptable credit standings. The Group’s risk exposures and the impact
on the Group’s financial instruments are summarized below:

Credit Risk

The Group’s credit risk is primarily attributable to cash and cash equivalents that are held on short-
term overnight deposit with the major Canadian banks and loan receivable.

The Group is exposed to the credit risk of domestic Romanian banks that hold and disburse cash
on behalf of its Romanian subsidiary. The Group manages its Romanian bank credit risk by
centralizing custody, control and management of its surplus cash resources generated outside of
Romania at the corporate office and only transferring money to its Romanian subsidiary based on
near term cash requirements, thereby mitigating exposure to domestic Romanian banks.

The Group holds limited cash balances in the United Kingdom with a major UK bank to fund
corporate activities.

Liquidity Risk

As of the date of this MD&A, the Group had no sources of operating cash flows and does not have
sufficient cash to fund all the long-term activities required to see the Annulment Proceedings
through to a conclusion. Taking account of the Group’s existing treasury balances, the Group will
require additional future funding as described above.

Market Risk

(a) Interest rate risk

The Group has cash balances which are subject to interest rate changes. The Group maintains a
short-term investment horizon, typically less than three months, for its cash and cash equivalents,
and therefore minimizes the risk of interest rate volatility at investment maturity.

With a short-term investment horizon and the intent to hold all investments until maturity, the
Group is only marginally exposed to capital erosion should interest rates rise and cause fixed-yield
investments to devalue.

The Group’s primary objective with respect to cash and cash equivalents is to mitigate credit risk.
The Group has elected to forego yield in favor of capital preservation.

(b) Foreign currency risk

The Group’s presentation currency is the Canadian dollar and its activities expose it to fluctuations
in foreign exchange rates. The Group has monetary assets and liabilities which are denominated in
Romanian Lei (“RON”), US dollars (“USD”), UK pounds (“GBP”’) and Euros (“EUR”) and is,
therefore, subject to exchange variations against both the functional currency of each entity and
presentation currency of the Group.
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The Group maintains cash and cash equivalents in various currencies and is therefore susceptible
to market volatility as foreign cash balances are revalued to the functional currency of the entity
and thereafter to the presentation currency of the Group. Therefore, the Group may report foreign
exchange gains or losses during periods of significant economic and market volatility. As at
December 31, 2024, the Group held approximately 74% of its cash and cash equivalents in US
dollars.

The Company has not entered into any derivative hedging activities.
Sensitivity

As of December 31, 2024, the carrying amount of the financial instruments equals fair market value.
Based on Management’s knowledge and experience of the financial markets, in respect of the
Group’s balance of cash and cash equivalents as at December 31, 2024, the following market
movements are “reasonably possible” over a twelve-month period and would have the stated effects
on net income:

e A plus or minus 1% change in earned interest rates; would affect net interest income by less
than $0.1 million.

e A plus or minus 1% change in foreign exchange rates; would affect net income by less than
$0.1 million.

Risks and Uncertainties

An investment in the Common Shares is subject to risks and uncertainties. This section describes
existing and future material risks to the business of the Group. The risks described below are not
exhaustive. Additional risks and uncertainties not currently known to the Company, or those that it
currently deems to be immaterial, may become material. The realization of any of these risks may
materially and adversely affect the Group’s business, financial condition, results of operations
and/or the market price of Gabriel’s securities.

ICSID Arbitration — Annulment Proceedings and Costs Order

The resources necessary to pursue the Annulment Proceedings are substantial and the costs, fees
and other expenses and commitments payable in connection therewith may differ materially from
Management’s expectations.

Statistically, historic annulment applications made under the ICSID Convention have a low level
of success. In view of these statistics, the case-specific nature of annulment applications and the
inherent uncertainty in the annulment process, there can be no assurances that the outcome from
the Annulment Proceedings will be positive for the Company or that the annulment or any future
procedures in the ICSID Arbitration will advance in a customary or predictable manner or be
completed or settled within any specific or reasonable period of time.
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The pursuit by the Company of additional procedural phases in connection with the ICSID
Arbitration may lead to the commencement of further abusive fiscal and other investigations and
assessments against RMGC or its staff or employees by the Romanian State, the progress and/or
conclusion of which may have a material and adverse effect on the Group’s business, financial
condition and results of operations.

As described above, it is anticipated that the Romanian Government will continue to take steps to
enforce and recover the Costs Order and it has already initiated procedures in Romania to encumber
certain of the Group’s assets. There can be no assurance that any pending or future legal
proceedings in Romania or elsewhere to enforce the Costs Order will not result in substantial costs
or a diversion of management’s attention and resources or have a material adverse effect on the
Company’s financial position and results of operations, and on the Company’s business, assets and
prospects.

Governmental Investigations and Audits

The Group’s business requires compliance with many laws and regulations. Failure to comply with
these laws and regulations could subject the Company and/or its affiliates to regulatory or agency
proceedings or investigations and could also lead to damage awards, fines, penalties and other civil
or criminal sanctions.

Over prior years RMGC has been subjected to several Value Added Tax audits and investigations
by the Romanian National Agency for Fiscal Administration (“ANAF”), an agency of the
Romanian Ministry of Finance. As previously disclosed, RMGC also remains subject to an ongoing
investigation by ANAF and a Romanian prosecutor’s office investigation of RMGC’s commercial
relationships with a number of service providers.

There can be no assurance regarding the outcome of these ongoing investigations. Adverse findings
could harm the Group’s reputation, require the Company and/or RMGC to take, or refrain from
taking, actions that could harm its operations, seize RMGC’s assets, require RMGC to pay
substantial amounts of money, harming the Group’s financial condition or could lead to the
initiation of criminal proceedings against RMGC and its administrators.

There can be no assurance that any pending or future regulatory or agency proceedings,
investigations, and audits will not result in substantial costs or a diversion of management’s
attention and resources or have a material adverse effect on the Company’s business, financial
condition, results of operations and prospects.

Sources of Additional Funding

Further funding will be required by the Company to pursue the Annulment Proceedings to a
conclusion and for general working capital requirements.

Historically, the Company has been financed through the issuance of its Common Shares,
convertible notes and other equity-based securities. Although the Company has been successful in
the past in obtaining financing, it has limited access to financial resources as a direct result of the
rejection of the License Extension Application and the ongoing core focus of the Company upon
the Annulment Proceedings.
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Notwithstanding the Company’s historic funding, there is a risk that sufficient additional financing
may not be available to the Company on acceptable terms, or at all. The continuation of the Russia-
Ukraine war and/or any future emergence of war or spread of pathogens similar to COVID-19 could
also have an adverse impact on global economies and financial markets, which may adversely
impact the Company’s ability to obtain financing.

Refinancing of Existing Securities

The Company may need or desire to refinance all or a portion of the arbitration value rights or other
instruments issued and outstanding from time to time. There can be no assurance that the Company
will be able to refinance any of its existing securities.

Potential Dilution to Existing Shareholders

As described above, the Company will require additional financing and in order to raise such
financing, the Company may sell additional equity or equity-related securities including, but not
limited to, Common Shares, share purchase warrants, contingent value rights or some form of
convertible security. The additional issuances of equity-related securities, if made, will result in
dilution to existing shareholders, which could be substantial.

Unless and until the Company successfully acquires and/or develops operating properties which
provide positive cash flow, the Company’s ability to meet its obligations as they fall due will be
limited to the Company’s cash on hand and/or its ability to issue additional equity or debt securities
in the future. Such transactions could potentially cause substantial dilution to the shareholders at
that time.

Political and Economic Uncertainty in Romania

Other than in relation to the certain executive roles and the Annulment Proceedings, Gabriel’s
employee base, material operations, property rights and other interests are located in Romania. As
such, the Company’s activities are subject to a number of country-specific risks and additional risks
relating to the European Union (such as laws and policies which impact Romania) over which it
has no control.

These risks may include social, political, economic, legal and fiscal instability and changes of
Romanian or European Union laws and regulations affecting mining, foreign ownership, taxation,
working conditions, rates of exchange, exchange control, exploration licensing, and export
licensing and export duties.

In the event of a dispute arising in respect of the Company’s activities in Romania (other than the
ICSID Arbitration), the Company may be subject to the exclusive jurisdiction of foreign courts or
may not be successful in subjecting foreign persons to the jurisdiction of courts in Canada or
elsewhere. Any adverse or arbitrary decision of a court, arbitrator or other governmental or
regulatory body may have a material adverse impact on the Company’s business, assets, prospects,
financial condition and results of operations and/or the market price of its securities.
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Mineral Tenure Rights
As described above, the License Extension Application was rejected by NAMR in June 2024.

RMGC also has the exclusive legal right to obtain exploitation licenses for the two Bucium Projects
(Rodu-Frasin and Tarnita) and, as described above, has recently urged NAMR to issue such licenses
in accordance with the applications submitted by RMGC in 2007.

The decision of the NAMR concerning the License and/or any adverse or arbitrary decision of the
NAMR or any other competent body concerning the Bucium Projects (including, but not limited to
the Bucium Applications) may have a material adverse impact on the Company’s business, assets,
prospects, financial condition and results of operations and/or the market price of its securities.

Legal Proceedings

Over the years, Gabriel has been party (directly and through RMGC) to several legal challenges in
Romania. including, lawsuits initiated by non-governmental organizations challenging
administrative deeds issued by public authorities directly or indirectly related to the Project. With
the commencement of the ICSID Arbitration in 2015, RMGC withdrew from a number of court
proceedings where it was acting as either plaintiff or third-party intervenor in respect of disputes
concerning the administrative documents, permits and/or authorizations issued for the Project.

However, in the course of its business, Gabriel and/or its subsidiaries may from time to time become
involved in further legal claims, arbitration and other legal proceedings.

Due to the inherent uncertainties of the judicial process in Romania, the nature and results of any
legal proceedings concerning the Group, its investment and property rights and/or the Project
cannot be predicted with any certainty. In addition, such claims, arbitration and other legal
proceedings may be lengthy and involve the incurrence of substantial costs and resources by the
Group. The initiation, pursuit and/or outcome of any claim, arbitration or legal proceeding could
have a material adverse effect on the Company’s financial position and results of operations, and
on the Company’s business, assets and prospects.

Dependence on Management and Key Personnel

The Group is dependent on a small number of key directors, officers and employees. Loss of any
one of those persons could have an adverse effect on it. Retaining qualified and experienced
personnel is critical to the Company’s success. However, there can be no assurance that the Group
will be successful in so doing.

Furthermore, the loss of key employees, in particular those who possess important historical
knowledge related to the ICSID Arbitration and/or the Project could have a material adverse effect
on the outcome of the Annulment Proceedings, any future arbitration and the future operations of
the Group.
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Minvest RM Mine Closure Plan and Environmental Liabilities

In May 2006, Minvest RM’s predecessor permanently ceased all of its mining operations at Rogia
Montana. As a result, a mine closure plan was developed, which, Gabriel understands, was
approved by the Romanian Ministry of Economy and NAMR. The mine closure plan was
developed to integrate into RMGC’s development plans for Rosia Montana in order to avoid any
conflict between the Romanian State’s closure activities and RMGC’s development activities. A
state-owned company under the coordination of the Ministry of Economy, S.C. CONVERSMIN
S.A. (“CONVERSMIN?”), has responsibility for the mine closure plan.

There can be no assurance that the activities required of CONVERSMIN contemplated by such
mine closure plan will be implemented in a timely fashion, and no such action has been undertaken
to date within the Rosia Montana license area.

Until the mine closure plan has been fully implemented, there can be no assurance that such
activities will not attract liability to RMGC, as the most recent titleholder of the License, under the
current or future laws, rules and regulations applicable to mining activities in Romania. Likewise,
there can be no assurance that the legally binding assumption by the Romanian State-owned
operator of all liabilities associated with its past mining operations or any indemnification of
RMGC from such liabilities will be fulfilled by, or be enforceable against, such entity.

Mining exploration activities conducted by RMGC, as the most recent titleholder of the License,
are also subject to potential environmental risks and liabilities. It is the Company’s belief that
RMGC has met its obligations under the License and applicable Romanian laws to perform
environmental rehabilitation within the areas of the tenement affected by its exploration activities.
To the extent that RMGC becomes subject to material unforeseen and uninsured environmental
liabilities, the payment of such costs would reduce funds otherwise available to the Company and
could have a material adverse effect on the Company.

Continued Listing of the Common Shares

The continued listing of the Common Shares on the Exchange is conditional upon its ability to meet
the applicable continued listing requirements of the Exchange. In the event that Gabriel is not able
to maintain a listing of its Common Shares on the Exchange or any substitute exchange, it may be
extremely difficult or impossible for shareholders to sell their Common Shares.

If the Company is delisted from the Exchange but obtains a substitute listing for the Common
Shares, the Common Shares may have less liquidity and more price volatility than experienced on
the Exchange. Shareholders may not be able to sell their Common Shares on any such substitute
exchange in the quantities, at the times, or at the prices that could potentially be available on a more
liquid trading market.

As a result of these factors, if the Common Shares are delisted from the Exchange, the price of the
Common Shares may decline and the Company's ability to obtain financing in the future could be
materially impaired.
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Compliance with Anti-Corruption Laws

Gabriel is subject to various anti-corruption laws and regulations including, but not limited to, the
Canadian Corruption of Foreign Public Officials Act 1999 and the UK Bribery Act 2010. In
general, these laws prohibit a company and its employees and intermediaries from bribing or
making other prohibited payments to foreign officials or other persons to obtain or retain business
or gain some other business advantage.

Other than the Annulment Proceedings, Gabriel’s primary operations are located in Romania, a
country which, according to Transparency International, is perceived as having fairly high levels
of corruption relative to the rest of Europe (Romania ranks 63™ out of 180 countries in terms of
corruption, according to a 2023 index published in January 2024 by Transparency International).
Gabriel cannot predict the nature, scope or effect of future anti-corruption regulatory requirements
to which Gabriel’s operations might be subject or the manner in which existing laws might be
administered or interpreted.

Failure to comply with the applicable legislation and other similar foreign laws could expose
Gabriel and/or its senior management to civil and/or criminal penalties, other sanctions and
remedial measures, legal expenses and reputational damage, all of which could materially and
adversely affect Gabriel’s business, financial condition and results of operations. Likewise, any
investigation of any potential violations of the applicable anti-corruption legislation by UK,
Canadian or foreign authorities could also have an adverse impact on Gabriel’s ability to develop
the Project or its business, financial condition and results of operations.

As a consequence of these legal and regulatory requirements, Gabriel has instituted policies and
procedures with regard to business ethics, which have been designed to ensure that Gabriel and its
employees comply with applicable anti-corruption laws and regulations. However, there can be no
assurance or guarantee that such efforts have been and will be completely effective in ensuring
Gabriel’s compliance, and the compliance of its employees, consultants, contractors and other
agents, with all applicable anti-corruption laws and regulations.

International Developments and Geopolitical Risk

Global economic factors, geopolitical actions, political and market conditions and unexpected
events, such as the COVID-19 pandemic and the Russia-Ukraine conflict, may create uncertainty
and risk with respect to the prospects of the Group’s business.

The extent to which the Russia-Ukraine conflict may directly or indirectly impact the Group’s
business, results of operations and financial condition will depend on future developments that are
highly uncertain. There is no guarantee that the current geo-political situation and the resulting
economic developments will not adversely affect the Group’s operations and financial condition in
the future.

Epidemics and Pandemics

The Company faces risks related to health epidemics, pandemics and other outbreaks of
communicable diseases, which could significantly disrupt the Group’s operations, including, but
not limited to, the advancement of the Annulment Proceedings. The Company could be adversely
impacted by pandemics and epidemics.
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The extent to which epidemics or pandemics will impact, the Group’s business and operations, and
the market for its securities, will depend on future developments, which are highly uncertain and
cannot be predicted at this time, and include the duration, severity and scope of any outbreak and
the actions taken to contain or treat the outbreak.

In particular, the impact of epidemics or pandemics globally, could materially and adversely impact
the Group’s business including, without limitation, the progress of the Annulment Proceedings,
employee health, limitations on travel, and other factors that will depend on future developments
beyond the Company’s control, which may have a material and adverse effect on the its business,
financial condition and results of operations.

There can be no assurance that the Group’s personnel will not be impacted by these pandemic
diseases and ultimately the Group may see its workforce productivity reduced or incur increased
medical costs or insurance premiums as a result of these health risks.

Insurance and Uninsurable Risks

Gabriel maintains insurance to protect itself against certain risks related to its operations in type
and amounts that it believes are reasonable depending upon the circumstances surrounding each
identified risk and the advice of its retained insurance advisor.

There are also risks against which the Company cannot insure or against which it may elect not to
insure for various reasons. The potential costs associated with any liabilities not covered by
insurance, or in excess of insurance coverage, or compliance with applicable laws and regulations
may cause substantial delays to its operations and require significant capital outlays, adversely
affecting the future business, assets, prospects, financial condition and results of operations of the
Company.

Cyber Security Risk

The Group and its third-party service provider’s information systems are vulnerable to an
increasing threat of continually evolving cyber security risks. Cyber incidents can result from
deliberate attacks or unintentional events, and may arise from internal sources (e.g., employees,
contractors, service providers, suppliers and operational risks) or external sources (e.g., nation
states, terrorists, hacktivists, competitors and acts of nature).

Cyber incidents include, but are not limited to, unauthorized access to information systems and data
(e.g., through hacking or malicious software) for purposes of misappropriating or corrupting data
or causing operational disruption. Cyber incidents also may be caused in a manner that does not
require unauthorized access, such as causing denial-of-service attacks on websites (e.g., efforts to
make network services unavailable to intended users).

The operations of the Company depend, in part, on how well networks, equipment, information
technology systems and software are protected against damage from several threats. The failure of
information systems or a component of information system could, depending on the nature of any
such failure, have a material adverse effect on the Company’s business, its reputation, results of
operations and financial condition.
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A cyber incident that affects the Group and/or its service providers might cause disruptions and
adversely affect their respective business operations and might also result in violations of applicable
law (e.g., personal information protection laws), each of which might result in potentially
significant financial losses and liabilities, regulatory fines and penalties, reputational harm, and
reimbursement and other compensation costs. In addition, substantial costs might be incurred to
investigate, remediate and prevent cyber incidents.

Global Economic and Financial Market Conditions

Global economic and financial conditions may impact the ability of the Company to obtain loans,
financing and other credit facilities in the future and, if obtained, on terms favorable to the
Company. As a consequence, global financial conditions could adversely impact the Company’s
financial status and share price.

Currency Fluctuations

The Company’s functional and presentation currency is the Canadian dollar, which is exposed to
fluctuations against other currencies. The Company’s primary operations are located in Romania
and many of its expenditures and obligations are denominated in RON. Similarly, many of its
expenditures and obligations in respect of the ICSID Arbitration are denominated in US dollars. In
addition, the Company has and/or will have expenditures and obligations denominated in other
currencies including, but not limited to, Canadian dollars, EUR and GBP.

The Group maintains active cash accounts in Canadian dollars, US dollars, GBP and RON and has
either monetary assets and/or liabilities in currencies including US dollars, Canadian dollars, EUR,
GBP and RON. As such, the Company’s results of operations are subject to foreign currency
fluctuation risks and such fluctuations may adversely affect the financial position and operating
results of the Company. The Company does not currently use any derivative products to actively
manage or mitigate any foreign exchange exposure.

Market Price Volatility

Publicly quoted securities are subject to a relatively high degree of price volatility. It may be
anticipated that the quoted market for the Common Shares will be subject to market trends generally
and there may be significant fluctuations in the price of the Common Shares.

No History of Earnings or Dividends

The Company has no history of earnings and as such the Company has not paid dividends on its

Common Shares since incorporation. The Company does not intend to declare or pay cash
dividends at present.
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Accounting Policies and Internal Controls

Since January 1, 2011, the Company has prepared its financial reports in accordance with IFRS. In
preparation of financial reports, Management of Gabriel may need to rely upon assumptions, make
estimates or use their best judgment in determining the financial condition of the Company.
Material accounting policies are described in more detail in the Company’s Financial Statements.

In order to have a reasonable level of assurance that financial transactions are properly authorized,
assets are safeguarded against unauthorized or improper use, and transactions are properly recorded
and reported, the Company has implemented internal control systems for financial reporting.
Although the Company believes its financial reporting and Financial Statements are prepared with
reasonable safeguards to ensure reliability, the Company cannot provide absolute assurance (see
CEO/CFO Certification below).

Enforcement of Civil Liabilities

As substantially all of the assets of Gabriel and its subsidiaries are located outside of Canada, and
certain of its directors and officers are resident outside of Canada, it may be difficult or impossible
to enforce judgements granted by a court in Canada against the assets of Gabriel or its subsidiaries
or its directors and officers residing outside of Canada.

Conflicts of Interest

Some of the directors and officers of the Company are, or may be, on the boards of other natural
resource companies, or other providers of finance, from time-to-time resulting in conflicts of
interests. Therefore, there is the potential for a conflict of interest between the Company and some
of'its directors and officers. Directors and officers of the Company with conflicts of interest will be
subject to and will follow the procedures set out in applicable corporate and securities legislation,
regulations, rules and policies.

CEO/CFO Certification

The Company’s Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”) have
established processes to provide them with sufficient knowledge to support representations that
they have exercised reasonable diligence that (i) the Financial Statements do not contain any untrue
statement of material fact or omit to state a material fact required to be stated or that is necessary
to make a statement not misleading in light of the circumstances under which it is made, as of the
date of and for the periods presented by the Financial Statements; and (ii) the Financial Statements
fairly present in all material respects the financial condition, results of operations and cash flows
of the Company, as of the date of and for the periods presented.

In contrast to the certificate required for non-venture issuers under National Instrument 52-109
Certification of Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), the corresponding
certificate for venture issuers does not include representations relating to the establishment and
maintenance of disclosure controls and procedures (“DC&P”) and internal control over financial
reporting (“ICFR”), as defined in NI 52-109. In particular, the certifying officers of the Company
do not make any representations relating to the establishment and maintenance of:
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L controls and other procedures designed to provide reasonable assurance that
information required to be disclosed by the issuer in its annual filings, interim filings
or other reports filed or submitted under securities legislation is recorded, processed,
summarized and reported within the time periods specified in securities legislation; and

1L a process to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of Financial Statements for external purposes in
accordance with the issuer’s GAAP.

The Company’s CEO and CFO are responsible for ensuring that processes are in place to provide
them with sufficient knowledge to support the representations they are making in the corresponding
certificate. Investors should be aware that inherent limitations on the ability of certifying officers
of a venture issuer to design and implement on a cost-effective basis DC&P and ICFR as defined
in NI 52-109 may result in additional risks to the quality, reliability, transparency and timeliness of
interim and annual filings and other reports provided under securities legislation.

Outstanding Share Data

On February 13, 2025, Gabriel announced the consolidation of its issued and outstanding common
shares on the basis of ten (10) pre-consolidation Shares for each one (1) post-consolidation Share.

The Shares commenced trading on the TSXV on a consolidated basis effective at the opening of
trading on Tuesday, February 18, 2025. The Company's name and trading symbol remains
unchanged following the Consolidation. The new CUSIP number is 361970502 and the new ISIN
number is CA3619705021 for the post-Consolidation Shares.

The exercise or conversion price, and the number of Shares issuable under any of the Company’s
outstanding convertible securities, if any, will be proportionately adjusted.

The Company’s fully diluted share capital, post Consolidation, as at April 14, 2025 was:

Outstanding
Common shares 125629976
Incentive stock options 2,262.801
Deferred share units - Common Shares 184,978
Fully diluted share capital 128,077,755

Forward-Looking Statements

This MD&A contains “forward-looking information” (also referred to as “forward-looking
statements”) within the meaning of applicable Canadian securities legislation. Forward-looking
statements are provided for the purpose of providing information about Management’s current
expectations and plans and allowing investors and others to get a better understanding of the
Company’s operating environment. All statements, other than statements of historical fact, are
forward-looking statements.
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In this MD&A, forward-looking statements are necessarily based upon a number of estimates and
assumptions that, while considered reasonable by the Company at this time, are inherently subject
to significant business, economic and ICSID Arbitration uncertainties and contingencies that may
cause the Company’s actual financial results, performance, or achievements to be materially
different from those expressed or implied herein.

Some of the material factors or assumptions used to develop forward-looking statements include,
without limitation, uncertainties associated with: the ICSID Arbitration (including but not limited
to the Annulment Proceedings), actions by the Romanian Government or affiliates thereof, the
impact of current or future litigation against the Group, conditions or events impacting the
Company’s ability to fund its operations (including but not limited to the sourcing and completion
of additional funding), the ability to progress exploration, development and operation of mining
properties and the overall impact of misjudgments made in good faith in the course of preparing
forward-looking information.

Forward-looking statements involve risks, uncertainties, assumptions, and other factors including
those set out above and below, that may never materialize, prove incorrect or materialize other than
as currently contemplated, which could cause the Company’s results to differ materially from those
expressed or implied by such forward-looking statements.

Any statements that express or involve discussions with respect to predictions, expectations,
beliefs, plans, outlook, projections, objectives, assumptions or future events or performance (often,
but not always, identified by words or phrases such as “expects”, “is expected”, “is of the view”
“anticipates”, “believes”, “plans”, “projects”, “estimates”, “assumes”, “intends”, ‘“strategy”,
“goals”, “objectives”, “potential”, “possible” or variations thereof or stating that certain actions,
events, conditions or results “may”, “could”, “would”, “should”, “might” or “will” be taken, occur
or be achieved, or the negative of any of these terms and similar expressions) are not statements of

fact and may be forward-looking statements.

Numerous factors could cause actual results to differ materially from those in the forward-looking
statements, including without limitation:

e the potential revocation of the Stay of Enforcement;

e the ability of the Company to close the Offering and to access additional funding to support the
Group’s strategic objectives;

e the impact on the Company’s financial condition and operations of any actions taken by
Romania to enforce the Costs Order against the Group’s assets;

e the duration, costs, process and outcome of the ICSID Arbitration (including, but not limited
to, the Annulment Proceedings);

e the impact on the Company’s financial condition and operations of the rejection of the
extension of the Rosia Montana exploitation license;

e the impact on financial condition, business strategy and its implementation in Romania of: any
allegations of historic acts of corruption, uncertain fiscal investigations, uncertain legal
enforcement both for and against the Group, unpredictable regulatory or agency actions and
political and social instability;

e changes in the Group’s liquidity and capital resources;

e cquity dilution resulting from the conversion or exercise of new or existing securities in part or
in whole to Common Shares;
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e the ability of the Company to maintain a continued listing on the Exchange or any regulated
public market for trading securities;

e Romania’s actions following inscription of the “Rosia Montanda Mining Landscape” as a
UNESCO World Heritage site;

e regulatory, political and economic risks associated with operating in a foreign jurisdiction
including changes in laws, governments and legal and fiscal regimes;

e global economic and financial market conditions, including inflation risk;

e the geo-political situation and the resulting economic developments arising from the unfolding
conflict and humanitarian crisis as a consequence of conflicts such as the Russia-Ukraine war;

e volatility of currency exchange rates; and

e the availability and continued participation in operational or other matters pertaining to the
Group of certain key employees and consultants.

This list is not exhaustive of the factors that may affect any of the Company’s forward-looking
statements.

Investors are cautioned not to put undue reliance on forward-looking statements, and investors
should not infer that there has been no change in the Company’s affairs since the date of this MD&A
that would warrant any modification of any forward-looking statement made in this document,
other documents periodically filed with or furnished to the relevant securities regulators or
documents presented on the Company’s website. All subsequent written and oral forward-looking
statements attributable to the Company or persons acting on its behalf are expressly qualified in
their entirety by this notice.

The Company disclaims any intent or obligation to update publicly or otherwise revise any forward-
looking statements or the foregoing list of assumptions or factors, whether as a result of new
information, future events or otherwise, subject to the Company’s disclosure obligations under
applicable Canadian securities regulations. Investors are urged to read the Company’s filings with
Canadian securities regulatory agencies.
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Independent auditor’s report

To the shareholders of
Gabriel Resources Ltd.

Opinion

We have audited the consolidated financial statements of Gabriel Resources Ltd. and its subsidiaries [the
“Group”], which comprise the consolidated statements of financial position as at December 31, 2024 and 2023,
and the consolidated statements of loss, consolidated statements of comprehensive loss, consolidated statements
of changes in shareholders’ deficit and consolidated statements of cash flows for the years then ended, and notes
to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Group as at December 31, 2024 and 2023, and its consolidated financial
performance and its consolidated cash flows for the years then ended in accordance with International Financial
Reporting Standards [‘IFRSs’].

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’'s responsibilities for the audit of the consolidated
financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the consolidated financial statements in Canada, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to note 1 in the consolidated financial statements, which describes the adverse Arbitral Decision,
Romania’s June 2024 decision not to extend the License, the Annulment Proceedings and indicates that the
Company has a working capital deficit of $17.4 million and had incurred losses of $10.9 million for the year ended
December 31, 2024, and has yet to achieve profitable operations resulting in an accumulated deficit of $1,222.7
million as at December 31, 2024. As stated in note 1, these events and conditions, along with other matters as set
forth in note 1, indicate that a material uncertainty exists that may cast significant doubt on the Group’s ability to
continue as a going concern. Our opinion is not modified in respect of this matter.

Key audit matter

Key audit matters are those matters that, in our professional judgment, were of most significance in the audit of
the consolidated financial statements of the current period. These matters were addressed in the context of the
audit of the consolidated financial statements as a whole, and in forming the auditor’s opinion thereon, and we do
not provide a separate opinion on these matters.

Except for the matter described in the Material uncertainty related to going concern section, we have determined
that there are no other key audit matters to communicate in our auditor’s report.

Other information

Management is responsible for the other information. The other information comprises Management’s Discussion
and Analysis.
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Our opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information, and in doing so, consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

We obtained Management'’s Discussion and Analysis prior to the date of this auditor’s report. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact in this auditor’s report. We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the consolidated financial
statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRSs, and for such internal control as management determines is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or
has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Canadian generally accepted auditing standards will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

. Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Ashraf Zineldin.

é\/wt *%“‘f LLp

Toronto, Canada Chartered Professional Accountants
April 17, 2025 Licensed Public Accountants
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Consolidated Statements of Financial Position

As at December 31
(Expressed in thousands of Canadian dollars)

December 31 December 31

Notes 2024 2023
Assets
Current assets
Cash and cash equivalents 8 299 4611
Other receivables 68 54
Prepaid expenses and supplies 9 1,042 260
Total current assets 2,109 4925
Non-current assets
Restricted cash 8 71 202
Property and equipment 10 74 76
Total non-current assets 145 278
TOTAL ASSETS 2,254 5,203
Liabilities
Current liabilities
Trade and other pavables 11 1,937 1,251
Resettlement liabilities 2 609 567
Arbitral costs order 11 14,805 13,761
Other current liabilities 13 2,198 749
Total current liabilities 19,549 16,328
Non-current liabilities
Deferred arbitration fees 11 4,790 4382
Total non-current liabilities 4,790 4382
TOTAL LIABILITIES 24.339 20,710
Deficit
Share capital 15 1,037,384 1,032,948
Other reserves 157315 157,419
Currency translation adjustment 1,050 1,087
Accumulated deficit (1,221,673) (1.210,808)
Accumulated deficit attributable to owners of the parent (25,924) (19,354)
Non-controlling interest 16 3.840 3,847
TOTAL DEFICIT 22,085) (15,507)
TOTAL DEFICIT AND LIABILITIES 2,254 5,203

Going concern — Note 1
Contingent liabilities — Note 19

Approved by the Board of Directors

(Signed) “Anna El-Erian”
Anna El-Erian Jeffrey Couch
Director Director

(Signed) “Jeffrey Couch”

The accompanying notes are an integral part of these consolidated financial statements



Consolidated Statements of Loss

For the years ended December 31
(Expressed in thousands of Canadian dollars, except per share data)

Notes 2024 2023
Expenses
Corporate, general and administrative 7 10,204 10,718
Arbitral costs order - 13,761
Interest on arbitral costs order 561 -
Share-based compensation 13 (797) 9
Depreciation 12 11
Operating loss 9,980 24,499
Other (income) / expense
Interest income 47 (95)
Doubtful debt expense 147 486
Foreign exchange loss 785 46
Loss for the vear 10,865 24,936
Basic and diluted loss per share 20 $0.09 $0.25
Consolidated Statements of Comprehensive Loss
For the years ended December 31
(Expressed in thousands of Canadian dollars)
Notes 2024 20123
Loss for the vear 10,865 24 936
Other comprehensive loss
{may recycle to the Consolidated Statement of Loss in future years)

Currency translation adjustment 44 44
Comprehensive loss for the year 10,909 24 980
Comprehensive loss for the year attributable to:

Owners of the parent 10,902 24,974
Non-controlling interest 7 6
Comprehensive loss for the vear 10,909 24 980

The accompanying notes are an integral part of these consolidated financial statements



Consolidated Statements of Changes in Shareholders’

Deficit

For the years ended December 31
(Expressed in thousands of Canadian dollars)

Note 2024 2023

Common shares

At January 1 1,032,948 1021520
Shares issued in private placement - net of issue costs 15 4,344 6,389
Shares issued on exercise of share options 15 54 -
Shares issued on the redemption of DSUs 15 - 582
Transfer from contributed surplus: exercise of share options 15 38 -
Shares issued on the exercise of warrants 15 - 3,234
Transfer from contributed surplus - exercise of warrants 15 - 1,223

At December 31 1,037,384 1,032,948

Other reserves

At January 1 157,419 158,663
Share-based compensation (66) (21)
Exercise of share options (38) -
Equity component of warrants exercised - (1,223)

At December 31 157,315 157,419

Currency translation adjustment

At Jamuary 1 1,087 1,125
Currency translation adjustment (37) (38)

At December 31 1,050 1.087

Accumulated deficit
At January 1
Loss for the year

20

(1,210,808)

(10,865)

(1.185.872)
(24,936)

At December 31

(1,221,673)

(1.210.808)

Non-controlling interest

At January 1 3.847 3,853
Currency translation adjustment (7 (6)

At December 31 3.840 3,847

Total shareholders' deficit at December 31 (22,085) (15,507)

The accompanying notes are an integral part of these consolidated financial statements



Consolidated Statements of Cash Flows

For the years ended December 31
(Expressed in thousands of Canadian dollars)

Notes 2024 2023
Cash flows used in operating activities
Loss for the vear (10,865) (24,936)
Adjusted for the following non-cash items:
Depreciation 12 11
Share-based (reversal) / compensation 13 (797) 9
Interest on loan receivable - (5)
Doubtful debt expense 147 486
Interest on Arbitral costs order 561 -
Foreign exchange loss / (gain) 873 (13)
(10,069) (24.448)
Changes in operating working capital:
Increase in trade and other pavables 673 125
Arbitral costs order - 13,761
Decrease in other current liabilities 8 (206)
(Increase) / Decrease in other receivables (67) 61
(Increase) / Decrease in prepaid expenses and supplies (782) 145
(10,238) (10,562)
Cash flows (used in) / provided by investing activities
Repayment of loan receivable - 57
Movement in restricted cash 45 (24)
Purchase of property and equipment (1m (24)
35 9
Cash flows provided by financing activities
Proceeds from exercise of share options 15 54 -
Proceeds from exercise of warrants 15 - 3,233
Proceeds from private placement 15 4,403 6,443
Private placement costs 15 (59) (54)
Proceeds from bridging loan 13 2,175 -
6,573 9.622
Decrease in cash and cash equivalents (3,631) (931)
Effect of foreign exchange on cash and cash equivalents 18 (79)
Cash and cash equivalents - beginning of vear 4,611 5,621
Cash and cash equivalents - end of vear 299 4611

The accompanying notes are an integral part of these consolidated financial statements



Notes to the Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

1. Nature of operations and going concern
Nature of operations

Gabriel Resources Ltd. (“Gabriel” or the “Company”) is a Canadian company whose common shares
(“Common Shares”) are listed on the TSX Venture Exchange (“Exchange”).

Gabriel’s activities over many years were focused on permitting and developing the Rosia Montand gold and
silver project in Romania (the “Project”). For 25 years the exploitation license for the Project (“License”)
was held by Rosia Montand Gold Corporation S.A. (“RMGC”), a Romanian company in which Gabriel owns
an 80.69% equity interest, with the 19.31% balance held by Minvest Rosia Montand S.A. (“Minvest RM”),
a Romanian state-owned mining company.

Over US$700 million has been invested to develop the Project and to define two valuable mineral deposits at
the Rodu-Frasin (epithermal gold and silver) site and the Tarnita (porphyry copper-gold) site, both within the
Bucium area located in the vicinity of Rosia Montand (“Bucium Projects”), in accordance with all applicable
laws, regulations, licenses and permits.

On July 21, 2015, Gabriel and its subsidiary company, Gabriel Resources (Jersey) Limited (“Gabriel Jersey”™)
(together, the “Claimants”), filed a request for arbitration before the World Bank’s International Centre for
Settlement of Investment Disputes (“ICSID”) against the Romanian State (“ICSID Arbitration”) seeking
compensation for the loss and damage suffered arising from the Romanian State’s treatment of the Claimants’
investments in Romania in violation of certain bilateral investment protection treaties. Since that time, the
ICSID Arbitration has been the Company’s core focus.

Key milestones in the ICSID Arbitration have been disclosed in Gabriel’s prior quarterly and annual filings.
These consolidated financial statements for the year ended December 31, 2024 (“Financial Statements™)
reflect the principal focus of Gabriel and its subsidiary companies (together the “Group”) on the pursuit of
the ICSID Arbitration, adjusted as appropriate to reflect the outcome arising from the Arbitral Decision
(defined below).

Arbitral Decision

On March 8, 2024, the Claimants and the Romanian State (“Respondent”) (together “Parties”) received a
final decision rendered by the presiding arbitral tribunal (“Tribunal”) dismissing, in a two to one majority
over the dissent of one of the three arbitrators, the arbitration claims filed against the Romanian State and
awarding Romania costs incurred in the proceedings (“Arbitral Decision™).

The Arbitral Decision included a cost order equivalent to approximately US$10 million awarded to Romania
to reimburse half its legal fees and expenses in the ICSID Arbitration (“Costs Order”) and the amount
payable incurs simple interest from the date of the Arbitral Decision at the 3-month US Treasury rate.

Enforcement of Costs Order by Romania

The Company announced on April 4, 2024, that the Government of Romania had requested the Claimants to
settle the Costs Order and noted that they will take action to enforce the same. Subsequently, the Romanian
State sought precautionary measures in Romania to impose restrictions on the sale or transfer of the shares
held by Gabriel Jersey in RMGC (“RMGC Shares”), pending settlement of the Costs Order (the
“Precautionary Seizure”).

The Company believes that the Precautionary Seizure is premature and procedurally flawed. Gabriel Jersey
and RMGC have initiated legal actions before the Romanian courts to challenge its enforcement and to seek
its annulment.

On July 11, 2024 the Bucharest Court of Appeal rejected Gabriel Jersey’s claim seeking the annulment of the
Precautionary Seizure, a decision that is now subject to appeal before the High Court of Cassation and Justice.

Gabriel intends to vigorously pursue these legal challenges to the Precautionary Seizure and will defend its
rights and interest in Romania and elsewhere.



Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

1. Nature of operations and going concern (continued)

Annulment Application

On July 5, 2024, the Claimants filed an application which sets out the grounds under Article 52 of the ICSID
Convention that warrant the annulment of the Arbitral Decision (“Annulment Application”). The Annulment
Application requested, amongst other things, that the ICSID Secretary-General provisionally stay the
enforcement of the Award (including the Costs Order) until the Ad-hoc Committee had ruled on such request
(“Stay of Enforcement”). On July 12, 2024, the Acting Secretary-General of ICSID registered the Annulment
Application filed by the Claimants and notified the parties of the provisional Stay of Enforcement.

Appointment of Ad-Hoc Committee

An annulment action is heard and decided by a three-member panel of arbitrators (“Ad-hoc Committee’)
appointed by the Chairman of the Administrative Council of ICSID.

On October 8, 2024, an Ad-hoc Committee was appointed by the Chairman of the Administrative Council of
ICSID comprising Dr. Eduardo Zuleta (Colombian), President; Prof. Lawrence Boo (Singaporean) and Prof.
Dr. Maxi Scherer (German).

Stay of Enforcement
As noted above, ICSID granted a provisional Stay of Enforcement on July 12, 2024.

On October 9, 2024, the Claimants (known for this purpose as “Applicants”) requested the Ad-hoc
Committee to continue the Stay of Enforcement until the annulment proceedings prescribed by the ICSID
Convention (“Annulment Proceedings”) concluded (the “Stay Request”). The Ad-hoc Committee
subsequently decided to maintain the Stay of Enforcement until it had had an opportunity to review the parties’
written submissions on the Stay Request. Following an agreed schedule, the parties submitted their comments
on the Stay Request.

On January 21, 2025, the Ad-hoc Committee issued a decision confirming that it would maintain the Stay of
Enforcement, conditional upon the Applicants providing security.

On March 7, 2025, the Ad-hoc Committee rejected Gabriel’s proposed security arrangements and directed
Gabriel to provide, within 30 days, a guarantee from a bank or demonstrably solvent third party, covering the
Costs Order, including accrued interest. The Ad-hoc Committee noted that failure to provide a satisfactory
guarantee within this timeframe will result in the automatic revocation of the Stay of Enforcement. The
Applicant’s subsequent request for a 30-day extension to provide the guarantee was partially granted, with
the Ad-hoc Committee affording 15 days from the original April 7, 2025, deadline to secure a third-party
bank guarantee for the full amount of the Costs Order in accordance with its directions. The provision of the
guarantee is not a condition for pursuing the Annulment Application.

Following any revocation of the Stay of Enforcement, further enforcement measures by Romania concerning
the Cost Award are possible, and no assurance can be provided that these measures against the Group’s assets
will not have an adverse impact on the Company's financial condition and operations.

First Session of the Committee and Procedural Calendar

On February 3, 2025, the Ad-hoc Committee held its first session with the parties by video-conference (the
“First Session”). The focus of the First Session was to discuss certain procedural matters that will govern the
Annulment Proceedings including a draft procedural calendar.

On February 11, 2025, the Ad-hoc Committee issued Procedural Order No. 1 (“PO1”) establishing, amongst
other things, a procedural calendar for the Annulment proceedings, including specific dates for the filing of
submissions by the parties (the “Procedural Calendar”). Pursuant to the Procedural Calendar, it is
contemplated that the parties' principal written submissions will be filed throughout 2025, culminating in a
two-day hearing in late January 2026.



Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

1. Nature of operations and going concern (continued)
The Procedural Calendar (as amended) sets the following key dates:

Applicants’ Memorial on Annulment: April 3, 2025.

Romania’s Counter-Memorial on Annulment: July 7, 2025.

Applicants’ Reply on Annulment: September 1, 2025.

Romania’s Rejoinder on Annulment: November 3, 2025.

Hearing on the Annulment: January 22-23, 2026 (with January 24, 2026 reserved).

On April 3, 2025, the Applicants submitted a Memorial on Annulment in accordance with the Procedural
Calendar.

All Procedural Orders of the Ad-hoc Committee, as well as the parties’ principal submissions will be
published on the ICSID website. The Annulment Application and PO1 have been published on the ICSID
website (https://icsid.worldbank.org/).

The Annulment Proceedings are not an appeal of the merits of the Arbitral Decision, but a procedure which
would, if successful, extinguish the Arbitral Decision, including the Costs Order.

There can be no assurances that the Annulment Proceedings will result in a positive outcome for the Company
or advance in a customary or predictable manner or be completed or settled within any specific or reasonable
period of time. The resources necessary in pursuing such process are substantial and the costs, fees and other
expenses and commitments payable therewith may differ materially from Management’s expectations.

Rejection of Request for Extension of the Rosia Montana Exploitation License

In March 2024, RMGC submitted an application to the Romanian National Agency for Mineral Resources
(“NAMR”) for extension of the term of the License for an additional five years (“License Extension
Application”).

On June 20, 2024, RMGC was notified that the NAMR had rejected its License Extension Application
(“NAMR Decision”).

On July 22, 2024, RMGC formally challenged the NAMR Decision by filing an administrative complaint
with both NAMR and the Romanian Government. On August 22, 2024, NAMR, now rebranded as the
National Regulatory Authority for Mining, Petroleum and Geological Storage of Carbon Dioxide, issued a
decision rejecting the complaint as unfounded.

The Company strongly believes that the justifications provided by NAMR are pretextual and as a
result, Gabriel and RMGC have initiated litigation to defend and reinstate their legal rights.

Going concern

On November 29, 2024, Gabriel announced it has entered into definitive agreements with certain shareholders
in connection with short-term unsecured loans to provide an aggregate of US$1.5 million of funding (“Loans”)
as a pre-cursor to a future financing from which proceeds of the Loans would be repaid.

As at December 31, 2024, the Company has a working capital deficit of $17.4 million and had incurred losses
of $10.9 million for the year ended December 31, 2024, and has yet to achieve profitable operations resulting
in an accumulated deficit of $1,221.7 million as at December 31, 2024.

The Financial Statements have been prepared on a going concern basis, which assumes that the Company will
be able to meet its obligations and continue its normal course of operations for the foreseeable future.



Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

1. Nature of operations and going concern (continued)

On February 19, 2025, the Company announced a private placement of up to 114,152,000 units (each, a
“Unit”) for a price of C$0.05 per Unit, for total proceeds of up to US$4 million (approximately $5.7 million)
(the “Offering”), of which, after the settlement of Loans described above, the Company anticipated receiving
approximately US$2.46 million in net proceeds. Each Unit will consist of one common share in the capital
of the Company (each, a “Common Share”’), one Common Share purchase warrant (each, a “Warrant”) and
one contingent value right (each, a “CVR”). The CVRs entitle holders to a pro rata share of up to 65% of any
future arbitral award proceeds, subject to a maximum aggregate CVR entitlement of $1.689 billion.

In connection with the Offering, the Company entered into binding subscription agreements, on a non-
brokered basis, with certain existing institutional and accredited investors, representing, in aggregate,
expected subscription proceeds of US$3 million. An aggregate of up to US$1 million may be issued on a
brokered or non-brokered basis to certain eligible investors.

The Company also entered into shares-for-debt settlement agreements with the lenders of the Loans
(collectively, the “Lenders”) to issue, as part of the Offering, an aggregate of 43,946,956 Units to the Lenders
in full and final settlement of US$1.54 million in outstanding indebtedness (including principal and accrued
and unpaid interest) related to the Loans (the “Debt Settlement”).

On March 6, 2025, the Company announced that it had completed an initial closing (the “Initial Closing”) of
the Offering, pursuant to which, the Company issued a total of 65,637,400 Units for aggregate gross proceeds
of US$2.3 million (approximately $3.3 million), of which a total of 29,297,971 Units were issued to certain
of the Lenders in full and final settlement of US$1.03 million of outstanding indebtedness (including principal
and interest) related to the Loans.

On the same date, the Company also announced it had entered into additional binding subscription agreements
with certain eligible investors to acquire a total of 28,538,000 Units for aggregate subscription proceeds of
US$1 million and, accordingly, full subscription of the US$4 million Offering. The Company intended to
complete additional closings of the Offering during the course of March 2025 dependent on the TSXV
approval of the Personal Information Forms ("PIFs") of an institutional and accredited investor, which PIFs
have been submitted to the Exchange.

On April 7, 2025, the Company announced a second closing of the Offering where the Company issued a total
0f 19,976,600 Units for aggregate gross proceeds of US$0.7 million (approximately C$1 million). In addition,
Gabriel noted that the subscription funds for the closing of the final tranche of the Offering had been
committed and received by the Company to be held in escrow, pending the Exchange’s review of the PIFs.

There can be no assurance, however, that the Offering will close as contemplated or at all.

Gabriel continues to manage its cash resources and its current and future financial obligations carefully and
will use the proceeds from the most recent financing to repay the Loans, to fund the ongoing costs of the
Annulment Proceedings and for general working capital requirements.

Excluding the Costs Order and amounts set aside for Annulment-related legal fees, on the basis of the
Company’s balance of cash and cash equivalents as at December 31, 2024, and taking into account (i) the
proceeds from the fully subscribed Offering; and (ii) a fee agreement in respect of the deferral of payment of
certain ICSID Arbitration costs, the Company believes that it has sufficient cash necessary to fund general
working capital requirements together with other material estimated costs associated with the Company
advancing the Annulment Proceedings through to June 2025.

Accordingly, Gabriel will need to secure further funding in order to pursue the Annulment Proceedings and
for general working capital purposes.

The adverse Arbitral Decision, combined with Romania’s June 2024 decision not to extend the License, and
the potential for the Ad-hoc Committee to revoke the Stay of Enforcement, have significantly increased the
uncertainty surrounding the Company’s ability to secure funding, and have made more onerous the terms of
such funding for both the Annulment Proceedings and the continuation of Gabriel’s significantly curtailed
operations.

10



Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

1. Nature of operations and going concern (continued)

Notwithstanding the Company’s recent and historical funding, there can be no assurance that sufficient
additional financing will be available to the Company at any time or, if available, that it can be obtained on
terms and timing satisfactory to the needs of the Company.

These events and conditions indicate material uncertainty exists that may cast significant doubt about the
Company’s ability to continue as a going concern and, therefore, the Company may be unable to realize its
assets and discharge its liabilities in the normal course of business.

The Financial Statements do not reflect the adjustments to the carrying values of assets or liabilities and the
reported expenses and consolidated statement of financial position classifications that would be necessary if
the Company were unable to realize its assets and settle its liabilities as a going concern in the normal course
of operations. Such adjustments could be material.

Registered office
The Company’s registered address is Suite 200 — 204 Lambert Street, Whitehorse, Yukon, Canada Y1A 1Z4.

The Company receives management services from its wholly owned subsidiary, RM Gold (Services) Ltd..
The Company is the ultimate parent of the Group and does not have any controlling shareholders.

2. Statement of compliance

The Group has prepared its Financial Statements in accordance with International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”). Subsequent to
December 31, 2024, the Company completed the Share Consolidation (see Note 23). The Financial Statements
have been retrospectively adjusted to reflect the Share Consolidation, including the loss per share, number of
common shares, options, DSUs and issuance and exercise prices of options, DSUs and warrants as appropriate.

The Financial Statements were approved by the Board of Directors on April 17, 2025.

3. Basis of preparation
The Financial Statements are prepared according to the historical cost convention, as modified by the
revaluation of financial assets and liabilities at fair value through profit or loss.
The accounting policies applied in the presentation of the Financial Statements have been consistently applied
to all the years presented, unless otherwise stated.

4. Basis of consolidation

The Financial Statements include the accounts of the Company and the following subsidiaries, which are or
were part of the Group during the year ended December 31, 2024:

Entity name Group Place of Functional currency
ownership | incorporation

Gabriel Resources (Barbados) Ltd, 100% Barbados Canadian dollar

Gabriel Resources (Netherlands) B.V. 100% Netherlands Canadian dollar

Gabriel Resources (Jersey) Ltd. 100% Jersey Canadian dollar

RM Gold (Services) Ltd. 100% UK UK pound sterling

Rosia Montand Gold Corporation S.A. 80.69% Romania Romanian leu
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Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

4. Basis of consolidation (continued)

The Financial Statements incorporate the Financial Statements of the Company and entities controlled by the
Company. The Group controls an entity where the Group is exposed to, or has rights to, variable returns from
its involvement with the entity and has the ability to affect those returns through its power to direct the
activities of the entity.

All intra-Group transactions, balances, income and expenses are eliminated on consolidation.

Loans made by the Company to enable entities with non-controlling interests to acquire their shareholding in
RMGC are deemed to be part of the net investment in the subsidiary and are accordingly set off against non-
controlling interest balances upon consolidation. See also Note 16.

5. Critical accounting estimates, risks and uncertainties

The preparation of Financial Statements in conformity with IFRS requires Management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent
liabilities, if any, at the date of the Financial Statements and the reported amounts of expenses and other
income for the year. These estimates and assumptions are based on Management’s knowledge of the relevant
facts and awareness of circumstances, having regard to prior experience and information as available at the
Consolidated Statement of Financial Position date. Actual results could differ from those estimates and
assumptions. Significant items subject to such estimates and assumptions include depreciation, impairment,
provisions, stock-based compensation, forecasted cash flows and fair value of financial instruments.

6. Material accounting policies

Cash and cash equivalents

Cash and cash equivalents comprise readily available cash at banks and cash on hand.

Property and equipment

Property and equipment are recorded at cost less accumulated depreciation and accumulated impairment
losses. Cost includes expenditures that are directly attributable to the acquisition of the asset. Subsequent costs
are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Company and the cost can be
measured reliably.

The depreciation rates for each asset class are as follows:

Asset Class Depreciation method

Vehicles 5 years, straight-line basis

Office equipment 2 - 5 years, straight-line basis
Leasehold improvements Lesser of life of asset or lease term

Where parts (components) of an item of property and equipment have different useful lives or for which
different depreciation rates would be appropriate, they are accounted for as separate items of property and
equipment.

Impairment of non-financial assets

Non-financial assets to be held and used by the Group are reviewed for indicators of impairment whenever
events or circumstances indicate that the carrying amount of an asset may not be recoverable. Non-financial
assets that are not yet available for use, are assessed for indicators of impairment at the end of each reporting
period. An impairment loss is recognized in losses for the year for the amount by which the asset’s carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less
costs of disposal and its value in use, which is the present value of the future cash flows expected to be derived
from an asset.
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Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

6. Material accounting policies (continued)

Impairment losses for non-financial assets or cash-generating units are reversed if evidence exists of an
indicator of that reversal, and there has been a consequent change in the estimates used to determine the asset’s
recoverable amount since the last impairment loss was recognized. The reversal of previously recognized
impairment losses is limited to the original carrying value of the asset less any amortization, which would
have accrued since the last impairment loss was recognized.

Provisions

Provisions for environmental restoration, restructuring costs and legal claims would be recognized when the
Group has a present legal or constructive obligation as a result of past events, it is probable that an outflow of
resources will be required to settle the obligation and the amount can be reliably estimated.

The Company believes that RMGC has satisfied its obligations under the License and applicable Romanian
laws to perform environmental rehabilitation within the areas of the tenement affected by its exploration
activities. Accordingly, at December 31, 2024, the Group has not incurred and is not deemed to have
committed to any provisions under its accounting policies for environmental restoration related to the
development of its mineral properties in Romania.

Foreign currency translation

(a) Functional and presentation currency

Items included in the financial statements of each of the Company’s entities are measured using the currency
of the primary economic environment in which the entity operates (the “functional currency”). The
functional currency of the Company is the Canadian dollar. The functional currency of each of the Company’s
subsidiaries is listed in Note 4. The Financial Statements are presented in Canadian dollars, which is the
Group’s presentation currency.

(b) Transactions and balances

Monetary assets and liabilities denominated in foreign currencies are translated at the exchange rate in effect
as at the Consolidated Statement of Financial Position date. Non-monetary assets and liabilities, expenses and
other income arising from foreign currency transactions are translated at the exchange rate in effect at the date
of the transaction. Exchange gains or losses arising from the translation are included in the determination of
losses in the current year.

(c) Group companies
The results and financial position of all entities in the Group that have a functional currency different from
the Group’s presentation currency are translated into the Group’s presentation currency as follows:

e Assets and liabilities for each Consolidated Statement of Financial Position presented are translated
at the closing rate at the date of that Consolidated Statement of Financial Position;

e Equity transactions are translated at the historical exchange rate;

e Income and expenses for each income statement are translated at the exchange rate in effect on the
date of the transaction (or at average exchange rates for the reporting period); and

e All resulting exchange differences are recognized in other comprehensive loss and accumulated as a
separate component of equity as a currency translation adjustment.

Financial instruments

At initial recognition, the Company measures a financial asset at fair value through profit or loss or is
classified based on the business model for managing the financial assets and the contractual terms of the cash
flows as financial assets at (i) amortized cost; or (ii) fair value through profit or loss.

The Company classifies and provides for financial assets as follows:
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Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

6. Material accounting policies (continued)

Financial assets at fair value through profit or loss include principally the Company’s cash and cash
equivalents and restricted cash. A financial asset is classified in this category if it does not meet the criteria
for amortized cost or fair value through other comprehensive income, or is a derivative instrument not
designated for hedging. Gains and losses arising from changes in fair value are presented in the Consolidated
Statement of Loss in the period in which they arise.

Financial assets at amortized cost are financial assets with the objective to hold assets in order to collect
contractual cash flows, and the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount outstanding. This includes the
Company’s other receivables and loan receivable and they are measured at amortized cost using the effective
interest method.

At each Consolidated Statement of Financial Position date the Company assesses the expected credit losses
associated with its financial assets carried at amortized cost. The impairment methodology applied depends
on whether there has been a significant increase in credit risk since initial recognition, in which case the
allowance for credit losses is estimated based on the lifetime expected credit loss. The amount of the
allowance is the difference between the receivable's gross carrying amount and the estimated future cash flows.
Credit losses and subsequent recoveries are recognized in the Consolidated Statement of Loss .

Financial liabilities at amortized cost are measured at amortized cost using the effective interest method,
unless they are required to be measured at fair value through profit or loss, or the Company has opted to
measure them at fair value through profit or loss. Financial liabilities include trade and other payables.

The Company derecognizes:

Financial assets only when the contractual rights to cash flows from the financial assets expire, or when it
transfers the financial assets and substantially all of the associated risks and rewards of ownership. Gains and
losses on derecognition are generally recognized in the Consolidated Statement of Loss.

Financial liabilities only when its obligations under the financial liabilities are discharged, cancelled or
expelled. The difference between the carrying amount of the financial liability derecognized and the
consideration paid and payable, including any non-cash assets transferred or liabilities assumed, is recognized
in the Consolidated Statement of Loss.

Loss per share

Loss per share is calculated by dividing the loss attributable to common shareholders of the Company by the
weighted average number of Common Shares issued and outstanding. The Company has an incentive stock
option plan (the “Option Plan”), which authorizes the Board of Directors to grant incentive stock options to
purchase Common Shares (“Share Options™) to directors, officers, employees and consultants. Diluted per
share amounts are calculated using the treasury stock method whereby proceeds deemed to be received on the
exercise of Share Options and warrants in the per share calculation are assumed to be used to acquire Common
Shares. Share Options not in-the-money at the time of calculation are deemed non-dilutive. Whilst the Group
is in a loss position, the effect of potential issuances of shares under Share Options and warrants would be
anti-dilutive, and this has not been considered in the loss per share calculation.

Share based payments

The Company provides equity and cash settled share-based compensation plans for the remuneration of its
directors, officers, employees and consultants. The fair value of the instruments granted is measured using a
Black-Scholes model, taking into account the terms and conditions upon which the instruments are granted.
The fair value of the awards is adjusted by the estimate of the number of awards that are expected to vest as
a result of non-market conditions and is expensed over the vesting period using the graded vesting method of
amortization. At the end of each reporting period, the Company reviews its estimates of the number of
instruments granted that are expected to vest based on the non-market vesting conditions including the impact
of the revision to original estimates, if any, with corresponding adjustments to equity.
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Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

6. Material accounting policies (continued)

Share-based compensation relating to Share Options is charged to the Consolidated Statement of Loss and
Consolidated Statement of Comprehensive Loss, with corresponding adjustments to equity in the
Consolidated Statement of Financial Position over the vesting periods.

The Company has a Deferred Share Unit Plan under which qualifying participants may receive certain
compensation in the form of deferred share units (“DSUs”) in lieu of cash. On retirement or departure from
the Company, participants may, at their discretion, redeem their DSUs for Common Shares, cash, or a
combination of Common Shares and cash. If the holder elects to settle the DSU in Common Shares, then the
Company, at its sole discretion, can elect to pay the amount in Common Shares either purchased in the open
market or issued from treasury. If the holder elects to settle the DSU in cash then the Company, at its sole
discretion, can elect to pay the amount in Common Shares.

The Company also has a Restricted Share Unit Plan under which qualifying participants may receive a portion
of their compensation in the form of restricted share units (“RSUs”). Upon vesting, participants may, at their
discretion, redeem their RSUs for Common Shares, cash, or a combination of Common Shares and cash.

Share-based compensation relating to DSUs and RSUs is calculated based on the quoted market value of the
Common Shares and charged to the Consolidated Statement of Loss and Consolidated Statement of
Comprehensive Loss. The compensation cost and liability are adjusted each reporting period for changes in
the underlying share price.

Income taxes

The current income tax charge is calculated on the basis of the tax rates and the tax laws enacted or
substantively enacted at the reporting date, plus any adjustment to taxes payable in respect of previous years.

Deferred income taxes are recognized in respect of temporary differences arising between the financial
reporting and tax basis of assets and liabilities and are measured using the substantively enacted tax rates and
laws that will be in effect when the differences are expected to reverse. Deferred income tax assets are
recognized only to the extent that it is probable the assets will be realized in the foreseeable future.

Deferred tax assets and liabilities, when recognized, are presented as non-current in the Consolidated
Statement of Financial Position.

Accounting standards and amendments

A number of amended standards became effective from January 1, 2024. The Company was not required to
change the accounting policies or make retrospective adjustments in adopting these standards. The accounting
policies applied in the Financial Statements are the same as those applied in the 2023 Financial Statements
and have been consistently applied to all the years presented. In April 2024, the IASB issued IFRS 18,
Presentation and Disclosure of Financial Statements (“IFRS 18”) which replaces IAS 1, Presentation of
Financial Statements (“IAS 1”) and introduces new requirements on presentation within the statement of
income or loss. In addition, narrow scope amendments have been made to IAS 7, Statement of Cash Flows.
Some requirements previously included in IAS 1 have been moved to IAS 8, which has also been renamed to
IAS 8, Basis of Preparation of Financial Statements. IAS 34, Interim Financial Reporting was also amended
to require the disclosure of management-defined performance measures. Minor consequential amendments to
other standards were also made. The amendments are effective for reporting periods beginning on or after
January 1, 2027. Earlier application is permitted. In due course the Company will assess the potential impact
of IFRS 18 and the narrow scope amendments.
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6. Material accounting policies (continued)

In May 2024, the IASB issued narrow-scope amendments to the classification and measurement requirements
in IFRS 9, Financial Instruments, and disclosures in IFRS 7, Financial Instruments: Disclosures. The
amendments clarify the classification of financial assets with environmental, social and corporate governance
linked features, and other similar contingent features, including how to assess the contractual cash flow
characteristics. The amendments also provide clarification that the derecognition date for a financial asset or
financial liability settled through electronic payment systems should be the settlement date. Furthermore, for
financial liabilities settled, in full or in part, in cash using an electronic payment system, an entity is permitted
to make an accounting policy election to derecognize the liability before settlement date if certain conditions
are met. In addition, the IASB introduced additional disclosure requirements to enhance transparency for
investors regarding investments in equity instruments designated at fair value through other comprehensive
income and financial instruments with contingent features. The amendments are effective for annual reporting
periods beginning on or after January 1, 2026. Earlier adoption is permitted for certain amendments. The
Company is currently assessing the potential impact of the narrow scope amendments.

7. Corporate, general and administrative expenses

December 31 December 31

in thousands of Canadian dollars 2024 2023
ICSID Arbitration-related costs 2,406 2,724
Payroll 3,702 3478
Finance, audit, accounting and compliance 1,551 1478
Property taxes 665 740
Legal 470 319
Information technology 281 273
Project obligations and community relations* 428 637
Travel and transportation* 198 438
Office rental and utilities 123 194
External communications 14 2
Other 366 405
Corporate, general and administrative expenses 10,204 10,718

*Included in these balances are expenses incurred with related parties (see Note 14 for detail).

8. Cash and cash equivalents and restricted cash

December 31 December 31

As at 2024 2023
Cash and cash equivalents 999 4611
Restricted cash 71 202

1,070 4.813

Cash at bank and on hand earns interest at floating rates based on daily bank deposit rates. Cash is readily
accessible and is deposited at reputable financial institutions with acceptable credit standings.

The Group manages its domestic Romanian bank credit risk by centralizing custody, control and management
of its surplus cash resources generated outside of Romania and only transferring money from its corporate
office to its Romanian subsidiary based on near term cash requirements, thereby mitigating exposure to
domestic Romanian banks. At December 31, 2024, the Group held $0.1 million in unrestricted cash and cash
equivalents in Romanian banks (December 31, 2023: $0.2 million).
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8. Cash and cash equivalents and restricted cash (continued)

Cash balances are held in the following currencies:

December 31

December 31

2024 2023

Canadian dollar 42 3,725
United States dollar 743 429
UK pound sterling 153 302
Romanian leu 61 155
Romanian leu (restricted cash) 71 202
1,070 4813

9. Prepaid expenses and supplies

December 31

December 31

As at 2024 2023
ICSID Arbitration-related costs 950 -
Corporate insurance 75 71
Mining tax - 160
Other 17 29
1,042 260

10. Property and equipment

Property and equipment consists of office equipment, vehicles and right-of-use assets with a carrying
value of $0.1 million (December 31, 2023: $0.1 million).

11. Trade payables and other liabilities

Short term

December 31  December 31
As at 2024 2023
Trade payables 450 207
Payroll liabilities 781 416
Accruals and other payables 706 628
Arbitral costs order 14,805 13,761

16,742 15,012

Accruals and other payables principally reflect the levels of work performed in relation to the ICSID
Arbitration leading up to the Consolidated Statement of Financial Position dates and the related accrued
costs, including advancement of pre and post arbitration award strategic initiatives.

Gabriel has recognized the principal amount of the Costs Order at rates of exchange as at December 31,
2024 and including the simple interest applicable from the date of the Arbitral Decision at the 3-month
US Treasury rate (effective interest rate 5.24%).

Long term

As at December 31, 2024, $4.8 million (December 31, 2023: $4.4 million) is due under a fee agreement
in respect of certain ICSID Arbitration costs incurred before the Arbitral Decision, with payment
deferred until six months after such award. Subsequently this deferral has been further extended such
that no amount in this regard will be repayable until up to 90 days after the conclusion of the annulment
process instituted by the Company.
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11. Trade payables and other liabilities (continued)

Trade and other payables, arbitration costs order and deferred arbitration fee liabilities are incurred in
the following currencies:

December 31 December 31

As at 2024 2023
UK pound sterling 571 168
Canadian dollar 470 261
United States dollar 9.099 7.684
Euro 1,737 1,710
Romanian leu 9.656 9571
21,532 19,394

12. Resettlement liabilities

RMGC previously had a program for purchasing homes in the Project area. Under the resettlement
program, residents were offered two choices; either to take the sale proceeds and move to a new location
of their choosing or exchange their properties for a new property to be built by RMGC at a new
resettlement site. For those residents who chose the new resettlement site alternative, the Company
recorded a resettlement liability for the anticipated construction costs of the resettlement houses. The
resettlement liability balance at December 31, 2024 was $0.6 million (December 31, 2023: $0.6 million).

13. Other current liabilities

December 31 December 31

As at 2024 2023

Short-term loans 2.180 -

Deferred share units 18 749
2,198 749

Short-term loans

As noted above, on November 29, 2024, Gabriel received $2.2 million (US$1.5 million) from certain
shareholders as Loans.

The Loans ranked senior to any unsecured indebtedness of the Company, bearing interest at a rate of 12%
per annum and were to mature on the earlier of: (i) the first anniversary of the date of the Loans; (ii) the
date falling five business days following the completion of a private placement of securities; or (iii) upon
the occurrence of an Event of Default (as such terms was defined in the Loan agreements). It was
anticipated that the Loans will be repaid from the proceeds of a proposed financing in which Gabriel
may seek up to US$4 million from investors.

As noted above, part of the Loans were repaid in the Initial Closing of the Offering announced on
March 6, 2025.

Deferred share units

Average price

per
DSUs common share Value
(000's) (dollars) (3000)
Balance - December 31, 2022 471 3.20 1,507
Redeemed (286) - (787)
Change in fair value - - 29
Balance - December 31, 2023 185 4.05 749
Change in fair value - - (731)
Balance - December 31, 2024 185 0.10 18
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13. Other current liabilities (continued)

The Company has a DSU plan under which qualifying participants receive certain compensation in the
form of DSUs. From July 1, 2016 until March 31, 2022, certain Company non-executive directors
elected to receive up to 100% of their director fees payable in DSUs. From April 1, 2022, this
arrangement was discontinued.

In July 2023, 2.1 million DSUs were redeemed for shares and 0.7 million DSUs were redeemed for cash
following the resignation of the holders from the boards of two of the Group’s subsidiary companies.

As at December 31, 2024, the Company’s share price has decreased to $0.015 from $0.405 at
December 31, 2023 and, accordingly, a fair value decrease of $0.7 million has been recorded as a
reduction in the DSU liability.

14. Related party transactions

The Group had related party transactions with associated persons or corporations, which were
undertaken in the normal course of operations as follows:

(a) In July 2015, the Company entered into a services agreement with SC Total Business Land SRL
(“TBL”), a Romanian entity controlled by current and former employees of RMGC, including the
current CEO of Gabriel. TBL was set up after Gabriel entered into the ICSID Arbitration with a
business purpose to provide specialized services to the Romanian market — for example
archaeology, land planning and surveying, permitting, environmental assessment and digital
services. The incorporation of TBL enabled the Gabriel group to significantly reduce its cost base
whilst maintaining compliance with its License obligations.

The services agreement with TBL is terminable by each party with 30 days’ notice and is for the
provision of certain manpower to RMGC, primarily to conduct real estate maintenance on RMGC
owned land and buildings, preservation of historical buildings, underground works, document
management and other administration work. For the year ended December 31, 2024, such charges
amounted to less than $0.1 million (December 31, 2023: $0.2 million).

(b) In December 2015, RMGC entered into an agreement with TBL to lease office space in Alba Iulia
for a fixed rate, this agreement was terminated in May 2024. In March 2020, RMGC entered into
a further agreement with TBL to sub-let office space in Bucharest and to recharge applicable rent
and utilities costs. The agreement was terminated in November 2023. Both parties entered into a
further agreement for the sub-lease of office space and to recharge applicable rent and utilities
costs in Bucharest in April 2024.

For the year ended December 31, 2024, such recharges by RMGC amounted to less than $0.1
million (December 2023: $0.1 million).

(c) InJune 2018, the Company entered into a facility agreement with TBL pursuant to which it agreed
to lend $0.9 million to TBL. The loan is repayable in 2028, accrues interest at a rate of 1% per
annum and is secured by a mortgage over certain assets of the borrower and personal guarantees
in favor of the Company by the principals of TBL. By February 2019, TBL had drawn down the
entire $0.9 million facility. In September 2020, $0.1 million of the loan was forgiven, and certain
related personal guarantees released, as part of the severance agreement with certain RMGC
employees. Partial payments of principal on the loan were received in 2019, 2020, 2021, 2022 and
2023. In April 2024, TBL entered into voluntary administration and the Company has provided
against the receivable. The balance of the loan at December 31, 2024 was $nil (December 31, 2023:
$nil).

(d) In August 2018, TBL entered into a lease agreement with RMGC for a number of vehicles owned
by TBL to be used by RMGC in its operations. The agreement was amended in October 2020 to
decrease the number of vehicles in line with the severance of certain RMGC employees. The
agreement also provides the recharge of tax, insurance and maintenance-related costs incurred by
TBL to RMGC. The term of the lease is 12 months. For the year ended December 31, 2024, the
charges were less than $0.1 million (December 31, 2023: $0.1 million).

19



Notes to Consolidated Financial Statements
For the year ended December 31, 2024

(Amounts in thousands of Canadian dollars, unless otherwise stated)
14. Related party transactions (continued)

In the following table “Key Management” represents all non-executive directors and executive officers
of the Company. The compensation paid or payable to Key Management is as follows:

December 31 December 31

2024 2023
Salaries and other short-term employee benefits""® 1,820 1,181
Directors' fees™” 350 330
Total 2,170 1,511

() Salaries and other benefits reflect compensation due and payable for the time period those personnel held a position of director
or officer during each year. Consequently, changes in such personnel may affect the comparator.
@ Officers and Directors salaries are net of a 20% deferral, as described fully in Note 19.

15. Share capital

Authorized:

Unlimited number of Common Shares without par value.
Unlimited number of preferred shares, issuable in series, without par value (none outstanding).

Issued:

On June 29, 2022, the Company announced it had completed closing of a non-brokered private
placement 0f 33,105,117 Common Shares at a price of $0.215 per Common Share to raise gross proceeds
of US$5.6 million, approximately $7.1 million.

On June 8, 2023, the Company announced it had completed closing of a non-brokered private placement
0f 24,782,212 Common Shares at a price of $0.26 per Common Share to raise gross proceeds of US$4.75
million, approximately $6.4 million.

In July 2023 2,155,802 DSUs were redeemed for shares and 702,345 DSUs were redeemed for cash
following the resignation of the holders from the boards of two of the Group’s subsidiary companies.
In December 2023, 8,290,200 Warrants to purchase Common Shares at a price of $0.39 per share were
exercised for cash. The Company received an aggregate consideration of approximately $3.23 million
in respect of those Warrants. In addition, 2,823,987 Warrants were exercised on a “Net Exercise” basis
and Gabriel issued a further 167,348 Common Shares to settle those Warrants. In aggregate, 8,457,548
Common Shares were issued to settle 11,114,187 Warrants.

On May 17, 2024, the Company announced it had completed closing of an initial tranche of a non-
brokered private placement, issuing 220,122,500 Common Shares at a price of $0.02 per Common Share
to raise gross proceeds of US$3.25 million, approximately $4.4 million.

Subsequent to December 31, 2024, the Company completed the Consolidation (see Note 23). The
Financial Statements have been retrospectively adjusted to reflect the Consolidation, including the loss
per share, number of common shares, warrants, options, DSUs and issuance and exercise prices of
options, DSUs and warrants as appropriate.

Number of
shares (000's) Amount
Balance - December 31, 2022 100,065 1,021,520
Shares issued in private placement 2,478 6,389
Shares issued on the redemption of DSUs 209 582
Shares issued on the exercise of warrants 846 3.234
Transfer from contributed surplus - exercise of warrants - 1,223
Balance - December 31, 2023 103,598 1,032,948
Shares issued on the exercise of share options 20 54
Transfer from contributed surplus - exercise of share options - 38
Shares issued in private placement 22,012 4.344
Balance - December 31, 2024 125,630 1,037,384

! Amounts in this column refer to amounts net of issue costs
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15. Share capital (continued)

Common Share purchase warrants

All remaining Common Share purchase warrants expired in the year ended December 31, 2024. Movements
in the number and exercise price of Warrants were as follows:

Number of Weighted average

warrants exercise price

("oo0) (dollars)
Balance - December 31, 2022 20,082 5.45
Warrants cancelled/forfeited (266) 3.90
Warrants expired (8.225) 4.88
Warrants exercised (846) 3.90
Balance - December 31, 2023 10,745 6.08
Warrants expired (10.,745) 6.08

Balance - December 31, 2024 - -

Share Options

The maximum number of Common Shares issuable under the Option Plan, post Consolidation, is fixed at
5,977,800. The estimated fair value Share Options is amortized using graded vesting over the period in which
the Share Options vest. For those Share Options that vest on a single date, either on issuance or on achievement
of milestones, the fair value of these Share Options is amortized using graded vesting over the anticipated
vesting period.

Outstanding Exercisable

Weighted  Weighted Weighted  Weighted

average average average average

Number of exercise remaining Number of exercise remaining

Range of exercise options price contractual options price contractual
prices (dollars) (thousands) (dollars) life (vears) (thousands) (dollars) life (vears)
1.95-3.00 195 2.52 6.3 195 252 6.3
3.10-4.00 1,117 3.59 3.0 1,117 3.59 3.0
4.10-5.00 943 449 39 943 4.49 39
5.10-6.50 8 6.50 1.6 8 6.50 1.6

2,263 3.88 3.7 2,263 3.88 3.7

Certain Share Option grants have performance vesting conditions. The fair value of these Share Options that
vest upon achievement of milestones will be recognized and expensed over the estimated vesting period of
these Share Options. Adjustments resulting from the recalculation of the estimated vesting periods are
recorded in the Consolidated Statement of Loss.

During the year ended December 31, 2024, and December 31, 2023, no Share Options were granted. During
March and May 2024, pre Consolidation, a further 4.2 million Share Options exercisable at an average of
$0.39 expired and 0.2 million were exercised at an average of $0.27.At December 31, 2024, the fair value of
Share Options to be expensed is $nil (December 31, 2023: less than $0.1 million). Movements in the number
and exercise price of director, officer, employee and consultant Share Options were:

Number of Weighted average

options exercise price

('000) (dollars)

Balance - December 31, 2022 3,342 4.49
Options expired (141) 3.94
Balance - December 31, 2023 3,201 4.51
Options expired (879) 6.17
Options forfeited (39) 4.00
Options exercised (20) 2.71
Balance - December 31, 2024 2,263 3.89

21



Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

16. Non-controlling interest

Rosia Montana

Gold Corporation

S.A.

Balance - December 31, 2022 3.853
Currency translation adjustment (6)
Balance - December 31, 2023 3.847
Currency translation adjustment (7)
Balance - December 31, 2024 3,840

The Company has historically advanced loans totalling US$39.5 million to Minvest RM, the non-controlling
shareholder of RMGC, to facilitate mandatory statutory share capital increases in RMGC in accordance with
Romanian company law rules on capitalization. These loans, which remain outstanding at December 31, 2024,
are non-interest bearing and according to their terms are to be repaid as and when RMGC distributes dividends.

Further to the loans noted above, in December 2013, the Group was required to recapitalize RMGC in order
to comply with minimum company law requirements. The subscription to RMGC share capital by the
Company was effected through a conversion of existing intercompany debt. On January 17, 2014, the Group
agreed to transfer to Minvest RM, for nil consideration, a proportion of the shares subscribed for in December
2013, with a face value of $20.4 million, in order to preserve the respective shareholdings in RMGC. This
transfer gave rise to the disclosed non-controlling interest and accounting.

The loans are accounted for as part of the Group’s net investment in RMGC and, accordingly, have been set-
off against non-controlling interests in the Consolidated Statement of Financial Position. The loans and non-
controlling interest components will be reflected individually at such time as repayment of the loans.

17. Income taxes
The following table reconciles the expected income tax at the Canadian statutory income tax rate to the

amounts recognized in the Consolidated Statement of Loss.
December 31  December 31

2024 2023
Loss before income taxes 10,865 24 936
Income tax rate 27.0% 27.0%
Income tax at statutory rates (2,934) (6,733)
Tax effects of"
- Impact of foreign tax rates™ 426 503
- Non-deductable items / permanent differences (199) 2
- Unrecognised deferred tax assets 2,706 6,228

Income tax recovery - -

) The income tax rate reflects the combined federal and provincial tax rates in effect in Yukon, Canada for each period shown.
@ The Company has operations based in Romania, which has a different tax rate to the Canadian statutory rate.

The Group has the following unrecognized deductible temporary differences within Canada. The expected
future cash flow will be determined by the future tax rates applicable in Canada when the assets are utilized.

Canada
December 31 December 31

2024 2023 Expiry
Losses carried forward 133,248 124260 2026-2044
Unclaimed share issue cost 163 211 No expiry
Capital assets 139 1,526 No expiry
Cumulative eligible capital expenditures 12,662 13,328 No expiry

Deductable temporary differences 146,212 139 325
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17. Income taxes (continued)

RM Gold (Services) Ltd has $2.8 million of unrecognized deductible temporary differences in the United
Kingdom (2023: $2.8 million), with no specified expiry date, to be carried forward for use against future
profits. RMGC has unrecognized temporary differences in Romania of $659.0 million (2023: $550.5 million).
These differences could give rise to deferred tax assets at a future date. Losses carried forward, which are a
component of the deductible temporary differences in Romania, amounted to $70.7 million (2023: $69.7
million) and have expiry dates between 2025 and 2031.

The Group does not recognize deferred tax assets until such time as recovery of the taxes is probable.

18. Commitments

The following is a summary of contractual commitments of the Group including payments due for each of
the next five years and thereafter.

Total 2024 2025 2026 2027 2028 Thereafter

Operating lease commitments

Surface concession rights 943 - 35 35 35 35 803
Property lease agreements 160 - 160 - - - -
Total commitments 1,103 - 195 35 35 35 803

(a) RMGC has approximately 30 years remaining on concession agreements with the Local Councils of
Rosia Montana and Abrud by which it is granted exploitation rights to property located on and around
one of the Project’s proposed open pits for an annual payment of approximately $35,000 (Romanian leu
equivalent).

(b) The Group has entered into agreements to lease premises for various periods. The annual rent of premises
consists of minimum rent plus taxes, maintenance and, in certain instances, utilities.

19. Contingent liabilities
The Company has a number of contingent liabilities, namely:

(i) Litigation - the Company is involved in litigation matters and claims arising out of the ordinary
course and conduct of its business. Although the amount of any liability that could arise with respect
to any pending claims cannot be estimated or cannot be predicted with certainty, management does
not consider the Company’s exposure to litigation to be material to these Financial Statements.

(i1) Inrespect of 95,625 arbitration value rights (“AVRs”), entitling the holders thereof to a share of any
proceeds arising from any settlement or arbitral award irrevocably made in the Company’s and/or
any of its affiliates favor in connection with the ICSID Arbitration claim, including:

a. 55,000 AVRs entitling the holders to a pro rata share of 7.5% of any such proceeds, subject
to a maximum aggregate entitlement of $175 million among all holders of such AVRs; and

b. 40,625 AVRs entitling the holders to a pro rata share of 5.54% of any such proceeds, subject
to a maximum aggregate entitlement of $129.3 million among all holders of such AVRs.

(iii) In respect of the key employee engagement plan (“KEEP”), an arbitration-focused retention and
incentive program established by the Company in 2016. The KEEP’s aim is to ensure the long-term
participation and incentivization of the Group’s personnel, including its executive management,
employees, non-executive directors and other contributors in pursuing the ICSID Arbitration through
to a successful recovery. The KEEP is a trust established by the Claimants, as settlors, pursuant to a
trust agreement dated July 2016, as amended. Subject to its terms and conditions, the KEEP provides
that in the event that any arbitral award is made in favor of, or a settlement is accepted by, Gabriel
in connection with the ICSID Arbitration proceedings, Gabriel will make a cash payment, or procure
the cash payment, to the KEEP trust.

23



Notes to Consolidated Financial Statements

For the year ended December 31, 2024
(Amounts in thousands of Canadian dollars, unless otherwise stated)

19. Contingent liabilities (continued)

Such payment will be made following receipt of the proceeds awarded to Gabriel (inclusive of any
non-monetary consideration) and subject to the payment of any taxes, payable or required to be
withheld by Gabriel or by law, in an amount of cash equal to: (i) 7.5% of the first US$500 million
of the proceeds; and (ii) 2.5% of any amount of proceeds in excess of US$500 million.

(iv) Certain employees of the Group agreed to accept a 20% reduction in their base salary effective as of
February 1, 2022. (“Deferred Salary”). The Company has a contingent liability to pay to each such
employee an amount equal to 150% of the aggregate accumulated amount of their respective
Deferred Salary within (i) 60 days of receipt of any monies received by the Company and/or any of
its affiliates pursuant to any settlement or arbitral award irrevocably made in its favor in relation to
the ICSID Arbitration claim that is sufficient to satisfy and discharge the aggregate accumulated
Deferred Salary in full; or (ii) 90 days following a “change of control” of the Company. Similarly,
with effect from April 1, 2022 the directors of the Company agreed to defer 20% of their fees due
on the same basis. The Deferred Salary initiative ceased for directors with effect from October 1,
2024 and for Management with effect from December 1, 2024.

20. Loss per share

December 31 December 31

2024 2023
Loss for the year attributable to owners of the parent 10,862 24,936
Weighted-average number of common shares (000's) 117,365 101,601
Basic and diluted loss per share $0.09 $0.25

As at December 31, 2024 pre the Consolidation in February 2025 (see Note 23), the Company had
1,256,299,760 Common Shares in issue, which was reduced to 125,629,976 post the Consolidation. While
the Company is in a loss-making position, the effect of further potential share issuances under Share Options,
and DSUs post Consolidation of 2,447,779 Common Shares at that date in aggregate would be anti-dilutive.
Diluted loss per share is therefore deemed to be the same as basic loss per share.

21. Segmental information

Operating segments are reported in a manner consistent with internal reporting provided to the chief operating
decision-maker. The chief operating decision-maker is responsible for allocating resources and assessing
performance of the operating segments and has been identified as the Company’s Chief Executive Officer.
The Group has two segments: the first being the Romanian operating company, the principal activity of which
was formerly the exploration, evaluation and development of precious metal mining projects in the country
(designated as “Romania”). The rest of the entities within the Group form part of a secondary segment
(designated as “Corporate”). The segmental report is as follows:

Romania Corporate Total
For the vear ended December 31 2024 2023 2024 2023 2024 2023
Reportable items in the Consolidated Statement of Loss
Interest received - - @7 (95) “7) (95)
Depreciation 3 8 9 3 12 11
Reportable segment loss 3.877 4571 6,985 20,365 10,862 24,936
As at December 31 2024 2023 2024 2023 2024 2023
Reportable segment in the Consolidated Statement of Financial Position
Reportable segment current assets and assets classified as held for sale 140 303 1,884 4,622 2,024 4,925
Reportable segment non-current assets 231 272 - 6 231 278
Reportable segment liabilities (L161) (1.207) (23,176) (19,503) (24,337) (20,710)
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22. Financial instruments

The recorded amounts for cash, cash equivalents, accounts receivable, accounts payable, accrued liabilities
and other liabilities approximate fair values based on the nature of those instruments. The Group’s risk
exposures and the impact on the Group’s financial instruments are summarized below:

Credit risk

The Group’s credit risk is primarily attributable to cash and cash equivalents that are held on short-term
overnight deposit with the major Canadian banks and loan receivable.

The Group is exposed to the credit risk of domestic Romanian banks that hold and disburse cash on behalf of
its Romanian subsidiary. The Group manages its Romanian bank credit risk by centralizing custody, control
and management of its surplus cash resources generated outside of Romania at the corporate office and only
transferring money to its Romanian subsidiary based on near term cash requirements, thereby mitigating
exposure to domestic Romanian banks.

The Group holds limited cash balances in the United Kingdom with a major UK bank to fund corporate
activities.

The credit loss associated with the loan receivable arises from the possibility that the counterparty may default
on their obligation. The outstanding loan receivable is regularly monitored and an allowance for doubtful
accounts is established based on expected credit losses.

Liquidity risk
As at December 31, 2024, the Group has no sources of operating cash flows and does not have sufficient cash
to fund either the development of the Project or all the long-term activities required to see the ICSID

Arbitration through to its conclusion, including the Annulment Proceedings. As such, the Company will
require additional future funding as discussed in Note 1.

Market risk
(a) Interest rate risk

The Group maintains a short-term investment horizon, typically less than 3 months, for its cash and cash
equivalents.

The Group is only marginally exposed to capital erosion should interest rates rise and cause fixed yield
investments to devalue.

The Group’s primary objective with respect to cash and cash equivalents is to mitigate credit risk. The Group
has elected to forego yield in favour of capital preservation.

(b) Foreign currency risk

The Group’s functional and presentation currency is the Canadian dollar and its activities expose it to
fluctuations in foreign exchange rates. The Group has monetary assets and liabilities denominated in
Romanian leu, US dollars, UK pounds sterling and Euros and is, therefore, subject to exchange variations
against both the functional and presentation currency.

The Group maintains cash and cash equivalents in various currencies and is, therefore, susceptible to market
volatility as foreign cash balances are revalued to the functional currency of the entity and thereafter to the
presentation currency of the Group. Therefore, the Group may report foreign exchange gains or losses during
periods of economic and market volatility. The Group currently endeavours to keep the majority of its cash,
and cash equivalents in United States dollars and Canadian dollars.

Financial instruments

At December 31, 2024, the Group's financial instruments consist of cash and cash equivalents, other
receivables, and trade and other payables. The carrying amounts of these financial instruments approximate
fair value due to their short-term maturities and are classified as level 1 of the fair value hierarchy.

As at December 31, 2024, the carrying amount of the Group's loan receivable approximates its fair value. The
fair value was determined by discounting the expected future cash flows based on the current rates for a loan
with similar terms and maturities and is categorized as Level 2 in the fair value hierarchy.
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22. Financial instruments (continued)

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments
that are measured at fair value by the stated valuation technique:

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: Other techniques for which all inputs which have a significant effect on the recorded fair value
are observable, either directly or indirectly.

Level 3: Techniques which use inputs which have a significant effect on the recorded fair value that are
not based on observable market data.

Sensitivity analysis

As at December 31, 2024, the carrying amount of the financial instruments equals fair market value. Based
on Management’s knowledge and experience of financial markets, the Company believes, based on its balance

of cash and cash equivalents as at December 31, 2024, the following movements are “reasonably possible”
over a twelve-month period:

. Cash and cash equivalents. A plus or minus 1% change in earned interest rates would affect net interest
income by approximately $0.1 million.

. The Group holds foreign currency balances, giving rise to exposure to foreign exchange risk. A plus
or minus 1% change in exchange rates would affect net income by approximately $0.1 million.

23. Post balance sheet events

The following events occurred after the December 31, 2024 Consolidated Statement of Financial
Position date:

Share consolidation

On February 13, 2025, Gabriel announced that it had received approval of the TSXV for the consolidation of
its issued and outstanding common shares (each, a “Share”) on the basis of ten (10) pre-consolidation Shares
for each one (1) post-consolidation Share (the “Consolidation”).

The Shares commenced trading on the TSXV on a consolidated basis effective at the opening of trading on
Tuesday, February 18, 2025. The Consolidation was effected pursuant to a resolution of the Board of directors
of the Company dated December 20, 2024. The Company's name and trading symbol remain unchanged
following the Consolidation. The new CUSIP number is 361970502 and the new ISIN number is
CA3619705021 for the post-Consolidation Shares.

The Financial Statements have been retrospectively adjusted to reflect the Consolidation. As a result, the
number of common shares, warrants, options, DSUs and issuance and exercise prices of options, DSUs and
warrants, loss per share reflect the Consolidation.

Fundraising

As described in Note 1, on February 19, 2025, Gabriel announced plans to complete the Offering for total
proceeds of up to US$4 million (approximately C$5.7 million).

24. Capital management

The Group’s objective when managing capital is to safeguard the Group’s ability to continue as a going
concern, fund its planned activities and commitments, and retain financial flexibility to respond to unforeseen
future events and circumstances. The Group manages and makes adjustments to its capital structure based on
the level of funds on hand and anticipated future expenditures. In order to maintain or adjust the capital
structure, the Group has, when required, raised additional capital. The Group has not paid dividends, nor
returned capital to shareholders to date. With the exception of minimum capital requirements pursuant to
general company law, the Group is not subject to any other externally imposed capital requirements.
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25. Summarized financial information of subsidiary with non-controlling interest

RMGOC is the Group’s only subsidiary with a non-controlling interest, as summarized further in Note 16. The
summarized financial statements of RMGC, which are unaudited and are derived from the consolidation

workings for these Financial Statements, are as follows:

Summarized statement of financial position

As at December 31 2024 2023
Current assets 140 303
Non-current assets 231 272
Total assets 371 575
Current liabilities (1,161) (1,138)
Non-current liabilities (1,212,438) (1,019332)
Total liabilities (1,213,599) (1,020470)
Summarized statement of comprehensive loss

For the year ended December 31 2024 2023
Loss for the year 3.877 4571
Other comprehensive loss (currency translation adjustment) 7
Comprehensive loss for the year 3,884 4,577
Summarized statement of cash flows

For the vear ended December 31 2024 2023
Net cash uused by operating activities (3.459) (4.393)
Net cash provided by financing activities 3.365 4,396
Net increase / (decrease) in cash and cash equivalents 94) 3
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	Enforcement of Costs Order by Romania
	The Company announced on April 4, 2024, that the Government of Romania had requested the Claimants to settle the Costs Order and noted that they will take action to enforce the same. Subsequently, the Romanian State sought precautionary measures in Ro...
	The Company believes that the Precautionary Seizure is premature and procedurally flawed. Gabriel Jersey and RMGC have initiated legal actions before the Romanian courts to challenge its enforcement and to seek its annulment.
	On July 11, 2024 the Bucharest Court of Appeal rejected Gabriel Jersey’s claim seeking the annulment of the Precautionary Seizure, a decision that is now subject to appeal before the High Court of Cassation and Justice.
	Gabriel intends to vigorously pursue these legal challenges to the Precautionary Seizure and will defend its rights and interest in Romania and elsewhere.
	Annulment Application
	On July 5, 2024, the Claimants filed with ICSID an application which sets out the grounds under Article 52 of the ICSID Convention that warrant the annulment of the Arbitral Decision (“Annulment Application”).
	On July 12, 2024, the Acting Secretary-General of ICSID registered the Annulment Application and notified the parties of the provisional Stay of Enforcement.
	Appointment of Ad-Hoc Committee
	An annulment action is heard and decided by a three-member panel of arbitrators (“Ad-hoc Committee”) appointed by the Chairman of the Administrative Council of ICSID.
	On October 8, 2024, an Ad-hoc Committee was appointed by the Chairman of the Administrative Council of ICSID comprising Prof. Eduardo Zuleta (Colombian), President; Prof. Lawrence Boo (Singaporean) and Prof. Dr. Maxi Scherer (German).
	Stay of Enforcement
	Following any revocation of the Stay of Enforcement, further enforcement measures by Romania concerning the Cost Award are possible, and no assurance can be provided that these measures against the Group’s assets will not have an adverse impact on the...
	First Session of the Committee and Procedural Calendar
	On February 3, 2025, the Ad-hoc Committee held its first session with the parties by video-conference (the “First Session”). The focus of the First Session was to discuss certain procedural matters that will govern the Annulment Proceedings, including...
	On February 11, 2025, the Ad-hoc Committee issued Procedural Order No. 1 (“PO1”) establishing, amongst other things, a procedural calendar for the Annulment proceedings, including specific dates for the filing of submissions by the parties a (the “Pro...
	The Procedural Calendar (as amended) sets the following key dates:
	All Procedural Orders of the Ad-hoc Committee, as well as the parties’ principal submissions, will be published on the ICSID website. The Annulment Application and PO1 have been published on the ICSID website (https://icsid.worldbank.org/).
	The Annulment Proceedings  are not an appeal of the merits of the Arbitral Decision, but a procedure which would, if successful, extinguish the Arbitral Decision, including the Costs Order.
	Memorial on Annulment
	On April 3, 2025, the Applicants submitted a Memorial on Annulment (the “Memorial”) in accordance with the Procedural Calendar. The  Memorial seeks annulment of the Arbitral Decision on the grounds set forth in Article 52(1)(a), (b), (d), and (e) of t...
	In particular, the Memorial identifies several undisclosed matters involving a Tribunal member learnt only following issuance of the Arbitral Decision that created a clear appearance of a lack of the requisite independence and impartiality under the I...
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	 Significant financial support provided to a study program of which he was director by LALIVE, the Respondent's Swiss arbitration counsel.
	 Acquisition of Swiss nationality during the ICSID Arbitration, despite the Tribunal President also being Swiss and the Respondent's arbitration counsel being based in Switzerland.
	In its Memorial, Gabriel also argues in the alternative that the liability decision of the Tribunal majority, Professors Tercier and Douglas (the “Majority”), contains fatal flaws warranting its annulment, including that:
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	 The Majority accepted Romania’s former Prime Minister's witness statement into evidence but denied Gabriel the opportunity to cross-examine him, including on his key admission, despite his central role in the events.]
	In March 2024, RMGC submitted an application to the Romanian National Agency for Mineral Resources (“NAMR”) for extension of the term of the License for an additional five years (“License Extension Application”).
	On June 20,2024, RMGC was notified that the NAMR had rejected its License Extension Application (“NAMR Decision”).
	The Company and RMGC strongly disagree with the NAMR Decision and intend to vigorously pursue all legal avenues to reinstate its rights.
	On July 22, 2024, RMGC formally challenged the NAMR Decision by filing an administrative complaint with both NAMR and the Romanian Government. On August 22, 2024, NAMR, now rebranded as the National Regulatory Authority for Mining, Petroleum and Geolo...
	In December 2024, RMGC filed a claim with the Alba Iulia Court of Appeal seeking the annulment of the NAMR Decision. These legal proceedings are ongoing.
	On May 17, 2024, the Company announced the receipt of US$3.25 million (approximately $4.4 million) from a non-brokered private placement (the “2024 Private Placement”), with the remaining US$2.3 million ($3.1 million) committed participation failing t...
	On November 29, 2024, Gabriel announced it has entered into definitive agreements with certain shareholders in connection with short-term unsecured loans to provide an aggregate US$1.5 million of funding (“Loans”) as a pre-cursor to a future financing...
	The purpose of securing the Loans was to provide the Company with an immediate infusion of short-term working capital to sustain its participation in the Annulment Proceedings and to fund its immediate operations.
	The Loans were unsecured but ranked senior to any unsecured indebtedness of the Company, bearing interest at a rate of 12% per annum and were set to mature on the earlier of: (i) the first anniversary of the date of the Loans; (ii) the date falling fi...
	On February 19, 2025, the Company announced a private placement of up to 114,152,000 units (each, a “Unit”) for a price of $0.05 per Unit, for total proceeds of up to US$4 million (approximately $5.7 million) (the "Offering "), of which, after the set...
	The main sources of liquidity are the Company’s cash and cash equivalents, and the equity and debt markets. At December 31, 2024, aggregate cash and cash equivalents were $1.0 million (December 31, 2023: $4.6 million).
	(c) In June 2018, the Company entered into a facility agreement with TBL pursuant to which it agreed to lend $0.9 million to TBL. The loan is repayable in 2028, accrues interest at a rate of 1% per annum and is secured by a mortgage over certain asset...
	By February 2019, TBL had drawn down the entire $0.9 million facility. In September 2020 $0.1 million of the loan was forgiven, and certain related personal guarantees released, as part of the severance agreement with certain RMGC employees.
	Partial payments of principal on the loan were received in each of the years 2019 to 2023. In April 2024, TBL entered into voluntary administration and the Company believes it is prudent to provide against the receivable. On that basis, the balance of...
	(d) In August 2018 TBL entered into a lease agreement with RMGC for a number of vehicles owned by TBL to be used by RMGC in its operations. The agreement was amended in October 2020 to decrease the number of vehicles in line with the severance of cert...
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