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Fully Financed 
to Production 



Globally Significant Quality Asset Base in the European Union 

Greece  
Hellas Gold (95% interest) 
Stratoni 

Å0.3 mt Lead + Zinc / 10 moz Silver 

Olympias 

Å4.1 moz Gold / 1.4 mt Lead + Zinc 

Å59 moz Silver 

Skouries 

Å3.6 moz Gold / 0.7 mt Copper 

 

Romania  
Deva Gold (80% interest) 
Certej 

Å2.4 moz Gold 

Å17.3 moz Silver 

 

ÅGlobal ranking: Top 25 for gold only; Top 10 for gold equivalents 
ÅPoised to become the largest primary gold producer in Europe 
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European Goldfields: A Secure Platform For Growth 
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V EIS approved by Greek state 

V Resource and Reserve Statement updated 

V Full cost review completed 

V Capex and opex levels confirmed 

V New COO appointed to drive project development 

V Detailed build-out schedule confirmed 

 

QATAR HOLDING ANNOUNCEMENT 

V Financing secured: $750 million facility ς> $600 million Qatar Holding and $150 million from 
key existing shareholders 

V Qatar Holding: A long-term strategic partner for EGU with the option to become its largest 
shareholder(a) 

V Qatar Holding purchased 9.9% stake in EGU from Ellaktor and option over a further 5.1% 

 
(a)  Upon exercise of option and warrants 



Key Attributes of the Deal 

ÁThe transaction with Qatar Holding provides a comprehensive 
financing solution and without recourse to the equity and 
capital markets 

ÅCǳƭƭȅ ŦǳƴŘǎ 9D¦Ωǎ ŎŀǇŜȄ ǊŜǉǳƛǊŜƳŜƴǘǎ to production(a) 

ÅLong term and flexible capital 

ÅSingle stage funding round 

ÅAll against a backdrop of turbulent and uncertain capital 
markets 

ÁAttractive funding cost on an all-in basis including equity 
dilution 

ÁtǊŜǎŜǊǾŜǎ 9D¦Ωǎ ƎǊƻǿǘƘ ƻǇǘƛƻƴŀƭƛǘȅ ŀƴŘ complete unfettered 
exposure to the gold price Ą no hedging 

ÁNew large strategic shareholder who is interested in 
expanding its investment in gold assets and companies 

ÅUnderpins the quality of our assets 

ÁProvides liquidity to major shareholder and Greek partner 
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(a)  Based on current cost projections 

Fully Financed 
to Production 

De-Risks  
Project 
Development 



Qatar Holding - Overview 

V Qatar Holding LLC is a global investment house 

founded by the Qatar Investment Authority (QIA) 

V Qatar Holding invests internationally and locally in 

strategic private and public equity 

V Largest investor in Greece today 

φ MoU with Greek Govt to invest $6bn into Greece 

Current Investments Include: 
 

"This transaction reflects an outcome of the 

Memorandum of Understanding between the State of 

Qatar and the Hellenic Republic of Greece, signed in New 

York during 2010. Our latest investment helps to further 

diversify our investment portfolio in the commodities 

sector, with a specific position in gold resources and 

another long-term partner secured for the future. We see 

the transaction as one that will create significant value 

ŦƻǊ ŀƭƭ ǎƘŀǊŜƘƻƭŘŜǊǎΦέ 

Mr. Mohamed Al-Sayed, MD and CEO  
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Snapshot of the Projects 

Olympias (Greece) Skouries (Greece) Certej (Romania) 

Au-Pb-Zn-Ag massive sulphide deposit Brownfield 
site and refurbishment project 

Cu-Au porphyry 
7 year open pit followed by u/g mining 

Au-Ag epithermal deposit 
Existing open pit within a historic mining 
community 

Mine life 25 years Mine life 27 years Mine life 16 years 

Total Reserves 4.1 moz Au 
59 moz Ag 
1.4 mt Pb+Zn 

Total Reserves 3.6 moz Au 
0.7 mt Cu 

Total Reserves 2.41 moz Au 
17.3 moz Ag 

Production (Recovered metal) 

 
 
Tailings Retreatment 
UG Mine Refurbishment 
UG Mine Expansion 

Gold Eq. 
Oz 
31 koz 
120 koz 
225 koz 

Capex 
US$ 
15m 
150m 
108m 

 
 
 
Open Pit 
Underground 

Gold Eq. 
Oz 
 
350 koz 
250 koz 

Capex 
US$ 
 
300m 

 
 
 
Open Pit 

Gold Eq. 
Oz 
 
200 koz 

Capex 
US$ 
 
190m 
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Spearheading the Development Projects 

 

ÅDavid Cather C.Eng, MIMMM appointed as COO 

Å25 years in underground and open-pit development 

ÅExtensive experience gained with De Beers,  

 Anglo American & Miller Mining 

ÅHands-on management of discrete development teams 

ÅTrack record of successful mine development 

ÅExtensive operational achievements 
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Experienced 
Team Leader 



Ready to build in Greece 

Skouries 

ÅOutotec plant purchased and delivered  

ÅDetailed engineering in progress 

ÅInvitation to Bid for plant construction issued 

ÅEllaktor civils experience invaluable  

 

Olympias 

Å2012 Q2 production from tailings 

ÅLong lead items ordered 

ÅSignificant existing infrastructure ς  

Plant refurbishment well advanced 

ÅEnvironmental clean up of existing tailings 

ÅPhased Development: tailings retreatment,  

underground mining, construction of gold plant 
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Olympias Mill Refurbishment 
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New power station Reinforcement works Mill sandblasting 



Olympias Underground Works 
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Shotcrete of main ramp Shotcrete of adit with improved support Enlarging of adit entrance 

Image to come from Kostas 



Certej Brownfield Site 

Certej, Romania 

ÅLocal and cross-border public consultations complete 

ÅPre-qualification of equipment suppliers complete 

ÅExpansion of project team underway 

ÅTechnical Analysis Committee and Environmental authorities due to reconvene to issue  

formal decision on environmental permit 
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Skouries  

ÅCapex to first gold production US$ 300m  

ÅOutotec processing plant ς paid for and delivered 

Olympias 

ÅTailings and Concentrator Capital US$ 15m 

ÅU/ground Mine Capital to 400ktpa  US$ 150m 

ÅMine expansion Capital to 850ktpa(a)   US$ 108m 

Certej 

ÅCapex to first gold production US$  200m 

 

Capex Levels 
Contained 

Capital Expenditure Confirmed 
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Total 
Requirement 
$680 million 

The significant level of in situ infrastructure coupled with our purchase of the Skouries 
processing plant ahead of time means that we have been able to largely avoid the significant 

capital cost inflation being experienced by the mining industry globally 

  
 
(a)  Post first production 
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NOW Y 1 Y 2 Y 3 5 + YRS 10+ YRS 
OLYMPIAS 

  Mill rehabilitation 

  Tailings re-processing (Environmental clean up) 

  UG production 400ktpa and ramp-up 850ktpa 

SKOURIES 

  Construction permits & bid 

  Initial earthworks & Plant construction:  
  TMF embankments, OP pre-strip & commissioning 

  Open-pit production 

  Underground production 

EXPLORATION 

  New target generation: Exploration & Acquisition 

CERTEJ 

  Construction permits & bids 

  Plant construction 

  Production 

Development & Production Profile 

Production Profile 
Gold Equivalent Ounces 
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European Production at lowest quartile cash costs 

ÅRigorous audit undertaken of all of our costs to align them to prevailing market rates 

 

 

 

 

 

 

 

ÅWhilst all of our Reserves are within the European Union and mined accordance with  EU Legislation, the robust 

economics of the projects translate into average cash costs in the lowest quartile of the global cost curve 

ÅApprox. 50% of Greek project cost base is locally denominated Ą a 50% devalued Drachma would have the 

effect of reducing the group operating cash cost to US$270-320 per ounce 
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Operating Cost (Gold eq.) 

Olympias  Underground US $250 - 300/oz 

Skouries 
Open Pit 

Underground 
US $250 - 300/oz 
US $400 - 450/oz 

Certej US $425 - 475/oz 

Average US $350 - 400/oz 

US$691/oz 

US$569/oz 
US$541/oz 

US$350-
US$400/oz 
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Next Generation of Projects 
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Unlocking 
value in Greece 

V Piavitsa exploration programme confirms broader zones of  
mineralisation with higher grade cores 

Ç Focussed immediate drilling programme, totalling 35,400m 

Ç Drill testing at 3 targets in 2012 to define maiden resource 

Ç Add additional reserves at Olympias 
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Prepared to mobilise drill rigs at Piavitsa 
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New core shed and sample preparation laboratory in place ready for drill core analysis 



Re-rating Potential 
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* Note: Size of bubble represents attributable gold equivalent resources 
(M&I&I) Source: Company disclosure; P/NAV based on analyst consensus 
Market cap as at  14/11/2011 

ÅTrading at a significant discount 

to peers 

ÅInvestment of Qatar Holding 

removes perceived financing 

overhang and mitigates political 

risk perception 

ÅAdditional resources directly 

add to value proposition 

Targeting an additional 
5 moz in Reserves over 
next 3 years  
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