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Forward Looking Statement  

Certain of the statements made in this Presentation may contain forward -looking statements within the meaning of the United States Priva te Securities Litigation Reform Act of 1995 and 
forward-looking information within the meaning of applicable Canadian securities law.  These forward -looking statements or infor mation include, but are not limited to statements or 
information with respect to financial disclosure, estimates of future production, the future price of gold, estimations of mi neral reserves and resources, estimates of anticipated costs and 
expenditures, development and production timelines and goals and strategies.  

We have made numerous assumptions about the forward-looking statements and information contained herein, including among other thin gs, assumptions about the price of gold, 
anticipated costs and expenditures and our ability to achieve our goals. Even though our management believes that the assumpt ions made and the expectations represented by such 
statements or information are reasonable, there can be no assurance that the forward -looking statement or information will prove  to be accurate.   

Forward-looking statements and forward-looking information by their nature are based on assumptions and involve known and unknown risks, uncerta inties and other factors which may 
cause the actual results, performance or achievements of the Company to be materially different from any future results, perf ormance or achievements expressed or implied by such 
forward-looking statements or information.  Should one or more of these risks and uncertainties materialize, or should underlyin g assumptions prove incorrect, actual results may vary 
materially from those described in forward -looking statements or information.  Such risks, uncertainties and other factors inclu de, among others, the following:  gold price volatility; risks 
of not meeting production and cost targets; discrepancies between actual and estimated production, mineral reserves and resources and metallurgical recoveries; mining operational and 
development risk; litigation risk;  regulatory restrictions, including environmental regulatory restrictions and liability; r isks of sovereign investment; currency fluctuations; speculative 
nature of gold exploration; global economic climate; dilution; share price volatility;  the risks that the integration of acq uired businesses may take longer than expected;  the anticipated 
benefits of the integration may be less than estimated and the cost of acquisition may be higher than anticipated;  the abili ty to complete acquisitions; competition; loss of key 
employees; additional funding requirements; share price volatility; community and non -governmental actions and defective title t o mineral claims or property, as well as those factors 
discussed in our most recent interim and annual management discussion and analysis and  in the sections  entitled "Risk Factors" in the Company's Annual Information Form & Form 40-
F dated March 28, 2013, including the risk factors incorporated by reference in such circular.   Should one or more of these risks, uncertainties or other factors materialize, or should 
underlying assumptions prove incorrect, actual results may vary materially from those described in forward -looking statements and information.  

Although we have attempted to identify factors that would cause actual actions, events or results to differ materially from those desc ribed in forward-looking statements and information, 
there may be other factors that cause actual results, performances, achievements or events to not be as anticipated, estimate d or intended.  Also many of the factors are beyond our 
control.  There can be no assurance that forward-looking statements or information will prove to be accurate, as actual results and future events could differ materially from those 
anticipate in such statements.  Accordingly you should not place undue reliance on forward-looking statements or information.  

Except as required by law, we do not expect to update forward -looking statements and information continually as conditions change and you are referred to the full discussion of the 
Company's business contained in the Company's reports filed with the securities regulatory authorities in Canada and the U.S.  All forward-looking statements and information contained 
in this presentation are qualified by this cautionary statement.  

Cautionary Note to U.S. Investors:  Mineral Reserves and Mineral Resources - The terms "mineral reserve", "proven mineral reserve" and "pro bable mineral reserve" referred to in the 
Company's disclosure are Canadian mining terms as defined in accordance with National Instrument 43-101 - Standards of Disclosure for Mineral Projects under the guidelines set out in 
the Canadian Institute of Mining, Metallurgy and Petroleum (the "CIM") Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council as amended from time to time 
by the CIM. These definitions differ from the definitions in the United States Securities & Exchange Commission ("SEC") Guide 7.  Under SEC Guide 7 standards, a ñfinalò or ñbankableò 
feasibility study is required to report reserves, the three -year historic average price is used in any reserve or cash flow analysis to designate reserves and the primary environmental 
analysis or report must be filed with the appropriate governmental authority.  

The terms "mineral resource", "measured mineral resource", "indicated mineral resource", "inferred mineral resource" used in the Company's disclosure are Canadian mining terms as 
defined in accordance with National Instrument 43 -101 - Standards of Disclosure for Mineral Projects under the guidelines set out in the CIM Standards.  Mineral resources which are not 
mineral reserves do not have demonstrated economic viability. 

While the terms "mineral resource", "measured mineral resource," "indicated mineral resource", and "inferred mineral resource" are recognized and required by Canadian regulations, 
they are not defined terms under standards in the United States and normally are not permitted to be used in reports and regi stration statements filed with the SEC.  As such, 
information contained in the Company's disclosure concerning descriptions of mineralization and resources under Canadian standards may not be comparable to similar information made 
public by U.S companies in SEC filings.  With respect to "inferred mineral resource" there is a great amount of uncertainty a s to their existence and a great uncertainty as to their 
economic and legal feasibility.  It cannot be assumed that all or any part of an "inferred mineral resource" will ever be upg raded to a higher category.  Investors are cautioned not to 
assume that any part or all of mineral deposits in these categories will ever be converted into reserves.  
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Leading low 
cost operator 

with solid 
margins and a 
strong balance 

sheet 

Experienced 
management 
team with a 

proven ability to 
safely build and 
operate mines 

Track record of 
value creation 

through 
exploration, 

development, 
production and 

acquisitions 

Solid reserve 
and resource 

base ï 
P&P gold 
reserves: 
28.1 Moz*  

Transparent 
dividend policy  
linked to gold 
price and gold 

sold 

Where we are Today 

Operating on Solid Foundations  

660,000 oz/year gold producer with 20 years of international operating experience  

*Includes 2009 Certej Reserves 

Kiĸladaĵ, Gold Mine, Turkey  
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Our Assets  
Diversified, Well-Balanced Global Portfolio 
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Significant Growth at Low Costs 

Proven Track Record  

Over the past 5 years we have: 

ÁDoubled production 

ÁMaterially increased reserves 
and resources per share 

ÁMaintained costs in the 
lowest quartile 

ÁExpanded our margins 
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Increasing Production 

Gold Production Realized Price Operating Cash Cost
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Increasing Reserves & Resources 

Proven & Probable Measured & Indicated
2P / 1000 shares M&I / 1000 shares
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Increased Production & Revenues at Low Costs 

Q2 Highlights  

Financial  and Operating Results  
Q1 

2013  

Q2 

2013  

Q2 

2012  

Revenues  (M) $338.1 $266.9 $244.2 

Gold  produced  (oz) 163,768 183,971 140,694 

Gold sold (oz) 189,346 176,260 132,919 

Average realized gold price ($/ oz) $1,622 $1,382 $1,612 

Cash operating costs ($/ oz sold)(1) $505 $478 $480 

Total cash cost ($/ oz sold)(1) $567 $536 $550 

Gross profit from gold mining operations (M)(1) $163.8 $117.2 $118.7 

Net income (M) $79.8(3) $43.3 $46.6 

Earnings per share attributable to shareholders of the Company ï Basic ($/share) $0.11(3) $0.06 $0.07 

Cash flow from operating activities before changes in non -cash working capital  (M)(1) $139.9 $84.9 $82.1 

Financial Position (at June 30, 2013)  (millions)  

Cash and cash equivalents  $522.2 

Term deposits  $221.4 

Total debt  $596.6 

Undrawn credit facilities (2) $375.0 

Amounts are in million US$ unless otherwise stated. 
(1) The Company uses non-IFRS performance measures such as cash 

operating costs, total cash costs, gross profit from gold mining 
operations and cash flow from operations before changes in non-
cash working capital throughout this document. These are non-
IFRS measures. Please see our Second Quarter 2013 Financial 
and Operating Results release of August 2, 2013 and MD&A for a 
discussion of non-IFRS measures. 

(2) Eldorado has a revolving credit facility of $375.0 million with a 
syndicate of Banks.  No amounts were drawn down as at June 30, 
2013. 

(3) Excludes $125.2 million non-cash charge to profit related to 
change in Greek Corporate income tax rates ($0.17 per share). 
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Solid & Steady 

2013 YTD Operational Performance  

745,000 

347,739*  
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Á Strong H1 2013 operating performance 

Á Significant cash flow generation from producing assets 

Gold Production Cash Operating Costs 

*Includes pre -commercial production from Olympias. 
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Revised to 745,000 oz

Revised to $520

Gold Production (Oz)

$515 $530

Cash Operating Cost ($/Oz sold)

705,000 760,000

Delivering on Expectations 

2013 Operational Guidance  

Beg. Year 

Guidance  

Mid -Point 

Guidance  

H1 

Actual  

Gold Production  (oz) 705,000ï760,000 745,000 347,739 

Cash Operating Cost ($/ounce sold) $515ï530 $520 $492 

Capex  ($ million) $670.0 $430.0 $193.2 

Exploration Cost  ($ million) $98.5 $51.0 $42.4 

Á Mines are on track to deliver at high end of initial production guidance and low end of 
initial cost guidance 
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Adapting to Lower Gold Prices 

 

Strategy Unchanged  

Á Focus remains on building a long-term, high -quality, low-cost business  

Á Disciplined approach to growth and capital allocation 

 

Modified Operating Plan  

Á Proactive revision of 2013 capital expenditure and exploration budget 

Á Kisladag expansion deferred pending metal price improvement 

Á Updated project schedule ï production now expected in 2016 at Skouries & 
Perama Hill and in 2016/2017 at Certej  

Á Assumed realized gold price of $1,250/oz gold 

 

Updated Dividend Policy  

Á Revised gradation of existing dividend policy to reflect lower gold prices 

Revised Operating Plan  
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Proactive & Prudent Reductions 

Á Modified capital allocation to maintain existing balance sheet strength at lower gold 
prices 

2013 Capex  Guidance  
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High Dividend Payout Ratio 

Returning Capital to Shareholders  

Dividend as % of Adjusted Earnings 
Á Sustainable dividend 

formula ï linked to gold 
price and ounces sold 
 

Á Formula encourages capital 
discipline and improved 
capital return predictability  

Source: Company Q4 2011 & 2012 Results Releases 

Gold Price  
(US$/ oz)  

Dividend  
(CDN$/ oz)  

$1,251 ï $1,399 $25 

$1,400 ï $1,549 $50 

$1,550 ï $1,599 $75 

$1,600 ï $1,649 $100 

$1,650 ï $1,699 $125 

$1,700 ï $1,749 $150 

$1,750 ï $1,849 $175 

$1,850 ï $1,999 $225 

Dividend paid in CDN$ per ounce sold at 
average realized gold price 
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Reflects Quality of Assets and Cost Management 

Strong Profit Margins  

* Peer group consists of Agnico-Eagle, Barrick, Goldcorp, 
Kinross, Randgold, Yamana (Source: Capital IQ) 
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Strong Gross Profit Margins vs Peer Group 

Eldorado Peer Group Average*

2011 2012 
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Historic Industry All-In Cash Cost ($/oz) 

Industry All-In Cost ELD All-In Cost

Eldorado 
2013E  
(company 
estimate) 

Historic Industry Source: TD Securities 
All-In Cost includes total cash cost, sustaining capital, G&A, exploration and other 

Eldorado vs Peers 

All - In Cash Costs  
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Operating Sustaining Exploration G&A Other

2013E All-In Sustaining Cash Cost ($/oz) 

Source: TD Securities 
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Our Competitive Strengths 

Why Invest in Eldorado?  

   Balance Sheet  
   Strength  

 Disciplined  
 Growth  

Á Strong production base from 
5 producing gold mines 
(656Koz @ $483/oz in 2012) 

Á Reserve base of 28.1Moz* 
of gold 

Á Experienced management 
and expert in-country teams  

Á Proven record of growth at 
low costs 

Á $743.6M in Cash and 
Term Deposits 

Á $375M in available 
credit facility 

Á ~9% debt-to-capital 
employed 

Á Diversified, well-
balanced portfolio 

Á Flexible development 
options from 6 projects 

Á Rigorous budgeting and 
forecasting procedures 

  Solid  
  Foundations  1.  

2. 

3. 

*Includes 2009 Certej Reserves 

 

Experienced    Focused    Disciplined  
 



Bank of America Merrill Lynch 
May 2013 

Solid Foundations  
Disciplined Growth  

Efemcukuru  Processing Plant, Turkey  

Background Information  


