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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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Overview 

Key Facts  

Á Delivering on guidance: ~750,000oz gold 
production at $910-$980/oz all-in sustaining 
costs 

Á Seven producing mines and six development 
projects located in Asia, Europe and South 
America 

Á Strong balance sheet with liquidity of  
~$1 billion  

Á Over 20 years of international operating 
experience 

Á Headquartered in Vancouver, Canada with over 
7,000 employees and contractors worldwide 

Á Responsible operators; implement the highest 
safety and environmental standards 

Á TSX: ELD / NYSE: EGO 

 

Eldorado Gold  

All figures in USD unless otherwise stated 

Efemcukuru processing plant 
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Our Assets  
Well-balanced global portfolio 
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231.7 

76.9 

5.6 

279.9 

95.4 

37.3 

Revenues Gross Profit from Gold Adjusted Net Earnings

Q4 2013

Q1 2014

Solid financial performance 

Q1 2014 Financial Highlights  

Financial  Results ($ millions  except where noted )  Q4 2013  Q1 2014  

Revenues from all metals 231.7 279.9 

Gross profit from gold mining operations (1) 76.9 95.4 

Average realized gold price ($/ oz) 1,264 1,299 

Adjusted net earnings (1) 5.6 37.3 

Adjusted net earnings per share (basic) 0.01 0.05 

Net profit (loss)  attributable to shareholders of the Company (1) (687.5) 31.3 

Earnings (loss) attributable to shareholders per share (basic) (0.96) 0.04 

Cash flow from operating activities before changes in non-cash working capital (1) 52.4 94.7 

(1) The Company uses non-IFRS performance measures throughout its disclosure. Please see our Q1 2014 MD&A for a discussion of non-IFRS measures. 
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526 

519 

Operating Cash Costs ($/oz)

Q4 2013

Q1 2014

Strong production at low costs 

Q1 Operating Highlights  

(1) Includes production from tailings retreatment at Olympias . 
(2) The Company uses non-IFRS performance measures throughout its disclosure. Please see our Q1 2014 MD&A for a discussion of non-IFRS measures. 

Operating Results  Q4 2013  Q1 2014  

Gold produced (oz) (1) 168,842 196,523 

Gold sold (oz) 160,372 190,628 

All-in sustaining cash cost ($/oz sold) (2) - 786 

Total cash cost ($/ oz sold) (2) 577 577 

Cash operating cost ($/oz sold) (2) 526 519 

168,842 

196,523 

Gold Production (oz)
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Significant cash, liquidity and financial flexibility  

Q1 2014 Financial Position  

Financial Position  

(at Mar 31, 2014) 

USD 

(millions) 

Cash equivalents and term deposits $619 

Total debt $602 

Undrawn credit facility  $375 

$619  

 $375  

Long -Term Debt Maturities  

Notes Outstanding $600 million 

Coupon 6.125% 

Due Dec 2020 

Cash and  
Term Deposits  

Undrawn 
Credit Facility  

~$1 billion  
liquidity  

Moodyôs: Ba3; Standard & Poorôs: BB 
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Lowest among peer group 

2013A All - In Sustaining Cash Costs  

Source: TD Securities 
 
*Includes total cash costs, sustaining capital expenditure, corporate administrative expense, exploration and evaluation cost s and 
reclamation cost accretion.  New project capital, tax payments, dividends and financing costs are not included.  
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Provide a solid foundation 

Among the Lowest Cost Mines Globally  

Á ELDôs average cost of $505/oz in 2013 vs industry average of $708/oz 

Á ~60% of production below $600/ oz; 4 of 5 mines below industry average  

Source: SNL Metals Economics 

2013 Gold Industry Cost Curve  
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Increasing production at consistently low costs 

2014 Guidance  

KIS 

42% 

EFM 

12% 

JF 

20% 

TJS 

13% 

WM 

9% 

OLY 

4% 

Global Gold Production 

730-800 
Koz 

*Production from tailings rehabilitation 
KIS: Kisladag, EFM: Efemcukuru, TJS: Tanjianshan, WM: White Mountain, JF: Jinfeng, SKO: Skouries, 
OLY: Olympias, PH: Perama Hill, CTJ: Certej, TZ: Tocantinzinho 

Low High

Gold Production (oz)

Kisladag 300,000 - 335,000

Efemcukuru 90,000 - 100,000

Tanjianshan 95,000 - 100,000

White Mountain 70,000 - 75,000

Jinfeng 145,000 - 155,000

Olympias 30,000 - 35,000

Gold Production 730,000 - 800,000

Operating Cash Costs ($/oz)

Kisladag 470 - 485

Efemcukuru 575 - 590

Tanjianshan 450 - 465

White Mountain 685 - 715

Jinfeng 650 - 670

Operating Cash Cost 530 - 570

Royalty Cost ($/oz) 50 - 50

Total Cash Cost ($/oz) 580 - 620

Sustaining Capital Cost 220 - 240

Corporate G&A Cost 95 - 105

Exploration Cost 15 - 15

All-In Sustaining Cash Cost ($/oz) 910 - 980

58% 

24% 

11% 5% 

2% 

All-In Sustaining Cash Cost 

Operating Cash Cost

Sustaining Capital Cost

Corporate G&A Cost

Royalty Cost ($/oz)

Exploration Cost

910-980 
$/oz 

*  
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Prudent capital allocation 

2014 Guidance  

SKO 

62% 

OLY 

18% 

PH 

7% 
CTJ 

10% 

TZ 

3% 

Development Capital (1) 

12% 

22% 

30% 

14% 

13% 

9% 

Exploration Spending (2) 

Turkey China Greece
Romania Brazil Other

(1) Capital expenditure guidance includes gold assets only 
(2) $45M in exploration ($25M expensed and $20M capitalized) 
     KIS: Kisladag, EFM: Efemcukuru, TJS: Tanjianshan, WM: White Mountain, JF: Jinfeng, SKO: Skouries, 
     OLY: Olympias, PH: Perama Hill, CTJ: Certej, TZ: Tocantinzinho 

KIS 
41% 

EFM 
12% 

TJS 

12% 

WM 

15% 

JF 

20% 

Sustaining Capital (1) 

$170M $345M $45M 
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2014 Scorecard  
Focusing on delivery 

Corporate Á Announce resources and reserves update 

Á Closure of Glory Resources transaction 

Á Meet production and cash cost guidance 

V Q1 

V Q1 

Ongoing 

Turkey Á Receive approval of Kisladag supplementary 
Environmental Impact Assessment (EIA) 

 

China Á Provide greater clarity on Eastern Dragon V Q1 

Greece Á Continue development at Olympias and Skouries 

Á Receive approval of Perama Hill EIA 

Ongoing 

Romania Á Updated technical report at Certej V Q1 

Brazil Á Updated technical report at Tocantinzinho  

Health, Safety 
& Environment 

Á Continue to reduce our Lost-Time Incident Frequency 
Rate (LTIFR) (2013: 1.85; 2012:1.87; 2011: 2.11)*  

Á Continue work to become International Cyanide 
Management Code (ICMC) Compliant 

Ongoing 

 

Ongoing 

*Ontario Mining Association LTIFR 2012: 2.5 
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Kisladag  

Á Modification of Phase IV expansion plans 
being evaluated 

Á Assessing various options to optimize 
mine and plant throughput  
 

Efemçukuru  

Á Process design work underway to 
increase mill throughput to ~500,000 
tonnes per year 

Á Preparation of new mine production plan 
and identification of additional mining 
equipment underway 

Á Decision pending completion of cost 
benefit analysis 

 

 
 

Expansion Potential in Turkey  
Increasing production at Kisladag and Efemçukuru 

Aerial view of Kisladag 

Efemcukuru Processing Plant 
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CDH Investments Transaction 

Terms of the Transaction  

Á 20% non-operational interest for $40 million  

Á Closed March 14, 2014 
 

CDH Investments  

Á Established in 2002, CDH is an asset fund 
management and private equity company based in 
China 

Á CDH manages over $10 billion from more than 100 
international and domestic institutional investors, 
including sovereign wealth funds, Chinaôs National 
Social Security, international pension funds, 
endowments, family offices 
 

Timeline for Development  

Á Q2 2014 - Completion and submission of revised 
EIA 

Á Q4 2014 ï Approval of the PPA 

Á 2015 ï Complete construction and commence 
production 

 

China: Advancing Eastern Dragon  

Ball Mill at Eastern Dragon 

Filter Press at Eastern Dragon 


