
Building our Future

BMO Conference

February 2018

Haul truck being loaded at 

Lamaque ðTriangle Deposit 



Cautionary Note About Forward Looking Statements and 
Information
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Certain of the statements made and information provided in this presentation are forward -looking statements or information within the meaning of the United States Private Securities Litigation Reform Act of 1995 and

applicable Canadian securities laws. Often, these forward -looking statements and forward -looking information can be identified by the use of words such as "plans", "expects", "is expected", "budget", òcontinueó,

òprojectedó,"scheduled", "estimates", "forecasts", "intends", "anticipates", or "believes" or the negatives thereof or variations of such words and phrases or statements that certain actions, events or results "may", "could",

"would", "might" or "will" be taken, occur or be achieved .

Forward -looking statements or information contained in this presentation include, but are not limited to the Companyõspreliminary 2017 operational results and 2018 guidance, including statements or information with

respect to : our preliminary operating results and cash costs; our guidance and outlook, including expected production, projected cash cost, and planned capital and exploration expenditures for 2018; our expectation as

to future financial and operating performance, including future cash flow, cash costs, mineral reserve targets, expected metallurgical recoveries and gold price outlook ; and our strategy, plans and goals, including our

proposed exploration, development, construction and operating plans and priorities, and related timelines .

Forward -looking statements and forward -looking information by their nature are based on assumptions and involve known and unknown risks, uncertainties and other factors which may cause the actual results,

performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by such forward -looking statements or information .

Furthermore, should one or more of the risks,uncertainties or other factors materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in forward -looking statements

or information . These risks,uncertainties and other factors include, among others, the following : geopolitical and economic climate (global and local), mineral tenure and permits ; gold and other metal price volatility ;

mining operations and development ; foreign country operations ; sovereign investment ; regulatory environment and restrictions, including environmental regulatory restrictions and liability ; discrepancies between actual and

estimated production, mineral reserves and resources and metallurgical testing and recoveries ; the sale of our Chinese assets on the Company's operations ; the acquisition of Integra Gold Corp .; additional funding

requirements ; currency fluctuations ; litigation and arbitration risks; climate change ; community and non -governmental organization actions ; speculative nature of gold exploration ; dilution ; share price volatility ; competition ;

loss of key employees ; and defective title to mineral claims or property, as well as those factors discussed in the sections entitled "Forward -Looking Statements" and "Riskfactors in our business" in the Company's most recent

Annual Information Form and Form 40-F. The reader is directed to carefully review the detailed risk discussion in our most recent Annual Information Form filed on SEDARunder our Company name, for a fuller understanding

of the risksand uncertainties that affect the Company's business and operations .

Even though our management believes that the assumptions 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 . Many assumptions may be difficult to predict and are beyond our control .

Forward -looking statements and information isdesigned to help you understand managementõscurrent views of our near and longer term prospects, and it may not be appropriate for other purposes .

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 anticipated in such statements . Accordingly, you

should not place undue reliance on the forward -looking statements or information contained herein . 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.

Except as otherwise noted, scientific and technical information contained in this presentation was reviewed, approved and verified by Paul Skayman, FAusIMM, Chief Operating Officer for Eldorado Gold Corporation, and a

"qualified person" as defined by Canadian Securities Administrators' National Instrument 43-101ðStandards of Disclosure for Mineral Projects ("NI 43-101").

Dr. Peter Lewis P.Geo ., EldoradoõsVice President, Exploration, is the qualified person as defined by NI 43-101 who has reviewed, approved and verified the scientific and technical information related to exploration results in

this presentation . Eldorado operates its exploration programs according to industry best practices and employs rigorous quality assurance and quality control procedures . All results presented are based on half -core

samples of diamond drill core analyzed at accredited laboratories . Drill core from the Bolcana and Stratoni projects was prepared and analyzed at ALS Minerals laboratories in Rosia Montana, Romania and Loughrea ,

Ireland . Drillcore from the Lamaque project was prepared and analyzed at Bourlamaque Laboratories in Val dõOr,Quebec . All Au assays are based on fire assay analysis of a 30 gm charge followed by an atomic

adsorption finish. Samples with Au grades above 5.0 g/t at the Lamaque project and 10.0 g/t at other projects were re-assayed and completed with a gravimetric finish. Cu grades at Bolcana are based on four acid

digestion and an ICP-MS finish, and grades over 0.4% Cu were reassayed with four -acid digestion and an ICP-AESfinish. Certified standard reference materials, field duplicate and blank samples were inserted regularly and

were closely monitored to ensure the quality of the data .

Cautionary Note to USInvestors Concerning Estimates of Measured, Indicated and Inferred Resources

The terms òmineralresourceó,òmeasuredmineral resourceó,òindicatedmineral resourceó,òinferredmineral resourceóused herein are Canadian mining terms used in accordance with National Instrument 43-101ðStandards

of Disclosure for Mineral Projects (òNI43-101ó)under the guidelines set out in the Canadian Institute of Mining and Metallurgy and Petroleum (the òCIMó)Standards on Mineral Resources and Mineral Reserves, adopted by

the CIM Council, as may be amended from time to time . These definitions differ from the definitions in the United States Securities & Exchange Commission (òSECó)Industry Guide 7. In the United States, a mineral reserve is

defined as a part of a mineral deposit which could be economically and legally extracted or produced at the time the mineral reserve determination ismade .

While the terms òmineralresourceó,òmeasuredmineral resource,óòindicatedmineral resourceó,and òinferredmineral resourceóare 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 registration statements filed with the SEC. As such, information contained herein concerning descriptions of mineralization and

resources under Canadian standards may not be comparable to similar information made public by U.S. companies in SECfilings.

Mineral resources which are not mineral reserves do not have demonstrated economic viability . With respect to òindicatedmineral resourceóand òinferredmineral resourceó,there is a great amount of uncertainty as to

their existence and a great uncertainty as to their economic and legal feasibility . It cannot be assumed that all or any part of a òmeasuredmineral resourceó,òindicatedmineral resourceóor òinferredmineral resourceówill

ever be upgraded to a higher category .

Accordingly, information herein containing descriptions of our mineral deposits may not be comparable to similar information made public by UScompanies subject to the reporting and disclosure requirements under US

federal securities laws and the rules and regulations thereunder .



Strategic Focus: Growing a Successful, Mid -tier Company
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Quality Assets Capital DisciplineOperational Excellence Responsible Approach

Å Long mine lives
Å Low-cost operator with 

solid margins
Å Robust internal growth 

pipeline

Å Strong, experienced 
mine builders and 
operators

Å Complementary 
leadership, financial 
and operational skills

Å Dedicated to the 
highest safety and 
environmental 
standards

Å Creating tangible 
benefits for those 
whose lives our 
operations touch

Å Solid financial position
Å Strong balance sheet 

and liquidity profile
Å Capital allocation 

process focused on 
Return on Invested 
Capital (ROIC)
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2017 FYE

363

2017 Estimated Operating Performance
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Á In 2017: Acquired Integra Gold Corp. ( Lamaque Project in Quebec)

Á Ended the year with ~$730 million in total liquidity

Á Achieved commercial production at Olympias Phase II

1,281
1,263

AISC

Margin

234

(1)

(1) Includes pre -commercial production at Olympias and Lamaque.
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Lamaque Tocantinzinho Olympias

Skouries Stratoni Certej

$191M

2018 Guidance and Capital Expenditure

Mine
Production

(oz)

Cash Costs

($/ oz)

Sustaining Capital

($M)

Efemcukuru 90,000ð100,000 530ð570 20

Olympias 55,000 ð65,000 550 ð650 (1) 15

Lamaque 15,000 ð25,000 (2) - -

Total 160,000 ð190,000 (3) - 35

Kisladag (Q1 only) 40,000 ð50,000 (3) 550 -650 11

4

(1) Range reflects variability of by -product credits. 
(2) Pre-commercial production from toll milling reflects a portion of the 40,000 oz extracted during 2018.
(3) Revised full year guidance will be provided in conjunction with the Kisladag technical study which will be 

released in Q1 2018.
(4) Includes $20 million of capitalized mine operating costs
(5) Sustaining capital includes Kisladag (Q1 only) and Stratoni.

Development Capital

191

15

54

Development Capitalized Exploration Sustaining

$260M

Total Capital

(5)

(4)



Solid Development Model

5

Growth through Exploration Development Projects Cash Flow Phase

Canada
Å Lamaque

Romania
Å Bolcana

Å Certej Satellites

Å Apuseni Project Generation

Greece
Å Olympias Extensions

Å Sapes

Å Fisoka/ Tsikara

Å Stratoni Extensions

Turkey
Å Efemcukuru Extensions

Å Western Anatolia Project 

Generation

Brazil
Å Mara Rosa

Å Nazareno

Serbia
Å KMC

Å New Early-Stage

Projects

ÅLamaque
ÅSkouries
ÅTocantinzinho
ÅCertej
ÅPerama Hill

ÅKisladag
ÅEfemcukuru
ÅOlympias Phase II
ÅStratoni



Kiĺladaķ(Turkey)
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Production 2017A 2018 Q1E

Gold production ( oz) 171,358 40,000-50,000

Cash operating costs ($/ oz) 500 550-650

Average grade (g/t Au) 1.03 1.25

Looking 
Ahead

Technical 
study on

milling option 
vs heap leach

Decision on 
path forward

Q1



Efemçukuru (Turkey)
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Production 2017A 2018E

Gold production ( oz) 96,089 90,000-100,000

Cash operating costs ($/ oz) 524 530-570

Average grade (g/t Au) 7.01 7.00

7

Looking 
Ahead

Infill drilling the 
Kokarpinar

vein

Resource 
conversion 
drilling at 

Kestene Beleni

Q2 Q3/Q4



Looking 
Ahead

Commission 
second tailings 

filter press

Commission the 
paste backfill 

plant

Step out drilling 
of the east zone

Olympias Phase II (Greece): Now In Production
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Production 2017A 2018E

Gold production ( oz) 18,472 (1) 55,000-65,000

Cash operating costs (net of by 

product) ($/ oz)
- 550-650 (2)

Average grade (3) - 8.4 g/t Au

(1) Pre-commercial production.
(2) Range reflects expected variability of by -product credits.
(3) Grades reported are diluted.

Late Q1 Q2 Q2 ðQ4


