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ELDORADO GOLD CORPORATION DRAFT ONLY
Consolidated Balance Sheets Nov.03.06 13:16
(Expressed in thousands of U.S. dollars)

September 30 December 31
2006 2005

(unaudited)
ASSETS

Current assets
Cash and cash equivalents 81,051$           33,826$           
Restricted cash  (note 4) 15,000             –                  
Accounts receivable 14,168             8,264               
Prepaids 4,608               2,024               
Inventories  23,345             7,597               

138,172           51,711             

Restricted cash  (note 4) 58,300             50,000             
Property, plant and equipment  262,297           186,610           
Mineral properties and deferred development  27,948             23,326             
Investments and advances 51                    562                  
Other assets 8,103               6,288               
Goodwill 2,238               2,238               

497,109$        320,735$         

LIABILITIES
Current liabilities

Accounts payable and accrued liabilities 20,419$           20,909$           
Current portion of capital lease obligation 30                    37                    
Current portion of long term debt  (note 4) 10,424             309                  

30,873             21,255             

Capital lease obligation 74                    90                    
Long term debt   (note 4) 50,832             50,832             
Asset retirement obligation 11,628             11,143             
Contractual severance obligation 3,268               2,437               
Future income taxes 11,005             10,051             

107,680           95,808             

SHAREHOLDERS' EQUITY
Share capital (note 5) 739,365           573,721           
Warrants  (note 5(d)) 24                    902                  
Contributed surplus  (note 5(e)) 8,852               7,074               
Deficit (358,812)         (356,770)         

389,429           224,927           

497,109$        320,735$         
Commitments and contingencies (note 6)

See accompanying notes to consolidated financial statements

APPROVED BY THE BOARD OF DIRECTORS

/s/ Paul N. Wright /s/ Robert R. Gilmore

Director Director



ELDORADO GOLD CORPORATION DRAFT ONLY, Nov.03.06 13:16
Consolidated Statements of Operations
(Unaudited – Expressed in thousands of U.S. dollars except per share amounts)

Three months ended
September 30

Nine months ended
September 30

2006 2005 2006 2005

REVENUE
Gold sales 28,680$           9,170$             48,279$             21,532$            
Interest and other income 2,043               1,352               5,137                 3,026                

30,723             10,522             53,416               24,558              
EXPENSES

Operating costs 15,022             9,405               31,343               24,379              
Depletion, depreciation and amortization 1,831               2,467               2,002                 7,384                
General and administrative 4,154               3,573               10,382               8,240                
Exploration expense 3,608               2,423               9,011                 5,251                
Stock based compensation expense 625                  365                  2,639                 1,907                
Accretion of asset retirement obligation 162                  120                  485                    362                   
Foreign exchange gain (651)                (1,897)             (1,565)               (189)                 
Gain on disposal of assets (41)                  (39)                  (945)                  (39)                   
Interest and financing costs 736                  8                      797                    44                     
Writedown of assets –                      –                      –                        662                   

25,446             16,425             54,149               48,001              

Income (loss) before income taxes 5,277               (5,903)             (733)                  (23,443)            
Tax recovery (expense) – current (287)                (164)                (356)                  (234)                 
Tax recovery (expense) – future 209                  (440)                (953)                  (2,850)              

NET INCOME (LOSS) FOR THE PERIOD 5,199$            (6,507)$          (2,042)$             (26,527)$         

Basic income (loss) per share – US$ 0.02$               (0.02)$             (0.01)$               (0.10)$              
Diluted income (loss) per share – US$ 0.02$               (0.02)$             (0.01)$               (0.10)$              

Basic income (loss) per share – Cdn$ 0.02$               (0.03)$             (0.01)$               (0.12)$              
Diluted income (loss) per share – Cdn$ 0.02$               (0.03)$             (0.01)$               (0.12)$              

Weighted average number of shares outstanding 340,885,429  277,933,154  335,515,842     277,892,706   

Consolidated Statements of Deficit
(Unaudited – Expressed in thousands of U.S. dollars)

Three months ended
September 30

Nine months ended
September 30

2006 2005 2006 2005

Deficit, beginning of period (364,011)$       (327,664)$       (356,770)$         (307,644)$        
Net income (loss) for the period 5,199               (6,507)             (2,042)               (26,527)            
Deficit, end of the period (358,812)$      (334,171)$      (358,812)$         (334,171)$       

See accompanying notes to consolidated financial statements



ELDORADO GOLD CORPORATION DRAFT ONLY, Nov.03.06 13:16
Consolidated Statements of Cash Flows
(Unaudited – Expressed in thousands of U.S. dollars)

Three months ended
September 30

Nine months ended
September 30

2006 2005 2006 2005

Cash flows from operating activities
Net income (loss) for the period 5,199$            (6,507)$          (2,042)$          (26,527)$        
Items not affecting cash

Accretion of asset retirement obligation 162                 120                 485                 362                 
Contractual severance expense 344                 106                 1,032              318                 
Depletion, depreciation and amortization 1,831              2,467              2,002              7,384              
Foreign exchange (gain) loss (519)               (1,963)            (2,498)            (434)               
Future income taxes (210)               440                 953                 2,850              
Gain on disposal of assets (41)                 (39)                 (945)               (39)                 
Interest and financing costs 720                 8                     709                 44                   
Stock based compensation 831                 134                 3,044              1,907              
Writedown of assets –                     –                     –                     662                 

Changes in non-cash working capital
Accounts receivable and prepaids (4,902)            (2,444)            (8,488)            (4,544)            
Inventories (4,414)            909                 (15,748)          (436)               
Accounts payable and accrued liabilities 466                 608                 (2,330)            4,261              

Cash flows used for operating activities (533)               (6,161)            (23,826)          (14,192)          

Cash flows from investing activities
Acquisition of property, plant and equipment for cash (29,487)          (25,150)          (78,421)          (58,373)          
Proceeds on disposal of property, plant and equipment 1,904              –                     1,904              –                     
Mineral properties and deferred development (2,916)            (198)               (4,622)            (492)               
Acquisition of Afcan, net of cash received –                     895                 –                     895                 
Proceeds from disposal of investments and advances –                     40                   1,481              40                   
Restricted cash, related to environmental deposit (8,300)            –                     (8,300)            –                     
Contractual severance obligation (201)               –                     (201)               –                     
Other assets 367                 –                     (1,815)            –                     

Cash flows used for investing activities (38,633)          (24,413)          (89,974)          (57,930)          

Cash flows from financing activities
Issuances of long term debt 10,115            15,459            10,115            50,618            
Restricted cash, related to long term debt (15,000)          (15,332)          (15,000)          (50,447)          
Repayment of capital lease obligation (15)                 –                     (23)                 –                     
Issuance of common shares for cash 5                     4,485              163,500          4,827              

Cash flows provided by (used for) financing activities (4,895)            4,612              158,592          4,998              

Foreign exchange gain (loss) on cash held in foreign currency 520                 1,953              2,433              418                 

Net increase (decrease) in cash and cash equivalents (43,541)          (24,009)          47,225            (66,706)          
Cash and cash equivalents at beginning of the period 124,592          92,693            33,826            135,390          

Cash and cash equivalents at end of the period 81,051$          68,684$          81,051$          68,684$          

Supplementary cash flow information 
Income taxes paid 21$                 108$               114$               188$               
Interest paid 1,216$            – $                  1,907$            – $                  

Non-cash transactions
Interest capitalized to property, plant and equipment – $                  – $                  1,131$            – $                  

See accompanying notes to consolidated financial statements.



ELDORADO GOLD CORPORATION 
Notes to the Consolidated Financial Statements 
Three and nine months ended September 30, 2006 
(Unaudited – Expressed in thousands of US dollars, unless otherwise stated) 

 
 

 

1. Nature of operations 
 
Eldorado Gold Corporation ("Eldorado", or the "Company") is engaged in gold mining and related 
activities, including exploration and development, extraction, processing, and reclamation. Gold, 
the primary product, is produced in Turkey and Brazil.  Development and construction of mines 
and processing facilities are underway in China.  Exploration activities are carried on in Brazil, 
Turkey and China. 
 
The Company has not determined whether all of its development properties contain ore reserves 
that are economically recoverable.  The recoverability of the amount shown for mineral properties 
and deferred development is dependent upon the existence of economically recoverable reserves, 
the ability of the Company to obtain the necessary financing, licenses and permits to complete the 
exploration and development of its properties, and upon future profitable production or proceeds 
from the disposition of the properties.  The amounts shown as mineral properties and deferred 
development represent net costs to date, less amounts amortized and/or written off and do not 
necessarily represent present or future values. 
 
Effective July 1, 2006, the Company commenced commercial production at its Kisladag gold mine 
in Turkey.  
 
 

2. Basis of presentation and principles of consolidation 
 
These interim consolidated financial statements have been prepared in accordance with Canadian 
generally accepted accounting principles following the same accounting policies and methods of 
application as the audited annual financial statements of the Company as at and for the year ended 
December 31, 2005, except as stated in note 3.  The disclosures in these interim financial 
statements do not conform in all respects to the requirements of generally accepted accounting 
principles for annual financial statements.  These interim financial statements should be read in 
conjunction with the most recent audited annual financial statements of the Company. 
 
All material intercompany balances and transactions have been eliminated. 
 
Certain of the prior periods' balances have been reclassified to conform to the current period's 
presentation. 
 
 



ELDORADO GOLD CORPORATION 
Notes to the Consolidated Financial Statements 
Three and nine months ended September 30, 2006 
(Unaudited – Expressed in thousands of US dollars, unless otherwise stated) 

 
 

 

3. Significant accounting policies 
 
As a result of the commissioning of the Kisladag mine, the Company adopted an accounting policy 
for open pit operations, analogous to its accounting policy for underground operations: 
 

Mineral properties and capitalized development costs, where the mine operating plan calls 
for production from well defined ore reserves, are amortized over the life of the mine on a 
units of production basis.  Buildings, machinery, mobile and other equipment are 
amortized on a straight-line basis over their estimated useful lives, not exceeding the life of 
the mine. 

 
The adoption of this policy has no effect on any prior periods presented. 
 
 

4. Deposits, and Long term debt 
 

 September 30 December 31 
 2006 2005 
Long term debt   
      Tuprag Loan  (note (4(b)) $    50,000  $    50,000  
      CCB Loan  (note 4(c)) 10,115  –    
      Sino Gold Limited  (note 4(d)) 1,141  1,141  
 61,256  51,141  
      less: current portion – CCB Loan (10,115) –    
      less: current portion – Sino Gold Limited (309) (309) 
 $    50,832  $    50,832  
   
Restricted cash   
      Current   
           Reserve account related to the CCB Loan (notes 4(a) and 4(c)) $    15,000  $           –    
   
      Long term   
           Reserve account related to the Tuprag Loan (notes 4(a) and 4(b)) $    50,000  $    50,000  
           Environmental Guarantee Deposit   (note 4(e)) 8,300  –    
 $    58,300  $    50,000  
   

 
(a) Revolving Credit Facility 

 
In April 2005, a wholly-owned subsidiary of the Company, Tuprag Metal Madencilik Sanayi Ve 
Ticaret Limited Surketi ("Tuprag"), entered into a $65 million Revolving Credit Facility (the 
"Revolving Credit Facility") with HSBC Bank USA, National Association ("HSBC Bank").   
 
During the period ended September 30, 2006, the Revolving Credit Facility was split into two 
portions – $50 million was used as security for the Tuprag Loan (note 4(b)), and $15 million was 
used as security for the CCB Loan (note 4(c)). 
 



ELDORADO GOLD CORPORATION 
Notes to the Consolidated Financial Statements 
Three and nine months ended September 30, 2006 
(Unaudited – Expressed in thousands of US dollars, unless otherwise stated) 

 
 

 

(b) Tuprag Loan 
 
As at September 30, 2006, the total debt outstanding by Tuprag to HSBC Bank (the "Tuprag Loan") 
was $50 million with interest fixed at LIBOR plus 1.25% on the date of the draw.  The Company 
has drawn this $50 million in four tranches at a weighted average interest rate of 6.00%.  Each 
tranche typically has a maturity of approximately 13 months.  The Company expects to renew all 
scheduled repayments as they arise. 
 
The Tuprag Loan is secured by $50 million deposited by the Company into a reserve account. 
 

(c) CCB Loan 
 
In September 2006, a subsidiary of the Company, Qinghai Dachaidan Mining Limited ("QDML"), 
entered into a loan agreement with the China Construction Bank (the "CCB Loan") in the amount 
of 80 million Chinese renminbis.  The CCB Loan bears interest at a fixed rate of 5.814% per annum 
payable quarterly, and matures on September 20, 2007.   
 
The CCB Loan is secured by $15 million deposited by the Company into a reserve account. 
 

(d) Sino Gold loan 
 
The loan payable to Sino Gold Limited is non-interest-bearing, and has been discounted at 8%.  
Minimum repayments required under this loan are as follows: 
 

   
December 31, 2006  $        400  
December 31, 2007  400  
December 31, 2008  400  
December 31, 2009  150  
  1,350  
Less: imputed interest  (209) 
  $     1,141  

 
(e) Environmental guarantee deposit 

 
The Company's wholly-owned subsidiary, Tuprag, has placed $8.3 million into a restricted 
account, pursuant to routine environmental and pollution guarantees required by the Turkish 
Ministry of the Environment, related to the Company's Kisladag mine.     
 

 



ELDORADO GOLD CORPORATION 
Notes to the Consolidated Financial Statements 
Three and nine months ended September 30, 2006 
(Unaudited – Expressed in thousands of US dollars, unless otherwise stated) 

 
 

 

5. Share capital 
 
(a) Authorized share capital 

 
The Company’s authorized share capital consists of an unlimited number of voting common shares 
without par value, and an unlimited number of non-voting common shares without par value. 
 
 

(b) Issued and outstanding common shares 
 

Voting common shares Number of 
shares Amount 

Balance, December 31, 2005 302,577,378 $  573,721 

   Shares issued upon exercise of stock options, for cash 1,312,999 3,794 

   Shares issued upon exercise of Afcan warrants, for cash 2,502,470 5,300 

   Warrants reallocated to share capital upon exercise –   878 

   Financing, February 2006, net of issue costs 34,500,000 154,406 

   Estimated fair value of stock options exercised –   1,266 

Balance, September 30, 2006 340,892,847 $  739,365 

 
At September 30, 2006, there were no non-voting common shares outstanding. 
 
 

(c) Share option plans 
 
The Company has share option plans approved by shareholders that allow it to grant options, 
subject to regulatory terms and approval, to its directors, officers, employees, and consultants. 
 
The continuity of share purchase options is as follows: 
 

 

Weighted 
average 

exercise price
(Canadian 

dollars) 
 Number of 

options 

Contractual 
weighted average 

remaining life 
(years) 

Balance, December 31, 2005 C$ 3.34 7,176,872  3.36 

   Granted 5.43  1,589,000   

   Exercised 3.33  (1,312,999)  

   Cancelled 3.37  (13,334)  

Balance, September 30, 2006 C$ 3.80   7,439,539  4.35 

 
At September 30, 2006, an aggregate of 4,836,869 share purchase options with a weighted average 
exercise price of Cdn$3.65 had vested and were exercisable. 
 



ELDORADO GOLD CORPORATION 
Notes to the Consolidated Financial Statements 
Three and nine months ended September 30, 2006 
(Unaudited – Expressed in thousands of US dollars, unless otherwise stated) 

 
 

 

The exercise prices of all share purchase options granted during the period were at or above the 
market price at the grant date.  Using an option pricing model, the estimated fair values of all 
options granted, for the three and nine months ended September 30, 2006 and 2005, which have 
been reflected in the consolidated statements of operations, are as follows: 
 

 Three months ended  
September 30  

Nine months ended  
September 30   

 2006  2005  2006  2005  

Operating costs $      167 $         7 $       243 $      104 

Exploration 39 10 162 144 

Administration 625 117 2,639 1,659 

Total compensation cost recognized in  
   operations, credited to contributed surplus $     831 $     134 $  3,044 $  1,907 

 
The weighted-average assumptions used to estimate the fair value of options granted during the 
three and nine months ended September 30, 2006 and 2005 were as follows: 
 

 Three months ended  
September 30  

Nine months ended  
September 30   

 2006  2005  2006  2005  

Risk free interest rate 4.5% 3.3% 4.2% 3.2% 

Expected volatility 42.0% 50.0% 47.9% 50.0% 

Expected life 4.0 years 4.0 years 4.2 years 4.0 years 

Expected dividends nil nil nil nil 
 
 

(d) Warrants 
 
The continuity of warrants is: 
 

 
Number of 

warrants Amount 

Balance, December 31, 2005  2,594,778  $    902  

   Reallocated to share capital upon exercise  (2,502,470) (878) 

Balance, September 30, 2006  92,308   $      24  

 
Each warrant is exercisable into one common share at C$2.44 until November 18, 2006.   
 
 



ELDORADO GOLD CORPORATION 
Notes to the Consolidated Financial Statements 
Three and nine months ended September 30, 2006 
(Unaudited – Expressed in thousands of US dollars, unless otherwise stated) 

 
 

 

(e) Contributed surplus 
 
The continuity of contributed surplus on the consolidated balance sheet is as follows: 

 
Balance, December 31, 2005 $   7,074  

   Non-cash stock-based compensation 3,044  

   Share purchase options exercised, credited to share capital (1,266) 

Balance, September 30, 2006 $   8,852  

 
 

6. Commitments and contingencies 
 
The Company’s contractual obligations at September 30, 2006, comprise: 
 

 Remainder 
of 2006 2007 2008 2009 2010 2011+ 

Long term debt $  1,217 $     12,189 $      360 $     139 $          –  $          –  

Capital leases 32 36 36 –  –  –  

Operating leases and property 
expenditures 1,258 1,057 1,057 1,057 1,057 3,286 

Purchase obligations 27,794 49,229 12,205 12,230 11,829  1,952  

Totals $ 30,301 $ 62,511 $ 13,658 $  13,426 $  12,886 $  5,238 

 
The Company has long term debt of $50 million relating to the Tuprag Loan (note 4(b)).  
Repayments under this revolving credit facility are not listed in the above totals as the Company 
expects to renew each tranche as it matures. 
 
Purchase obligations in 2006 of $27.8 million relate to construction activities at the Kisladag and 
Tanjianshan mines, and include the costs of a contract mining company.  Purchase obligations from 
2006 through to 2008 include energy and oxygen contracts (totalling $1.9 million) at the Sao Bento 
mine, and equipment purchases and other contracts (totalling $46.7 million) at the Kisladag mine.  
Property expenditures for 2006 relate to land fees and contractual exploration for the Vila Nova 
project iron ore project and the Tanjianshan mine. 



ELDORADO GOLD CORPORATION 
Notes to the Consolidated Financial Statements 
Three and nine months ended September 30, 2006 
(Unaudited – Expressed in thousands of US dollars, unless otherwise stated) 

 
 

 

7. Segment disclosures 
 
The Company operates in a single reportable operating segment, the mining, exploration and 
development of mineral properties. 
 

 
Three months ended 

September 30  
Nine months ended 

September 30 
 2006 2005  2006 2005 
Gold sales      
   Brazil $    9,738 $     9,170   $    29,337  $       21,532  
   Turkey 18,942 –    18,942 –   
   Total $    28,680 $     9,170   $    48,279 $       21,532 

      
Interest and other revenue      
   Brazil $          540 $         57   $          738  $           546  
   Turkey 152 420   154 530  
   China 19 11   66  11  
   Canada 1,332 864   4,178 1,939  
   All other –   –    1 –   
   Total $     2,043 $     1,352    $     5,137  $        3,026  

      
Net income (loss)      
   Brazil $        115 $    (5,026)  $        (915) $     (16,126) 
   Turkey 7,454 (801)  2,090  (3,252) 
   China (146) (1,077)  (453)  (1,077) 
   Canada (2,204) 609   (2,729) (6,072) 
   All other (20) (212)  (35)  –   
   Total $          5,199 $  (6,507)   $       (2,042)  $     (26,527) 

      
      

    
September 30 

2006 
December 31

2005 
Total assets      
   Brazil    $     36,118  $        23,517 
   Turkey    196,053  138,737 
   China    91,383  97,901 
   Canada    173,438 60,556 
   All other    117  24 
   Total    $   497,109  $      320,735 
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1. Overview 

Eldorado is a gold producer based in Vancouver, Canada.  The Company owns and operates the 
Sao Bento gold mine ("Sao Bento") in Brazil and the Kisladag gold mine ("Kisladag") in Turkey 
and is constructing the Tanjianshan gold mine ("Tanjianshan") in China.  We also explore for, or 
may acquire, mineral properties for exploration and possible development into gold mines. 

This Management Discussion and Analysis ("MD&A") should be read in conjunction with the 
audited consolidated financial statements of Eldorado Gold Corporation ("Eldorado", "we", or the 
"Company") for the year ended December 31, 2005 and the unaudited consolidated financial 
statements for the nine months ended September 30, 2006.  All dollar amounts in this MD&A are 
expressed in United States dollars unless stated otherwise. 

This MD&A is prepared as of November 1, 2006. 

2. Highlights of the Quarter Ended September 30, 2006 

During the quarter ended September 30, 2006, we: 

• had earnings of $0.02 per share, 
• commenced commercial production at our Kisladag gold mine in Turkey and produced 

27,477 ounces at a cash operating cost of $218 per ounce, 
• commenced commissioning our Tanjianshan mine, 
• provided updated drill results for our Tanjianshan project in China, and 
• commenced a drill program at our Efemcukuru project in Turkey. 

3. Operations 

Operations – Kisladag 

During the third quarter of 2006, we mined and placed on the leach pad 1.98 million tonnes of ore at 
a grade of 1.26 grams of gold per tonne ("g/t Au").  Additionally, 0.8 million tonnes of waste were 
removed.  At September 30, 2006, the leach pad contained approximately 4.1 million tonnes at a 
grade of 1.07 g/t Au and by year end we expect to have placed a total of 5.8 million tonnes on the 
pad.  

During the quarter ended September 30, 2006, we poured 27,477 ounces of gold.  Sales of gold 
amounted to 30,614 ounces during the quarter.  Cash operating cost at Kisladag was $218 per ounce 
for the quarter.  Planned 2006 production is approximately 70,000 ounces. 

Phase 2 construction began during the quarter, along with the construction of three additional leach 
pad cells and the drilling of an additional water supply well.  The majority of the equipment needed 
for Phase 2 expansion is on site or is currently being fabricated.  
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We held an official mine opening on  July 11, 2006,  attended by the Minister of Energy and 
Natural Resources, the Governor of Usak, the Canadian Ambassador to Turkey and other local and 
regional dignitaries, as well as the mine's employees and their families. 

Operations – Sao Bento 

At Sao Bento, we mined 81,269 tonnes of ore at a grade of 6.36 g/t Au during the quarter and 
produced 13,606 ounces of gold at a cash operating cost of $493 per ounce.  Production was 
adversely affected by lower grades as a result of increased dilution, metallurgical issues that 
decreased recovery, and reduced mining capacity as the number of available stopes decreased. 

The Sao Bento operation generated positive cash flow of approximately $0.8 million during the 
quarter ended September 30, 2006, and has generated positive cash flow of approximately $1.8 
million for the year to date. 

Work on the detailed closure plan for Sao Bento began during the quarter.  We expect to have a 
budget and schedule for this plan available for management review in the fourth quarter of the year.  
We expect to end commercial production at the Sao Bento gold mine near the end of 2006 or early 
2007 and are currently reviewing alternatives regarding the future of the assets at our mine. 

In September, we sold the main electrical substation at Sao Bento for proceeds of $1.8 million.   

4. Development 

Development – Efemcukuru 

In the third quarter we initiated a drilling program at Efemcukuru using two Company-owned drill 
rigs and one contractor rig.  This drilling program is designed to convert inferred resources into 
measured and indicated resources, and to test the potential at depth of this system. 

Based on recent drilling, we have elected to expand the Efemcukuru drilling program with the 
objective of enhancing resources.  As a result of this extension, we expect to complete our 
feasibility study in April 2007. 

Development – Tanjianshan 

At our Tanjianshan mine, construction of Stage 1 of the process plant is nearing completion.  All 
major equipment and the majority of the first fill reagents are now on site.  Polyethylene ("HDPE") 
lining of both the oxide tailings dam and concentrate storage dam is complete.  The tailings lines 
have been installed.  The site substation is now tied in to the Chinese national grid with the 
completion of the 110 kilovolt substation at Yucha in July.  Mechanical installation of the 
semi-autogenous grinding mill ("SAG mill") is complete, and instrument configuration is ongoing.  
Specialist personnel are on site for the set up and commissioning of the plant computer control 
system, motor control centers, and SAG mill main drive.  The carbon-in-leach, sulphide flotation 
circuit, and cyanide detoxification circuits all largely complete.  Elution circuit and gold room 
works are continuing.  
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Construction costs are forecast to be approximately $67 million.   

Mining activities continue to center on the Qinlongtan ("QLT") pit.  Delivery of the mining fleet 
equipment is complete except for some support vehicles.  Twenty-four hour operation with the 
newly trained Chinese operators has commenced.  

Subsequent to quarter end, there was a small fire in a section of the process plant during 
construction.  Start up of the Tanjianshan mine is expected in November 2006. 

5. Exploration 

Exploration – Brazil 

Third quarter activity at the Vila Nova gold project consisted of trenching and channel sampling 
over the Gaivotas West and Guaxeba pit areas, and diamond drilling, completing 18 holes in the 
quarter.  We commissioned and executed a third party structural geology review, to better 
understand the relationship between the complex structural geology and gold mineralization at the 
Vila Nova project.  Drill testing using the three contract diamond drill rigs continued through 
October, with the location of planned holes honoring the recommendations and conclusions of the 
structural review.  

Exploration – Turkey 

Third quarter activity on our Turkish properties consisted of mapping and sampling activities.  We 
wound down our activities at Mahmur Tepe following completion of the diamond drill program.  
The lack of available drill rigs in Turkey will likely cause us to postpone our planned work at our 
Koyulhisar project into 2007.  We continued reconnaissance work  on our other concessions.  

Exploration – China 

We completed the bulk of the planned exploration work at our Tanjianshan licenses this quarter.  
The diamond drilling focused on infill and near deposit areas at Jinlonggou and Qinlongtan, and we 
drilled 58 holes.  Mapping and surface sampling took place in the Longbaigou– Huanglvgou target 
region, an area that lies between the Jinlonggou and Qinlongtan deposits.  We conducted induced 
polarization ("IP") geophysical surveys in this area, and drilled six holes.  
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6. Production 

 2006 Q3 2006 Q2 2006 Q1 2006 
YTD 2005 Q4 2005 Q3 2005 Q2 2005 Q1 

TOTAL GOLD PRODUCTION         

Ounces produced 41,082 25,035 19,111 85,228 16,212 18,842 14,932 14,311 

Cash operating cost ($/oz) 4 309 378 421 354 433 368 434 403 

Total cash cost ($/oz) 2, 4 315 388 429 361 442 377 440 413 

Total production cost ($/oz) 3, 4, 5 364 463 438 392 610 494 579 589 

Realized price ($/oz sold) 620 615 549 605 486 435 425 428 

         

SAO BENTO GOLD MINE         

Ounces produced 13,605 18,163 19,111 50,879 16,212 18,842 14,932 14,311 

Tonnes to mill 81,869 90,024 93,626 265,519 73,057 90,074 80,244 67,328 

Grade (grams/tonne)  6.38 7.23 6.99 6.88 7.85 7.69 6.93 8.31 

Cash operating cost ($/oz) 4 493 429 421 443 433 368 434 403 

Total cash cost ($/oz) 2, 4 506 441 429 454 442 377 440 413 

Total production cost ($/oz) 3, 4 525 463 438 470 610 494 579 589 

         

KISLADAG GOLD MINE 5         

Ounces produced 27,477 6,872 n/a 34,349 n/a n/a n/a n/a 
Tonnes to leachpad 
(thousands) 1,932 1,548 286 3,766 n/a n/a n/a n/a 

Grade (grams/tonne)  1.23 0.96 0.86 1.09 n/a n/a n/a n/a 

Cash operating cost ($/oz) 4 218 242 n/a 223 n/a n/a n/a n/a 

Total cash cost ($/oz) 2, 4 220 247 n/a 225 n/a n/a n/a n/a 

         
Notes 
1 Cost figures calculated in accordance with the Gold Institute Standard. 
2 Cash Operating Costs, plus royalties and the cost of off-site administration. 
3 Total Cash Costs, plus foreign exchange gain or loss, depreciation, amortization and reclamation expenses. 
4 Cash operating, total cash and total production costs are non-GAAP measures.  See the section "Non-GAAP 

Measures" of this MD&A. 
5 The Kisladag gold mine commenced commercial production on July 1, 2006. 

 

7. Results of Operations 

Net income for the quarter 

The Company reported net income for the quarter ended September 30, 2006, of $5.2 million, or 
$0.02 per share, and a net loss of approximately $2.0 million, or ($0.01) per share, for the nine 
months then ended.  This compares with a net loss of $6.5 million in the third quarter of 2005. 

The consolidated net income for the quarter ended September 30, 2006, results from increased 
revenues on gold sales (driven both by increased production and higher gold prices), increased 
interest revenues, and a foreign exchange gain resulting primarily from Canadian dollars on hand, 
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offset by increased exploration activities and administrative expenses, as compared to the previous 
quarter ended June 30, 2006. 

Revenues 

Our revenues consist primarily of sales of gold bullion that we sell to a number of large institutions, 
or on the open market at the Turkish Gold Exchange.  Other sources of revenue include interest 
earned on funds on deposit. 

GOLD SALES 

During the quarter ended September 30, 2006, we sold 46,238 (quarter ended June 30, 2006 – 
17,906) ounces of gold at an average price of $620 (quarter ended June 30, 2006 – $615) per ounce, 
compared to 21,057 ounces at an average price of $435 per ounce during the quarter ended 
September 30, 2005. 

Gold prices have been increasing over the past two years.  The spot gold price increased from an 
average of US$410 per ounce in 2004 to US$445 per ounce in 2005.  The spot gold price has 
further increased in 2006, averaging US$601 per ounce to the end of September 2006. 

Interest and other income 

The Company earned approximately $2.0 million from interest during the quarter ended September 
30, 2006 (quarter ended June 30, 2006 – $2.3 million; quarter ended September 30, 2005 – $1.4 
million).  These increases over last year result from having greater funds on deposit, due primarily 
to the equity financing completed in February 2006. 

Expenses 

OPERATING COSTS 

Operating costs during the quarter ended September 30, 2006 of $15.0 million (quarter ended June 
30, 2006 – $8.6 million; quarter ended September 30, 2005 – $9.5 million) were higher due mainly 
to increased production and sales. 

DEPLETION, DEPRECIATION AND AMORTIZATION ("DD&A") 

At December 31, 2005, the Sao Bento gold mine was written down to its estimated salvage value.  
Consequently there is no DD&A charge in respect of Sao Bento in 2006. 

Due to the commencement of commercial production at our Kisladag mine during this quarter, we 
recorded DD&A expense of $1.8 million (quarter ended June 30, 2006 – nominal amount; quarter 
ended September 30, 2005 – $2.5 million).  The DD&A in 2005 was related solely to our Sao Bento 
mine. 

As the Tanjianshan gold mine enters into production in the coming quarters, we will incur 
additional DD&A charges related to that mine. 



MANAGEMENT’S DISCUSSION AND ANALYSIS 
THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2006 

 
 

– 7 – 

GENERAL AND ADMINISTRATIVE 

General and administrative costs of $4.2 million for the quarter ended September 30, 2006 (quarter 
ended June 30, 2006 – $3.6 million; quarter ended September 30, 2005 – $3.6 million) have 
increased due to our continued growth, as well as our Sarbanes Oxley compliance work, and 
increased travel and related costs associated with supporting our international operations. 

EXPLORATION EXPENSE 

Exploration expense for the quarter ended September 30, 2006 was $3.6 million (quarter ended 
June 30, 2006 – $3.2 million; quarter ended September 30, 2005 – $2.6 million).  The increase over 
the compared periods results from greater exploration activity in Brazil, Turkey, and China. 

Exploration activities continue in Brazil and at our various exploration holdings in Turkey.  We 
continue to evaluate these and other projects, and to advance a pipeline of projects in these and 
other countries.  Eldorado has budgeted $14.0 million for exploration activities in 2006. 

INTEREST EXPENSE 

Interest expense in the third quarter was $0.7 million (quarter ended June 30, 2006 – nominal 
amount), and was nominal in 2005.  The interest on the Revolving Credit Facility (see "Capital 
Resources") had been capitalized to June 30, 2006; however, once the Kisladag gold mine began 
commercial production in July 2006, we began recording interest expense of approximately $0.7 
million per quarter. 

Interest expense in future quarters will increase by a further approximately $0.1 million per quarter 
due to our loan from the China Construction Bank. 

STOCK-BASED COMPENSATION EXPENSE 

Stock-based compensation ("SBC") expense for the quarter ended September 30, 2006 was $0.6 
million (quarter ended June 30, 2006 – $0.1 million; quarter ended September 30, 2005 – $0.1 
million).  SBC expense depends on the number of options granted, the vesting provisions 
associated with such grants and the underlying value of each individual grant.  Consequently, SBC 
expense typically varies considerably from quarter to quarter, depending on these factors.  SBC 
expense is a non-cash item. 

FOREIGN EXCHANGE (GAIN) LOSS 

At September 30, 2006, we held a substantial portion of our funds in currencies other than our 
reporting currency, the United States dollar (see "Capital Resources").  

INCOME TAXES 

A future income tax ("FIT") recovery of $0.2 million was recorded during the quarter ended 
September 30, 2006 (quarter ended June 30, 2006 – recovery of $0.3 million; quarter ended 
September 30, 2005 – expense of $0.4 million).  

The FIT expense or recovery relates to a foreign FIT liability, which is denominated in Brazilian 
reals.  The strengthening of the real against the US dollar since year-end has resulted in a net FIT 
expense of $1.0 million for the year to date. 

The future income tax provision is long term in nature, and has no immediate effect on cash flows. 
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8. Liquidity 

At September 30, 2006, we held $81.1 million in cash and short-term deposits and a further $65.0 
million in two reserve accounts, which offset our debt of $61.3 million (June 30, 2006 – $51.1 
million).  The Company remains unhedged. 

As of September 30, 2006, Tuprag, a wholly owned subsidiary of the Company, had drawn $50.0 
million on its loan from HSBC Bank (the "Tuprag Loan") (see "Capital Resources" below, and note 
4(b) of the September 30, 2006, financial statements). 

In September 2006, a subsidiary of the Company, Qinghai Dachaidan Mining Limited ("QDML"), 
entered into a loan agreement with the China Construction Bank (the "CCB Loan") in the amount 
of 80 million Chinese renminbis, and fully drew against this loan (see "Capital Resources" below, 
and note 4(c) of the September 30, 2006, financial statements). 

Pursuant to the acquisition of Afcan Mining Corporation ("Afcan") in September 2005, we 
assumed certain non-interest-bearing loans.  We expect to repay the remaining balance, of 
approximately $1.1 million, in annual installments over the next four years. 

The Company has no long-term debt other than the Tuprag Loan, the CCB Loan, and Afcan-related 
loans described above.  The capital lease obligations relate to routine office equipment leases. 

The Company’s contractual obligations at September 30, 2006, comprise: 

 Remainder 
of 2006 2007 2008 2009 2010 2011+ 

Long term debt $  1,217 $ 12,189 $      360 $     139 $          –  $          –  

Capital leases 32 36 36 –  –  –  

Operating leases and property 
expenditures 1,258 1,057 1,057 1,057 1,057 3,286 

Purchase obligations 27,794 49,229 12,205 12,230 11,829  1,952  

Totals $ 30,301 $ 62,511 $ 13,658 $  13,426 $  12,886 $  5,238 

The Company has long term debt of $50 million relating to the Revolving Credit Facility.  
Repayments under this revolving credit facility are not listed in the above totals as the Company 
expects to renew each tranche as it matures. 

Purchase obligations in 2006 of $27.8 million relate to construction activities at the Kisladag and 
Tanjianshan mines, and include the costs of a contract mining company.  Purchase obligations from 
2006 through to 2008 include energy and oxygen contracts (totalling $1.9 million) at the Sao Bento 
mine, and equipment purchases and other contracts (totalling $46.7 million) at the Kisladag mine.  
Property expenditures for 2006 relate to land fees and contractual exploration for the Vila Nova 
project iron ore project and the Tanjianshan mine. 



MANAGEMENT’S DISCUSSION AND ANALYSIS 
THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2006 

 
 

– 9 – 

9. Capital Resources 

Cash and working capital 

At September 30, 2006, the Company had working capital of approximately $107.3 million, as 
compared to $30.5 million at December 31, 2005. 

Revolving Credit Facility 

In April 2005, a wholly-owned subsidiary of the Company, Tuprag Metal Madencilik Sanayi Ve 
Ticaret Limited Surketi ("Tuprag"), entered into a $65 million Revolving Credit Facility (the 
"Revolving Credit Facility") with HSBC Bank USA, National Association ("HSBC Bank").   

During the period ended September 30, 2006, the Revolving Credit Facility was split into two 
portions – $50 million was used as security for the Tuprag Loan, and $15 million was used as 
security for the CCB Loan. 

As at September 30, 2006, the total debt outstanding by Tuprag to HSBC Bank (the "Tuprag Loan") 
was $50 million with interest fixed at LIBOR plus 1.25% on the date of the draw.  The Company 
has drawn this $50 million in four tranches at a weighted average interest rate of 6.00%.  Each 
tranche typically has a maturity of approximately 13 months.  The Company expects to renew all 
scheduled repayments as they arise. 

In September 2006, a subsidiary of the Company, Qinghai Dachaidan Mining Limited ("QDML"), 
entered into a loan agreement with the China Construction Bank (the "CCB Loan") in the amount 
of 80 million Chinese renminbis.  The CCB Loan bears interest at a fixed rate of 5.814% per annum 
payable quarterly, and matures on September 20, 2007.   

Equity 

At September 30, 2006, the Company had 340.9 million common shares issued and outstanding.  
There have been no material changes to the number of shares outstanding since September 30, 
2006 to the date of this MD&A. 

The Company has sufficient capital resources to meet its current contractual obligations and 
financial obligations as they come due, and mine expansion plans as previously announced. 

10. Summary of Quarterly Results 

(US$000's) 2006-Q3 2006-Q2 2006-Q1 2005-Q4 2005-Q3 2005-Q2 2005-Q1 2004-Q4 

Total revenue $ 30,723 $ 13,265 $  9,428 $   9,239 $ 10,522 $   6,154 $   7,882 $   9,560 

Net income (loss) 5,199 215 (7,456) (22,599) (6,507) (11,063) (8,957) (10,263) 

Net income (loss) per 
share – basic $ 0.02 $ 0.00 $ (0.02) $ (0.08) $ (0.02) $ (0.04) $ (0.03) $ (0.04) 

Net income (loss) per 
share – diluted $ 0.02 $ 0.00 $ (0.02) $ (0.08) $ (0.02) $ (0.04) $ (0.03) $ (0.04) 
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11. Off-Balance Sheet Arrangements 

None. 

12. Critical Accounting Estimates 

The Company's accounting policies are presented in note 2 of the most recent annual consolidated 
financial statements.  The preparation of consolidated financial statements in accordance with 
generally accepted accounting principles requires management to select accounting policies and 
make estimates.  Such estimates may have a significant impact on the financial statements.  These 
include: 

• the estimation of mineral resources and reserves, 
• the carrying values of mineral properties, 
• the future price of gold and foreign exchange rates, 
• the carrying values of property, plant and equipment, 
• the valuation of stock-based compensation expense, and 
• expected site restoration costs. 

Actual amounts could differ from the estimates used and, accordingly, affect the results of 
operations. 

Mineral resources and reserves, and the carrying values of mineral properties, and of property, 
plant and equipment 

Mineral resources and reserves are estimated by professional geologists and engineers in 
accordance with recognized industry, professional and regulatory standards.  These 
estimates require inputs such as future metals prices, future operating costs, and various 
technical geological, engineering, and construction parameters.  Changes in any of these 
inputs could cause a significant change in the estimated resources and reserves, which in 
turn could have a material effect on the carrying value of property, plant and equipment.  

We estimate the future price of gold based on historical trends and published forecasted 
estimates.  Our five-year plan currently assumes gold prices ranging from $475 to $400 per 
ounce over that period. 

 Recoverable values 

Where information is available and conditions suggest impairment of long-lived assets, 
estimated future net cash flows from each property are calculated using estimated future 
gold prices; proven and probable reserves; value beyond proven and probable reserves; 
operating, capital and reclamation costs; and estimated proceeds from the disposition of 
assets on an undiscounted basis. 

Operating costs 

We report our operating costs in accordance with the Gold Institute Standard.  Future 
operating costs include estimates of foreign currency exchange rates and inflation trends. 
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Stock-based compensation expense 

From time to time, the Company grants share purchase options to directors, employees and 
service providers.  The Company uses the Black-Scholes option pricing model to estimate 
a value for these options.  This model, and other models that are used to value options, 
require inputs such as expected volatility, expected life to exercise and interest rates.  
Changes in any of these inputs could cause a significant change in the stock-based 
compensation expense charged in a period. 

Site restoration costs 

Upon the completion of any mining activities, the Company will ordinarily be required to 
undertake environmental reclamation activities in accordance with local and/or industry 
standards.  The estimated costs of these reclamation activities depend on labour costs, the 
environmental impacts of the Company's operations, the effectiveness of the chosen 
reclamation techniques, and on applicable government environmental standards.  We also 
estimate expected mine closure dates and interest rates when determining the provision for 
site restoration costs.  Changes in any of these factors could cause a significant change in 
the reclamation expense charged in a period. 

13. Risks and Uncertainties 

Gold price 

Eldorado’s profitability is linked to the price of gold because our revenues are derived 
primarily from gold mining.  Gold prices are affected by numerous factors beyond our 
control, including central bank sales, producer hedging activities, the relative exchange 
rate of the US dollar compared to other major currencies, global and regional demand and 
political and economic conditions.  Worldwide gold production levels also affect gold 
prices, and the price of gold is occasionally subject to rapid short-term changes due to 
speculative activities. 

Exploration and development 

The costs and results of our exploration and development programs affect Eldorado’s 
profitability and value.  Since mines have finite lives based on proven reserves, we actively 
seek to replace and expand our reserves, primarily through acquisitions, exploration and 
development of our existing operations, and recognizance exploration.  Exploration for 
minerals involves many risks and may not result in any new economically viable mining 
operations or yield new reserves to replace and expand current reserves.  Determination of 
reserves is a process of estimation and, as such, reserve calculations are subject to the 
assumptions and limitations of the estimation process. 

Acquiring title to mineral properties is a detailed and time-consuming process.  We take 
steps, in accordance with industry standards, to verify and secure legal title to mineral 
properties in which we have or are seeking an interest.  Although we take every precaution 
to ensure that legal title to our properties is properly recorded in the name of Eldorado, 
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there can be no assurance that such title will ultimately be secured on every property.  The 
legal title to our properties depends on the appropriate and consistent application of the 
laws in the countries in which we operate. 

Capital and operations 

The business of gold mining involves many operational risks and hazards.  Through high 
operational standards, an emphasis on hiring and training appropriately skilled personnel 
and operational improvements, we work to reduce the risks associated with our projects.  
We also maintain adequate insurance to cover normal business risk. 

As we currently have only two producing gold mines, any adverse development affecting 
the Kisladag and Sao Bento gold mines may have a negative impact on our financial 
performance. 

We also rely on a number of key employees.  Our success depends on attracting and 
retaining qualified personnel in a competitive labour environment. 

Further exploration and development of mineral resource properties or acquisitions may 
require additional capital.  Accordingly, the continuing development of our projects will 
depend on our ability to obtain financing through joint venture projects, debt financing and 
equity financing or other means.  There is no assurance that we will be successful in 
obtaining the required financing. 

Environment 

Our activities are subject to extensive federal, provincial, state and local laws and 
regulations governing environmental protection and employee health and safety.  We must 
obtain governmental permits and provide associated financial assurance to carry on certain 
activities.  We are also subject to various reclamation-related conditions imposed under 
federal, state or provincial air, water quality and mine reclamation rules and permits. 

While we have budgeted for future capital and operating expenditures to maintain 
compliance with environmental laws and permits, any future changes to these laws could 
adversely affect Eldorado’s financial condition, liquidity or results of operations. 

Laws and regulations 

Eldorado’s mining operations and exploration activities are subject to extensive federal, 
provincial, state and local laws and regulations governing prospecting, development, 
production, exports, taxes, labour standards, occupational health and safety, mine safety 
and other matters.  These laws and regulations are subject to change, which may restrict our 
ability to operate.  We draw on the expertise and commitment of our management team, 
advisors, employees and contractors to ensure compliance with current laws, and we foster 
a climate of open communication and co-operation with regulatory bodies. 
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Legal proceedings 

The nature of our business subjects us to regulatory investigation, claims, lawsuits and 
other proceedings in the ordinary course of business.  Details of the Company's legal 
proceedings are contained in our annual financial statements and associated management’s 
discussion and analysis.  We cannot predict the outcome of these legal proceedings with 
certainty. 

Currency fluctuations 

We operate in numerous countries – including Canada, Brazil, Turkey and China – and we 
are therefore affected by currency fluctuations in these jurisdictions. 

Political risk 

Eldorado conducts operations in a number of countries outside of North America.  These 
operations are potentially subject to a number of political, economic and other risks that 
may affect our future operations and financial position. 

14. Non-GAAP Measures 

Throughout this document, we have provided measures prepared according to Canadian generally 
accepted accounting principles ("GAAP"), as well as some non-GAAP performance measures.  
Because non-GAAP performance measures do not have any standardized meaning prescribed by 
GAAP, they are unlikely to be comparable to similar measures presented by other companies.  We 
provide these non-GAAP measures as they are used by some investors to evaluate Eldorado’s 
performance.  Accordingly, such non-GAAP measures are intended to provide additional 
information and should not be considered in isolation, or as a substitute for measures of 
performance prepared in accordance with GAAP.  We have defined the non-GAAP measures 
below and reconciled them to reported GAAP measures. 
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A reconciliation of cash operating costs calculated in accordance with the Gold Institute Standard 
to the cost of sales is included below: 

(US$000's, except $/oz figures)  2006
Q3 

2006 
Q2 

2006
Q1 

2006
YTD 

Cash operating cost      

Operating costs   $ 15,022   $ 8,574   $ 7,747   $ 31,343  

Royalty expense and production taxes   (252)  (204)  (156)  (612) 

Inventory adjustments   (1,640)  1,901   1,451   1,712  

FV of stock option grants   (177)  (33)  (33)  (243) 

Expense of contractual severance costs   (344)  (344)  (344)  (1,032) 

Expense of certain capital costs   98   (436)  (628)  (966) 

Cash operating cost   $ 12,708   $ 9,458   $ 8,037   $ 30,203  

      

Gold ounces produced   41,082   25,035   19,111   85,228  

      

Cash operating cost per ounce   $ 309   $ 378   $ 421  $ 354  

15. Other MD&A Requirements 

Additional information relating to the Company, including the Company's Annual Information 
Form, is available on SEDAR at www.sedar.com. 

16. Disclosure of Outstanding Share Data 

The following details the share capital structure as at November 1, 2006, the date of this MD&A.  
These figures may be subject to minor accounting adjustments prior to presentation in future 
consolidated financial statements.   

Equity type  

Weighted 
average 

exercise price
(Canadian 

dollars) Total  
Common shares  340,892,847 
   
Share purchase options C$ 3.89 7,439,539 
   
Warrants C$ 2.44 92,308 
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CAUTIONARY STATEMENT ON FORWARD LOOKING INFORMATION 

Some of the statements made in this document may contain forward-looking statements or information within the 
meaning of the United States Private Securities Litigation Reform Act of 1995, and forward-looking statements or 
information within the meaning of the Securities Act (Ontario).  Such forward-looking statements or information include, 
but are not limited to, statements or information with respect to unknown risks, uncertainties and other factors that may 
cause the actual results, performance or achievements of the Company, or industry results, to be materially different from 
any future results, performance or achievements expressed or implied by such forward-looking statements.  
Forward-looking statements or information are subject to a variety of risks and uncertainties, which could cause actual 
events or results to differ from those reflected in the forward-looking statements or information.  Should one or more of 
these risks and uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary 
materially from those described in forward-looking statements.  Specific reference is made to "Forward-Looking 
Statements and Risk Factors" in our Annual Information Form and Form 40-F dated March 23, 2006.  Forward-looking 
statements include statements regarding the expectations and beliefs of management.  Such factors include the following: 
gold price volatility; impact of any hedging activities, including margin limits and margin calls; discrepancies between 
actual and estimated production, between actual and estimated reserves, and between actual and estimated metallurgical 
recoveries; mining operational risk; regulatory restrictions, including environmental regulatory restrictions and liability; 
risks of sovereign investment; the speculative nature of gold exploration; dilution; competition; loss of key employees; 
additional funding requirements; and defective title to mineral claims or property, as well as those factors discussed in the 
section entitled "Risk Factors" in the Company’s Annual Information Form and Form 40-F dated March 23, 2006 and 
Annual Information Form dated March 23, 2006.  We do not expect to update forward-looking statements 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 US. 
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