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Definitions and Photos
Capitalized terms used in this presentation but not otherwise defined herein have the meanings ascribed thereto in the ManagemenƣќƚШ?ŔƚĦƨƚƚŔŸŰШċŰĬШ ŰċũǃƚŔƚШĬċƣĲĬШ[ĲĤƖƨċƖǃШΞΜЯШΞΜΞΡШŸŉШEũĬŸƖċĬŸШ]ŸũĬШ9ŸƖƓŸƖċƣŔŸŰШŉŸƖШƣőĲШƣőƖĲĲШċŰĬШƣƽĲũƻĲШůŸŰƣőƚШĲŰĬĲĬШ?ĲĦĲůĤer ΟΝЯШΞΜΞΠШыƣőĲШљ~?Ѽ њьЮШÂőŸƣŸƚШƚőŸƽŰШƽŔƣőŔŰШƣőĲШƓƖĲƚĲŰƣċƣŔŸŰШƽĲƖĲШƣċťĲŰШċƚШƖĲĦĲŰƣũǃШċƚШ
February 19, 2025.
Reporting Currency
All amounts are presented in U.S. dollars ("$") unless otherwise stated. Unless otherwise specified, all tabular amounts are expressed in millions of U.S. dollars, except share, per share or per ounce amounts. Due to rounding, numbers presented throughout may not add precisely to the totals provided.
Cautionary Note about Forward -looking Statements and Information
Certain of the statements made and information provided in this presentation are forward-looking statements or forward-looking 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 
ŔĬĲŰƣŔŉŔĲĬШĤǃШƣőĲШƨƚĲШŸŉШƽŸƖĬƚШƚƨĦőШċƚШљċŰƣŔĦŔƓċƣĲƚњЯШљĤĲũŔĲƻĲƚњЯШљĤƨĬŊĲƣƚњЯШљĦŸŰƣŔŰƨĲњЯШљĦŸůůŔƣůĲŰƣњЯШљĦŸŰŉŔĬĲŰƣњЯШљĲƚƣŔůċƣĲƚњЯ љĲǂƓĲĦƣƚњЯШљŉŸƖĲĦċƚƣƚњЯШљŊƨŔĬċŰĦĲњЯШљŔŰƣĲŰĬƚњЯШљŸƨƣũŸŸťњЯШљƓũċŰƚњЯШљƓŸƣĲŰƣŔċũњЯШљƓƖŸŢĲĦƣĲĬњЯШљƓƖŸƚƓĲĦƣŔƻĲњЯШŸƖШљƚĦőĲĬƨũĲњШŸƖШthe negatives thereof or variations of such words and phrases or statements that certain actions, events or 
ƖĲƚƨũƣƚШљĦċŰњЯШљĦŸƨũĬњЯШљũŔťĲũǃњЯШљůċǃњЯШљůŔŊőƣњЯШљƽŔũũњШŸƖШљƽŸƨũĬњШĤĲШƣċťĲŰЯШŸĦĦƨƖШŸƖШĤĲШċĦőŔĲƻĲĬЮ
Forward-looking statements or information contained in this presentation include, but are not limited to, statements or information with respect to: our expected production growth through 2027 and percentage growth over the next three years; expected increases in margins and free cash flow; expected productivity improvements; shareholder returns; focus 
on a solid financial position and the benefits therefrom; 2025  guidance (and specifically, on a consolidated basis and as appropriate by material property, forecasted gold production, total cash costs and AISC, growth capital (including Skouries construction project capital and accelerated operational capital) and sustaining capital); the three year production 
outlook (both for gold and copper) by material property as applicable; life of mine expectations for various operating and development properties; in relation to the  Skouries project, the timing of first and commercial production, forecasted average annual gold production and expected 2026  production, overall capital cost and accelerated mining cost 
estimates,  2025 growth capital investments, expected components of accelerated operational capital, expected activities, milestones and work to be completed through 2025; detailed progress on various facilities and underground including the timing of completion of the coffer dam; expected ramp-up of personnel on site; life of mine economics as 
detailed in the 2022 Skouries Technical Report, expected tailings management approach and associated benefits; in relation to the Lamaque Complex:  expected exploration upside and resource conversion drilling, future capital investments to access the Ormaque deposit, construction of the North Basin and paste plant; in relation to Kisladag: the 
completion of an engineering study; potential for future higher recovery; in relation to Efemcukuru: potential resource conversion at Kokarpinar and Bati; in relation to Olympias, expectations with respect to productivity improvements and plans to expand the Olympias processing facility to 650 ktpa by 2027; in relation to the Perama  Hill development project, 
exploration potential, upcoming catalysts and future developments and the expected timing in relation thereto; 2025 exploration ŊƨŔĬċŰĦĲШċŰĬШƓũċŰŰĲĬШĲǂƓũŸƖċƣŔŸŰШċĦƣŔƻŔƣŔĲƚШĤǃШƓƖŸŢĲĦƣбШEũĬŸƖċĬŸќƚШ]c]ШĲůŔƚƚŔŸŰƚШůŔƣŔŊċƣŔŸŰШƣċƖŊĲƣШċŰĬШĦũŔůċƣĲШĦőċŰŊĲШƚƣƖċƣĲŊy; EũĬŸƖċĬŸќƚШőĲĬŊĲШƓŸƖƣŉŸũŔŸбШŉƨƣƨƖĲШĦċƚőШŉũŸƽШŸƓƓŸƖƣƨŰŔƣŔĲƚбШΞΜΞΡШŉƨũũШǃĲċƖШŊŸũĬШŸƨƣũŸŸťЯШŉŸƖƽċƖĬ-
looking non-IFRS measures and generally our strategy value creation opportunities plans and goals, including our proposed exploration, development, construction, permitting, financing and operating potential, plans and priorities and related timelines and schedules.
Forward-looking statements or information are by their nature based on a number of assumptions, that management considers reasonable.  However, such assumptions involve both known and unknown risks, uncertainties and other factors which, if proven to be inaccurate, may cause actual results, activities, performance or achievements may be 
materially different from those described in the forward-looking statements or information. These include assumptions concerning: timing, cost and results of our construction and development activities, improvements and exploration; the future price of gold and other commodities; exchange rates; anticipated values, costs, expenses and working capital 
requirements; production and metallurgical recoveries; mineral reserves and resources; our ability to unlock the potential of our brownfield property portfolio; our ability to address the negative impacts of climate change and adverse weather; consistency of agglomeration and our ability to optimize it in the future; the cost of, and extent to which we use, 
essential consumables (including fuel, explosives, cement, and cyanide); the impact and effectiveness of productivity initiatives; the time and cost necessary for anticipated overhauls of equipment; expected by-product grades; the use, and impact or effectiveness, of growth capital; the impact of acquisitions, dispositions, suspensions or delays on our 
business; the sustaining capital required for various projects; and the geopolitical, economic, permitting and legal climate that we operate in (including recent disruptions to shipping operations in the Red Sea and any related shipping delays, shipping price increases, or impacts on the global energy market).
More specifically with respect to the Skouries Project and updates, we have made assumptions regarding inflation rates; labour productivity, rates and expected hours; the scope and timing related to the awarding of key contract packages and approval thereon; expected scope of project management frameworks; our ability to continue to execute our plans 
relating to Skouries on the estimated existing project timeline and consistent with the current planned project scope; the timeliness of shipping for important or critical items; our ability to continue to access our project funding and remain in compliance with all covenants and contractual commitments in relation thereto; our ability to obtain and maintain all 
required approvals and permits, both overall and in a timely manner; no further archaeological investigations being required, the future price of gold, copper and other commodities; and the broader community engagement and social climate in respect of the Skouries Project.
In addition, except where otherwise stated, Eldorado has assumed a continuation of existing business operations on substantially the same basis as exists at the time of this presentation.  Even though we believe that the assumptions and 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 or information is subject to known and unknown risks, uncertainties and other important factors that may cause actual results, activities, performance or achievements to be materially different from those described in the forward-looking statements or information. These risks, uncertainties and other factors include, among 
others: risks relating to our operations in foreign jurisdictions (including recent disruptions to shipping operations in the Red Sea and any related shipping delays, shipping price increases, or impacts on the global energy market); development risks at Skouries and other development projects; community relations and social license; liquidity and financing 
risks; climate change; inflation risk; environmental matters; production and processing; waste disposal; geotechnical and hydrogeological conditions or failures; the global economic environment; risks relating to any pandemic, epidemic, endemic or similar public health threats; reliance on a limited number of smelters and off-takers; labour (including in 
relation to employee/union relations, the Greek transformation, employee misconduct, key personnel, skilled workforce, expatriates, and contractors); indebtedness (including current and future operating restrictions, implications of a change of control, ability to meet debt service obligations, the implications of defaulting on obligations and change in credit 
ratings); government regulation; the Sarbanes-Oxley Act; commodity price risk; mineral tenure; permits; risks relating to environmental sustainability and governance practices and performance; financial reporting (including relating to the carrying value of our assets and changes in reporting standards); non-governmental organizations; corruption, bribery 
and sanctions; information and operational technology systems; litigation and contracts; estimation of mineral reserves and mineral resources; different standards used to prepare and report mineral reserves and mineral resources; credit risk; price volatil ity, volume fluctuations and dilution risk in respect of our shares; actions of activist shareholders; 
reliance on infrastructure, commodities and consumables (including power and water); currency risk; interest rate risk; tax matters; dividends; reclamation and long-term obligations; acquisitions, including integration risks, and dispositions; regulated substances; necessary equipment; co-ownership of our properties; the unavailability of insurance; conflicts 
of interest; compliance with privacy legislation; reputational issues; competition, and those risk factors discussed in our most recent Annual Information Form & Form 40-F. The reader is directed to carefully review the detailed risk discussion in our most recent Annual Information Form & Form 40-F filed on SEDAR+ and EDGAR under our Company name, for a 
fuller understanding of the risks and uncertainties that affect our business and operations. 

With respect to the Skouries Project, these risks, uncertainties and other factors may cause further delays in the completion of the construction and commissioning at the Skouries Project which in turn may cause delays in the commencement of production, and further increase to the costs of the Skouries Project. The specific risks, certainties and other 
factors include, among others: our ability to recruit the required number of personnel within the required timelines, and to manage changes to workforce numbers through the construction of the Skouries Project; our ability to recruit personnel having the requisite skills, experience and ability to work on site; our ability to increase productivity by adding or 
modifying labour shifts; rising labour costs or costs of key inputs such as materials, power and fuel; risks related to third-party contractors, including reduced control over aspects of the Company's operations and/or the ability of contractors to perform; the ability of key suppliers to meet key contractual commitments in terms of schedules, amount of product 
delivered, cost or quality; our ability to construct key infrastructure within the required timelines including the process plant, filter plant, waste management facilities and embankments; differences between projected and actual degree of pre-strip required in the open pit; variability in metallurgical recoveries and concentrate quality due to factors such as 
extent and intensity of oxidation or presence of transition minerals; presence of additional structural features impacting hydrological and geotechnical considerations; variability in minerals or presence of substances that may have an impact on filtered tails performance and resulting bulk density of stockpiles or filtered tails; distribution of sulfides that may 
dilute concentrate and change the characteristics of tailings; unexpected disruptions to operations due to protests, non-routine regulatory inspections, road conditions or labour unrest; unexpected inclement weather and climate events including short and long duration rainfall and floods; our ability  to meet pre-commercial producing mining or underground 
development targets; unexpected results from underground stopes; new archaeological finds on site requiring the completion of a regulatory process; changes in support from local communities, and our ability to meet the expectations of communities, governments and stakeholders related to the Skouries Project; and timely receipt of necessary permits and 
authorizations.

The inclusion of forward-ũŸŸťŔŰŊШƚƣċƣĲůĲŰƣƚШċŰĬШŔŰŉŸƖůċƣŔŸŰШŔƚШĬĲƚŔŊŰĲĬШƣŸШőĲũƓШǃŸƨШƨŰĬĲƖƚƣċŰĬШůċŰċŊĲůĲŰƣќƚШĦƨƖƖĲŰƣШƻŔĲƽƚШŸŉШŸƨƖ 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 
9ŸůƓċŰǃќƚШĤƨƚŔŰĲƚƚШĦŸŰƣċŔŰĲĬШŔŰШƣőĲШ9ŸůƓċŰǃќƚШƖĲƓŸƖƣƚШŉŔũĲĬШƽŔƣőШƣőĲШƚĲĦƨƖŔƣŔĲƚШƖĲŊƨũċƣŸƖǃШċƨƣőŸƖŔƣŔĲƚШŔŰШ9ċŰċĬċШċŰĬШƣőĲШÖŰŔƣed States.
This presentation contains information that may constitute future-orientated financial information or financial outlook informatŔŸŰШыĦŸũũĲĦƣŔƻĲũǃЯШљ[§[fњьШċĤŸƨƣШEũĬŸƖċĬŸќƚШƓƖŸƚƓĲĦƣŔƻĲШŉŔŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲЯШŉŔŰċŰĦŔċũШƓŸƚŔƣŔŸŰШŸƖШĦċƚőШŉũŸƽƚЯШċũũШŸŉШƽőŔĦő is subject to the same assumptions, risk factors, limitations and qualifications as set forth above. Readers are 
cautioned that the assumptions used in the preparation of such information, although considered reasonable at the time of preparċƣŔŸŰЯШůċǃШƓƖŸƻĲШƣŸШĤĲШŔůƓƖĲĦŔƚĲШŸƖШŔŰċĦĦƨƖċƣĲШċŰĬЯШċƚШƚƨĦőЯШƨŰĬƨĲШƖĲũŔċŰĦĲШƚőŸƨũĬШŰŸƣШĤĲШƓũċĦĲĬШŸŰШ[§[fЮШEũĬŸƖċĬŸќƚШċĦƣƨċũШƖesults, performance and achievements could differ materially from those expressed in, or implied by, 
[§[fЮШEũĬŸƖċĬŸШőċƚШŔŰĦũƨĬĲĬШ[§[fШŔŰШŸƖĬĲƖШƣŸШƓƖŸƻŔĬĲШƖĲċĬĲƖƚШƽŔƣőШċШůŸƖĲШĦŸůƓũĲƣĲШƓĲƖƚƓĲĦƣŔƻĲШŸŰШEũĬŸƖċĬŸќƚШŉƨƣƨƖĲШŸƓĲƖċƣŔŸŰƚ anĬШůċŰċŊĲůĲŰƣќƚШĦƨƖƖĲŰƣШĲǂƓĲĦƣċƣŔŸŰƚШƖĲũċƣŔŰŊШƣŸШEũĬŸƖċĬŸќƚШŉƨƣƨƖĲШƓĲƖŉŸƖůċŰĦĲЮШÅĲċĬĲƖƚШċƖĲШĦċƨƣŔŸŰĲĬШƣőċƣШƚƨĦőШŔŰŉŸƖůċƣŔŸŰШůċy not be appropriate for other purposes. FOFI contained herein was made as of the date of the 
~?Ѽ ЯШƽőŔĦőШŔƚШċƻċŔũċĤũĲШŸŰШƣőĲШ9ŸůƓċŰǃќƚШƽĲĤƚŔƣĲШċŰĬШŉŔũĲĬШŸŰШÉĲĬċƖҼШċŰĬШE?] ÅЮШÑőĲШŉŸƖƽċƖĬ-looking total cash costs, AISC, sustaining capital and growth capital disclosed in this presentation has been calculated with both the methodology disclosed in the MD&A as it relates to the equivalent historical non-IFRS measure (that is, there are no significant 
differences in methodology between the historic and forward-looking non-IFRS measures).Unless required by applicable laws, Eldorado does not undertake any obligation to publicly update or revise any FOFI statements, whether as a result of new information, future events or otherwise.



Non-IFRS Measures
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Certain non-IFRS financial measures and ratios are included in this presentation, including total cash costs ($/oz sold), all-in sustaining costs ("AISC") ($/oz sold), adjusted net earnings, adjusted net earnings per share, adjusted EBITDA, cash flow from operating 
activities before changes in working capital, free cash flow, and free cash flow excluding Skouries. In the gold mining industry, these are common performance measures but may not be comparable to similar measures presented by other issuers. 

The Company believes that these measures and ratios, in addition to conventional measures and ratios prepared in accordance with fŰƣĲƖŰċƣŔŸŰċũШ[ŔŰċŰĦŔċũШÅĲƓŸƖƣŔŰŊШÉƣċŰĬċƖĬƚШыљf[ÅÉњьЯШƓƖŸƻŔĬĲШŔŰƻĲƚƣŸƖƚШċŰШŔůƓƖŸƻĲĬШċĤŔũŔƣǃШƣŸШĲƻċũƨċƣĲШƣőĲШƨŰĬĲƖũǃŔŰŊШ
performance of the Company. The non-IFRS and other non-financial measures and ratios are intended to provide additional informatŔŸŰШƣŸШċƚƚŔƚƣШŔŰШƣőĲŔƖШĲƻċũƨċƣŔŸŰШŸŉШƣőĲШ9ŸůƓċŰǃќƚШƓĲƖŉŸƖůċŰĦĲШċŰĬШċĤŔũŔƣǃШƣŸШŊĲŰĲƖċƣĲШĦċƚőШŉũŸƽШŉƖŸůШŸƓĲƖċƣŔŰŊШċĦƣŔƻŔƣŔĲƚШċŰd 
should not be considered in isolation or as a substitute for measures or ratios of performance prepared in accordance with IFRS. These measures and ratios do not have any standardized meaning prescribed under IFRS, and therefore may not be comparable to 
other issuers. 

Certain additional disclosures for these non-IFRS measures, including quantitative reconciliations to the most directly comparable IFRS financial measures, ċƖĲШŔŰĦŸƖƓŸƖċƣĲĬШĤǃШƖĲŉĲƖĲŰĦĲШőĲƖĲŔŰШċŰĬШĦċŰШĤĲШŉŸƨŰĬШŔŰШƣőĲШƚĲĦƣŔŸŰШћ ŸŰ-IFRS and Other Financial 
~ĲċƚƨƖĲƚШċŰĬШÅċƣŔŸƚќШƚƣċƖƣŔŰŊШċƣШƓċŊĲШΞΦШŔŰШƣőĲШ~?Ѽ ШƣőċƣШƽŔũũШĤĲШċƻċŔũċĤũĲШŸŰШÉE? ÅҼШċƣШhttp://www.sedarplus.ca , on EDGAR at www.sec.govЯШċŰĬШŸŰШƣőĲШ9ŸůƓċŰǃќƚШƽĲĤƚŔƣĲШƨŰĬĲƖШƣőĲШћfŰƻĲƚƣŸƖƚќШƚĲĦƣŔŸŰЮШ

The most directly comparable IFRS financial measures and results from the quarter and year ended December 31, 2024 are below. 

Non-IFRS Measure Most Directly Comparable IFRS Measure Q4 2024 FY 2024

Total cash costs
Production costs $172.1 M $564.2 M

AISC

Average realized gold price per ounce sold Revenue $435.7 M $1,322.6 M

EBITDA Earnings (loss) from continuing operations 

before income tax
$176.9 M $435.4 M

Adjusted EBITDA

Adjusted net earnings/(loss) Net earnings (loss) attributable to shareholders 

of the Company from continuing operations
$108.2 M $300.9 M

Adjusted net earnings/(loss) per share

Cash flow from operating activities before changes in working 

capital Net cash generated from operating activities 

of continuing operations
$257.3 M $645.7 M

Free cash flow

Free cash flow excluding Skouries

Sustaining capital expenditures
Additions to property, plant and equipment $174.5 M $620.3 M

Growth capital expenditures

http://www.sedarplus.ca/


 ̧Lamaque Complex, CANADA

2024 Au Production 196,538 oz

2024 AISC/oz sold(1) $1,134

 ̧Kēĸladaĵ, T¦RKIYE 

2024 Au Production 174,080 oz

2024 AISC/oz sold(1) $1,025

 ̧Production     ̧Development      ̧Care & Maintenance

HEAD OFFICE

Vancouver, Canada European Regional OFFICE

Amsterdam, Netherlands

Kassandra Mines, GREECE

 ̧Olympias     ̧Skouries     ̧Stratoni

 ̧Olympias, GREECE

2024 Au Production 69,532 oz

2024 AISC/oz sold(1) $1,562

 ̧Efemçukuru, TÜRKIYE

2024 Au Production 80,143 oz

2024 AISC/oz sold(1) $1,411

Diversified Portfolio of Long-Life, High-Quality Assets
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Diverse Asset Portfolio

ÅOperations in Türkiye, Greece and Canada

Å11.9 Moz of P&P gold reserves(2)

Production Growth

ÅAnnual gold production expected to increase 

to 660,000 ï 720,000 oz in 2027(3)

Pipeline of Strategic Growth Projects

ÅInaugural Mineral Reserve(2) of 619 K oz at 

Ormaque declared December 2024

ÅDevelopment projects: Skouries, Perama Hill

ÅCommercial production at Skouries expected 

in mid 2026

Total Consolidated Production Profile

2024 Au Production 520,293 oz

2024 AISC/oz sold(1) $1,285

Perama Hill, GREECE

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information. (2) Please refer to the Appendix for more information with respect to the mineral resources and mineral reserves. (3) As announced on 

February 5, 2025. 



Strong Investment Rationale

Pipeline of Strategic

Growth Projects

SKOURIES 

ÅIn full construction, ~140 kozs 

average annual gold production 

forecast, with first production 

expected in Q1 2026 and 

commercial production in mid 2026

KIķLADAĴ 

ÅIncrease throughput and recovery

LAMAQUE COMPLEX 

ÅOrmaque Mineral Reserve 

declared December 2024

ÅExploration upside from 

nearby targets

4

Eldorado is driving investor returns by focusing on four key areas

Focused 

on Sustainability

ÅImplementing our Sustainability 

Integrated Management System 

(SIMS), which includes minimum 

performance standards against 

external commitments

ÅUtilize filtered tailings technology

ÅRobust management practices and 

due diligence

Independent Technical Review 

Board

Routine 3rd party inspections

ÅAdvancing our Climate Change 

Strategy, with measurable progress 

toward our GHG mitigation target

ÅStrong ESG performance in mining

Attractive 
Valuation

ÅAdvancing high-quality Greek 
assets creates re-rating 
potential

Å33% gold production growth 

over next 3 years

ÅIncreasing production, 

disciplined cost control, strong 

metal prices reflected in 

expanded margins

ÅExpecting significant Free Cash 

Flow with productivity 

improvements at operating 

assets and Skouries delivery 

ÅShareholder returns and debt 

reduction with Skouries delivery

Financial 

Position

ÅCash and cash equivalents of 

~$857 million as of December 

31, 2024

ÅContinue to focus on 

maintaining a solid financial 

position which provides 

flexibility to respond to 

opportunities and unlock value 

across our business

ÅZero cost collars protect cash 

flow during Skouries 

construction

ÅLeverage to copper production 

and higher metal prices



Upcoming Value Drivers

CORPORATE

ÅUpdated multi-year guidance demonstrates 33% growth on gold production 
over three-year period, based on 2024 production

TÜRKIYE  

ÅKēĸladaĵ: Engineering study to evaluate the effects of material type 
variability on the life of mine resource in order to refine the crushing, 
agglomeration, and heap leach circuits

ÅPotential for future higher recovery with quality agglomeration and finer 
crushing

ÅEfemçukuru resource conversion of Kokarpinar & Bati (update)

QUÉBEC 

ÅFocus on investing capital to access the Ormaque deposit; construction of the 
North Basin, and construction of the paste plant 

GREECE 

ÅContinued productivity improvements at Olympias that support the 2025 plant 
expansion project to 650 ktpa

ÅAdvance construction progress at Skouries

Kēĸladaĵ, T¿rkiye

Focused on upcoming value drivers

5
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3-YEAR PRODUCTION OUTLOOK(3): 

GOLD INCREASING 43% FROM 2023 TO 2027

COPPER PRODUCTION STARTING IN 2026

Growing production with significant upside from Skouries Au & Cu production

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information. (2) At existing operations.(3) Expected production shown at mid-point of guidance range

GOLD PRODUCTION: 460,000 ï 500,000 oz

TOTAL CASH COSTS(1): $980 - $1,080 per oz sold

ALL-IN SUSTAINING COSTS(1): $1,370 - $1,470 per oz sold

GROWTH CAPITAL(1): 

Operations: $245 - $270 M

Skouries Construction Project Capital: $400 - $450 M

Skouries Accelerated Operational Capital: $80 - $100 M

SUSTAINING CAPITAL(1,2): $145 - $170 M
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Attractive Valuation
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Advancing high-quality Greek assets creates re-rating potential

Source: FactSet; data as of February 20, 2025

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information.

Consensus P/NAV Consensus EV/2025E EBITDA(1)

.

Source: FactSet; data as of February 20, 2025



Strong Financial Position
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Focus on maintaining solid financial position which provides flexibility to unlock value across our business

(1) Cash position reflects the Companyôs cash balance and cash equivalents. Amounts are derived from the Full Year and Q4 2024 financial statements. (2) Eldoradoôs investment undertaking is back-stopped by the letter of credit issued, which reduces 

the availability under the ARCA. On June 27, 2024, Eldorado entered into $350 M amended and restated senior secured credit facility with an option to increase the available credit by $100 M through an accordion feature and a maturity date of June 

27, 2028. (3) Interest paid semi-annually on March 1 and September 1. 

Liquidity Position(1,2)

(as of December 31, 2024)
TOTAL LIQUIDITY: $1.1 billion
Cash balance + availability on senior secured credit facility(1)

CASH & CASH EQUIVALENTS(1): $857 million

DEBT MATURITY: Sept. 2029
$500 million senior unsecured notes with a coupon rate of 6.25%(3) 

CREDIT FACILITY: $350 million ARCA(2), plus $100 million accordion feature

Skouries Project credit facility reduces availability under the ARCA as Eldoradoôs 

investment undertaking is back-stopped by the letter of credit issued. Current 

availability is $239 million. 857

239

Cash Credit Facility

$1.1 B



Skouries
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High-grade gold-copper porphyry deposit that is a key driver of Eldoradoôs growth story

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information; (2) Data here and elsewhere in this presentation is from the Skouries Technical Report dated January 22, 2022; (does not include recent 

capital revision to $1.06B dated February 5, 2025); (3) After tax, based on $1,500/oz Au, $3.85/lb Cu; (4) $1,800/oz Au, $3.80/lb Cu; (5) $1,300/oz Au, $2.75/lb Cu; (6) Please refer to the Appendix for more information with respect to the mineral 

resources and mineral reserves.

OVERVIEW

Location Halkidiki Peninsula, Greece

Deposit type Gold-copper porphyry

Ownership 100% Eldorado

Mining/Processing
Open pit & underground / 

flotation & gravity

Life of Mine
20 years based on Mineral 

Reserves

Products produced Copper/gold concentrate

Production target
Q1 2026 with commercial 

production in mid 2026

Contained metal in 

Proven & Probable 

Reserves(5)(6)

3.6 Moz Au (0.77g/t),         

740 kt Cu (0.50%)

Contained metal in 

Measured & Indicated 

Resources(5)(6)

5.0 Moz Au (0.65g/t),           

1.1 Mt Cu (0.47%)

LIFE OF MINE (LOM) PROJECT ECONOMICS(2)

At $1,500 Au 

& $3.85 Cu(3)

At $1,800 Au & 

$3.80 Cu(4)

Annual gold production 140,000 oz

Annual gold equivalent 

production
312,000 oz

AISC(1) $(6)/oz $65/oz

NPV-5%(4) $1.3 B $1.6 B

Project IRR(4) 19% 22%

Europe

ADVANCING SKOURIES

Åú680 M financing package (including additional cost 
overrun facility) secured for the development of 
Skouries

ÅC$81.5 M strategic investment by EBRD

ÅFirst production expected in Q1 2026 with commercial 
production in mid-2026
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Skouries Project Update: Capital Cost & Schedule
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Commercial production expected mid-2026; Initial 20-year mine life with robust economics 

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information.

(2) Includes expected pre-commercial production from Skouries. First production at Skouries is expected in Q1 2026, followed by a ramp-up and commercial production in mid-2026.

(3) Project Capital estimate of $1.06 B includes $505 M incurred as of Dec 31, 2024.

(4) Accelerated Operational Capital estimate of $154 M includes $7 M incurred as of Dec 31, 2024.

2025 GROWTH CAPITAL INVESTMENT(1): 

Growth capital: $400 - $450 M

Accelerated Operational Capital: $80 - $100 M

2026 PRODUCTION(2): 

135,000 ï 155,000 oz Gold; 45 ï 60 M lbs Copper

FIRST PRODUCTION: Q1 2026

COMMERCIAL PRODUCTION: Mid-2026

CAPITAL COST ESTIMATE: $1.06 B

ACCELERATED MINING COST ESTIMATE: $154 M

Major Category ($ M) Previous Estimate Revised Estimate
Incurred 

(Dec 31, 2024)

Remaining 

(Dec 31, 2024)

Project Capital 920 1,063 505 558

Accelerated Operational Capital 0 154 7 147

Total Capital and Cost 920 1,217 512 705

$47

$67

$40

$154

1

U
S

$
 m

ill
io

n

Other

Mining & Mobile
Maintenance

Equipment

Project Capital Variance(3) Accelerated Operational Capital(4)

$143M Variance

(+15.5%)



Skouries: Recent Achievements
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Course ore stockpile ï reclaim feed tunnel 

Revised project capital cost of $1.06 B with first production expected in Q1 2026 and commercial production in mid-2026

Q4 2024 HIGHLIGHTS(1)

ÅCurrent phase 60% complete

Detailed engineering and procurement: substantially complete. Focus on 

finalizing engineering to support the construction schedule.

Construction of major earthworks structures continued to ramp-up including 

assembly of conveyors, the haul roads, water management ponds, low-grade 

stockpile, primary crusher, process facilities, filtered tailings building and the 

IEWMF.

Filter building: Piling has been completed for the filtered tailings building and 

concrete work is progressing to enable construction of the structural steel. All 

filter press components inclusive of fabricated frames have been delivered to 

site. Structural steel pre-assembly continues to advance for the filtered tailings 

building.

Process plant: Electrical cable tray and mechanical installations have 

commenced and the contractor continues to ramp up to support increasing 

levels of activity. Work continues on support infrastructure. 

Coffer dam: Excavation of the spillway and foundation preparation continued. 

Expected to be completed at the end of Q1 2025.

Underground: ~90% of the equipment and operator licences received to date.

Mobilization of site personnel continues to ramp up: ~1,200(2) personnel on site; 

ramping up to 1,300.

(1) As of December 31, 2024. (2) As of mid-February 2025. 

Filtered tailings buildingï close-up view of the completed pilings 

Conveyor assembly



Skouries: Positioned to Deliver

Q4 2024 HIGHLIGHTS (CONTINUED)

ÅQ4 2024 invested: $97.6 million

Å2024 invested: $324.7 million

12

Compressor building

Construction project capital(1) invested since restart of construction to December 31, 2024: $509.6 million

2025: $400 to $450 million capital expected, in addition to $80 to $100 million in accelerated operational capital

Substation

Thickeners ï concrete works progressing on first two, and construction on third thickener has commenced.

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information.

Conveyors and lime plant platework

Secondary substation Lime plant building construction



Skouries: Filtered Tailings Plant & Crusher Building
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Filtered Tailings Facility Area: Commencement of structural steel construction in February 2025. 

Primary Crusher: Continued to advance the foundation construction, with retaining walls and excavations completed.   

Top: Filter plant facility overview

Bottom: Filter plant ï first structural steel installation 

To view a timelapse of the installation, please visit: 

https://www.youtube.com/watch?v=ht5iLeOcg5w

Primary crusher - detailFixed location construction crane

https://www.youtube.com/watch?v=ht5iLeOcg5w


Skouries: Advancing Construction
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Aerial Site View

February 2025
September 2024



Skouries: Fully Funded with Strategic Project Financing Partners
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Aerial view of the mill building at Skouries.

Maximizing shareholder value with well-aligned strategic partnerships

Key Features of Term Facility

ÅNon-recourse to Eldorado; secured by Hellas Gold

ÅBlended interest rate of approximately 6%(1)

Å10-year term: 3 years availability; 7 years repayment

ÅFinancing includes additional cost overrun facility

(1) The estimated blended interest rate is approximately 6% based on current 6-months EURIBOR, plus a fixed margin.

Term Facility Components (Debt)

Greek Banks 

National Bank of Greece & Piraeus Bank
ú480 M 

Recovery and Resilience Facility (RRF) 

loan provided by the EU via the Greek State
ú200 M

Total Project Financing Facility ú680 M 

Strategic Investment by EBRD (Equity)

European Bank for Reconstruction & Development (ñEBRDò)C$81.5 M

PROJECT IS 

FULLY FUNDED



Skouries: Land Reclamation in Parallel with Mining Activity
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End of phase 1 (open pit mining)

Bringing the mine progressively back to as close to its original condition as early as possible

Fully reclaimed.

Partially reclaimed ï following phase 1 of open pit mining.

Tailings used as paste back-fill

TAILINGS MANAGEMENT SUPPORTS PROGRESSIVE RECLAMATION

ÅTailings are a by-product of the extraction process

ÅAt Skouries ï we are utilizing dry-stack tailings which is safer and 

more environmentally friendly than conventional tailings storage

Best available technique

ÅDry stack tailings reduces moisture content to less than 12%, 

therefore requires less storage footprint

ÅDry tailings will be partially utilized as paste backfill to fill voids of 

both the open pit and underground mine at the end of life. 

This allows the above ground tailings storage footprint to be 

reduced 

Reduces our environmental impact

ÅAllows for progressive reclamation



Lamaque Complex
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Underground gold mine located in Val-dôOr, Qu®bec. The high-grade orogenic Triangle deposit feeds the current mine life.

OVERVIEW

Location Québec, Canada

Ownership 100%

Mine type Underground

Metals mined Gold

Processing 

method

Milling circuit followed by a leach 

and CIP circuit

Deposit type Orogenic gold veins

Life of mine
8 years based on Mineral 

Reserves (through to 2032)

2024 Results
196,538 ozs produced at 

$1,134/oz AISC(1,3)

RESERVES AND RESOURCES(2)

Tonnes

(x1000)

Grade

(g/t Au)

Contained 

Ounces

(x1000 Au)

Triangle, Parallel 3,313 6.19 658

Ormaque 2,664 7.22 619

P&P Reserves ï Lamaque 

Complex
5,977 6.65 1,277

M&I Resources ï Triangle, 

Plug #4, Parallel
6,636 6.67 1,424

M&I Resources ï Ormaque 1,417 16.41 748

Inferred Resources ï 

Lamaque Complex
9,938 8.04 2,568

EXPLORATION UPSIDE

ÅOrmaque and Triangle deposits remain open at depth

ÅLarge resource base and exploration upside from 

nearby targets 

ÅStrategic land positions in highly-prospective jurisdiction

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information. (2) Please refer to the Appendix for more information with respect to the mineral resources and mineral 

reserves. (3) Includes ounces from Ormaque bulk sample.



Lamaque Complex
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Visible gold at Ormaque deposit 

Production in 2024 increased 11% over 2023; and demonstrated a 19% increase in H2 2024 vs. H1 2024 driven by 

enhanced capacity

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information. (2) Refer to the news release dated December 11, 2024 titled óEldorado Gold Releases Updated 

Mineral Reserve and Mineral Resource Statement; 2024 Gold Mineral Reserves Increased to 11.9 M Oz with M&I Gold Mineral Resources of 22.0 Million Oz; Inaugural Mineral Reserve Declared at Ormaque; 

Outline of 2025 Reporting Scheduleô for further information on Mineral Reserves and Mineral Resources. 

Q4 2024 HIGHLIGHTS

ÅQ4 gold production of 63,742 oz at total cash costs(1) of $615/oz sold

ÅProduction in Q4 2024 driven by: 

Higher throughput rates and higher grade, as well as the 

processing of additional ore from the Ormaque bulk sample.

ÅFY 2024 gold production of 196,538 oz at total cash costs(1) of 

$711/oz sold

ÅOrmaque: Inaugural Reserve(2) of 619 K oz declared

2025 Guidance

Gold Production 170 ï 180 K oz

Total cash costs ($/oz sold)(1) 790 ï 890 

AISC ($/oz sold)(1) 1,290 ï 1,390

Growth Capital(1) $70 ï $75 million 

Sustaining Capital(1) $85 ï $95 million



Lamaque Complex: Advancing Ormaque
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First round drilling Maintenance bay



Europe

Kēĸladaĵ
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Kēĸladaĵ is a low-grade, bulk-tonnage, open pit operation that uses heap leaching for gold recovery

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information. (2) Please refer to the Appendix for more information with respect to the mineral resources and mineral reserves.

OVERVIEW

Location UĸakProvince, Türkiye

Ownership 100%

Mine type Open pit, heap leach

Metals mined Gold

Deposit type Gold porphyry

Processing method Heap leach

Life of mine
13 years based on Mineral 

Reserves (through to 2037)

2024 Results
174,080 ozs produced at 

$1,025/oz AISC(1)

ENHANCING EFFICIENCIES

ÅEngineering study underway focused on the 

geometallurgical understanding of future mining 

phases and optimizing the crushing and leach 

circuits

Completion expected mid-2025

RESERVES AND RESOURCES(2)

Tonnes

(x1000)

Grade

(g/t Au)

Contained 

Ounces

(x1000 Au)

P&P Reserves 167,566 0.66 3,559

M&I Resources 302,489 0.59 5,816

Inferred Resources 6,656 0.47 100



Kēĸladaĵ
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Production in 2024 increased 12% over 2023; and demonstrated a 28% increase in H2 2024 vs. H1 2024 driven by 

enhanced capacity

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information

Q4 2024 HIGHLIGHTS

ÅQ4 gold production of 56,483 oz at total cash costs(1) of $978/oz sold

ÅProduction in Q4 2024 benefited from: 

North ADR facility commencing operations - reduces carbon handling 

requirements, realigns the extraction cycle with the stacking cycle

Steady performance in stacking and leaching - aided by irrigation 

optimization activities that have been implemented to address the 

longer than planned leach cycles

ÅFY 2024 gold production of 174,080 oz at total cash costs(1) of $918/oz 

sold

North-ADR plant

2025 Guidance

Gold Production 160 ï 170 K oz

Total cash costs ($/oz sold)(1) 1,020 ï 1,120 

AISC ($/oz sold)(1) 1,200 ï 1,300

Growth Capital(1) $115 ï $125  million 

Sustaining Capital(1) $25 ï $30 million



Kēĸladaĵ: Improving irrigation engineering
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Sub-cell collection system Deep ripping system



Kēĸladaĵ: Completed North-ADR Plant
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North-ADR plant First gold pour in late October 2024 Top: Aerial view of North-ADR plant and infrastructure; Bottom: Interior of 

North-ADR plant.



Efemçukuru
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High-grade underground operation located in Izmir Province in western Türkiye

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information. (2) Please refer to the Appendix for more information with respect to the mineral resources and mineral reserves. 

OVERVIEW

Location Ķzmir Province, Türkiye

Ownership 100%

Mine type Underground

Metals mined Gold

Deposit type Epithermal gold

Processing method
Flotation circuit to produce gold 

concentrate

Life of mine
8 years based on Mineral 

Reserves (through to 2032)

2024 Results
80,143 ozs produced at 

$1,411/oz AISC(1)

MAINTAIN CONSISTENT PRODUCTION

ÅEfemçukuru focused on continuous improvement

ÅEfemçukuru met annual production guidance for 

10th consecutive year, since 2014

Europe

RESERVES AND RESOURCES(2)

Tonnes

(x1000)

Grade

(g/t Au)

Contained 

Ounces

(x1000 Au)

P&P Reserves 4,421 4.77 678

M&I Resources 5,405 6.64 1,155

Inferred Resources 1,300 4.02 168



Efemçukuru
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Process plant at Efemçukuru

10th Consecutive year of achieving production guidance

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information.

Q4 2024 HIGHLIGHTS

ÅQ4 gold production of 19,451 oz at total cash costs(1) of $1,376/oz sold

ÅCosts during the quarter and the year impacted by: 

Rising costs of labour and increased royalties due to average 

higher gold prices

ÅFY 2024 gold production of 80,143 oz at total cash costs(1) of 

$1,231/oz sold

2025 Guidance

Gold Production 70 ï 80 K oz

Total cash costs ($/oz sold)(1) 1,300 ï 1,400 

AISC ($/oz sold)(1) 1,560 ï 1,660

Growth Capital(1) $15 ï $20  million 

Sustaining Capital(1) $15 ï $20 million



Olympias
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Carbonate replacement style deposit with high gold grades and an orebody that will allow for mining rates up to 1 million 

tonnes per year

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information. (2) Please refer to the Appendix for more information with respect to the mineral resources and mineral reserves. 

OVERVIEW

Location Halkidiki Peninsula, Greece

Ownership 100%

Mine type Underground

Metals mined Gold, Silver, Lead, Zinc

Processing method
Milling circuit followed by 

flotation

Commercial 

production
2017

Life of mine
15 years based on Mineral 

Reserves (through to 2039) 

2024 Results
69,532 ozs produced at 

$1,562/oz AISC(1)

FOCUS ON GROWTH

ÅContinue to deliver Olympias productivity 

improvements and expand processing plant capacity 

from 500 ktpa to 650 ktpa by 2027

ÅModified Environmental Impact Assessment ("EIA") 

to the Kassandra Mines approved, allowing the 

expansion of the Olympias processing facility to 650 

ktpa and improvements to the Stratoni port

Europe

RESERVES AND RESOURCES(2)

Tonnes

(x1000)

Grade

(g/t Au)

Contained 

Ounces

(x1000 Au)

Grade

(g/t Ag)

Contained 

Ounces

(x1000 Ag)

P&P Reserves 9,341 5.89 1,770 117 35,024

M&I 

Resources
11,166 7.42 2,663 142 50,965

Inferred 

Resources
2,081 6.82 457 135 9,028



Olympias
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Olympias ï blast preparation

Production in 2024 increased 4% over 2023, driven by higher average grade

(1) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information.

Q4 2024 HIGHLIGHTS

ÅQ4 gold production of 15,992 oz at total cash costs(1) of $1,463/oz sold

ÅProduction in Q4 2024 impacted by: 

Lower throughput and gold grades, as well as plant equipment 

downtime during the quarter

ÅFY 2024 gold production of 69,532 oz at total cash costs(1) of $1,304/oz 

sold

2025 Guidance

Gold Production 60 ï 70 K oz

Total cash costs ($/oz sold)(1) 1,020 ï 1,120 

AISC ($/oz sold)(1) 1,280 ï 1,380

Growth Capital(1) $45 ï $50  million 

Sustaining Capital(1) $20 ï $25 million



Environmental Rehabilitation at Olympias
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Eldorado restored over 32 acres of an area that was used by a previous operator to improperly dispose of tailings 

containing arsenopyrite. 

Before restoration work (2012) After restoration work (2021)
RESTORATION OF OLD OLYMPIAS ARSENOPYRITE CONCENTRATE STORAGE AREA

ÅThe remediation and restoration works of this area were initiated by Hellas Gold as a priority 

immediately after acquiring the Kassandra Mines property. 

ÅOn the restored surface, a nursery facility was set up to cover the need for local flora species 

for all Hellas Goldôs rehabilitation projects, supporting local stakeholders and creating new 

jobs.

ÅThe compromised material, containing the arsenopyrite, was transported to Eldoradoôs newly 

built dry-stack tailings facility, Kokkinolakkas.

ÅThe effectiveness of the restoration project is confirmed by the results of ground water 

monitoring program carried out in the area through a network of piezometers installed inside 

and downstream of the project. 

Kokkinolakkas dry stack tailings facility supports both active operations and 
rehabilitating the area, as it is used to safely stack not only tailings generated 
during contemporary production at the Olympias mine, after excess water is 
removed, but also historical deposits from previous mining activities (1969 -1995), 
which have existed in the area for decades. Kokkinolakkas dry-stack tailings facility



Perama Hill
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Low-cost epithermal gold-silver project with transformative growth potential

(1) Please refer to the Appendix for more information with respect to the mineral resources and mineral reserves.

(2) Data here and elsewhere in this presentation is from the Perama Hill Technical Report dated January 2010.

OVERVIEW

Location Thrace, Greece

Ownership 100%

Mine type Open pit

Metals mined Gold, Silver

Deposit type Epithermal gold-silver

Life of mine(2) 10 years based on Mineral 

Reserves

Grades(2) High grade (3.0 g/t), open 

pit strip ratio of ~0.3

Expected production(2) Approximately 100,000 oz 

Au per year

SUPPORTS THE GROWTH PIPELINE

ÅNext mine expected to be developed after 

Skouries

ÅExploration potential in the Thrace region 

supports opportunities for growth

ÅExcluded from Hellas Gold Greek bank financing 

and not guaranteed under Senior Notes

Europe

RESERVES AND RESOURCES(1)

Tonnes

(x1000)

Grade

(g/t Au)

Contained 

Ounces

(x1000 Au)

Grade

(g/t Ag)

Contained 

Ounces

(x1000 Ag)

P&P Reserves 10,312 3.01 997 5.0 1,639

M&I 

Resources
14,066 3.04 1,374 7.0 2,994

Inferred 

Resources
1,136 1.63 59 2.0 83


