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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~ċǃШΝЯШ2025 ŸŉШEũĬŸƖċĬŸШ]ŸũĬШ9ŸƖƓŸƖċƣŔŸŰШŉŸƖШƣőĲШƣőƖĲĲШůŸŰƣőƚШĲŰĬĲĬШ~ċƖĦőШΟΝЯШΞΜΞΡШыƣőĲШљ~?Ѽ њьЮШШÂőŸƣŸƚШƚőŸƽŰШƽŔƣőŔŰШƣőĲШƓƖĲƚĲŰƣċƣŔŸŰШƽĲre taken as recently as June 28, 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-ũŸŸťŔŰŊШŔŰŉŸƖůċƣŔŸŰШĦċŰШĤĲШŔĬĲŰƣŔŉŔĲĬШĤǃШƣőĲШƨƚĲШŸŉШƽŸƖĬƚШƚƨĦőШċƚШљċŰƣŔĦŔƓċƣĲƚњЯШљĤĲũŔĲƻĲƚњЯШљĤƨĬŊĲƣƚњЯШљĦŸŰƣŔŰƨĲњЯШљĦŸůůŔƣůĲŰƣњЯШљĦŸŰŉŔĬĲŰƣњЯШљĲƚƣŔůċƣĲƚњЯШљĲǂƓĲĦƣƚњЯШљŉŸƖĲĦċƚƣƚњЯШљŊƨŔĬċŰĦĲњЯШљŔŰƣĲŰĬƚњЯШљŸƨƣũŸŸťњЯШљƓũċŰƚњЯШљƓŸƣĲŰƣŔċũњЯШљƓƖŸŢĲĦƣĲĬњЯ љƓƖŸƚƓĲĦƣŔƻĲњЯШŸƖШљƚĦőĲĬƨũĲњШŸƖШƣőĲШŰĲŊċƣŔƻĲƚШƣőĲƖĲŸŉШŸƖШƻċƖŔċƣŔŸŰƚШŸŉШƚƨĦőШƽŸƖĬƚШċŰĬШƓőƖċƚĲƚШŸƖШƚƣċƣĲůĲŰƣƚШƣőċƣШĦĲƖƣċŔŰШċĦƣŔons, 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 gold production 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 and timing of  a second bulk sample; in relation to Kisladag: the completion of an engineering study and the timing thereof; 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 
ĲǂƓũŸƖċƣŔŸŰШŊƨŔĬċŰĦĲШċŰĬШƓũċŰŰĲĬШĲǂƓũŸƖċƣŔŸŰШċĦƣŔƻŔƣŔĲƚШĤǃШƓƖŸŢĲĦƣбШEũĬŸƖċĬŸќƚШ]c]ШĲůŔƚƚŔŸŰƚШůŔƣŔŊċƣŔŸŰШƣċƖŊĲƣЯШƣċƖŊĲƣШċĦőŔĲƻement pathway and climate change strategy; intent to purchase shares under the NCIB; 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 Mineral 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; the impact and effectiveness of productivity initiatives; the time and cost 
necessary for anticipated overhauls of equipment; expected by-product grades; the use, 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.

More specifically with respect to the Skouries Project and updates, we have made assumptions regarding regardingаШŸƨƖШċĤŔũŔƣǃШċŰĬШŸƨƖШĦŸŰƣƖċĦƣŸƖƚќШċĤŔũŔƣǃШƣŸШƖĲĦƖƨŔƣШċŰĬШƖĲƣċŔŰШũċĤŸƨƖШƖĲƚŸƨƖĦĲƚШƽŔƣőŔŰШƣőĲШƖĲƕƨŔƖĲĬШƣŔůĲũŔŰĲбШũċĤŸƨƖШƓƖŸĬƨĦtivity, rates, and expected hours; inflation rates; the scope and timing related to the awarding of key contract packages and approval thereof; the expected 
scope of project management frameworks; our ability to continue executing our plans relating to the Skouries Project on the estimated existing project timeline and consistent with the current planned project scope (including our anticipated progress regardŔŰŊШƣőĲШfŰƣĲŊƖċƣĲĬШEǂƣƖċĦƣŔƻĲШìċƚƣĲШ~ċŰċŊĲůĲŰƣШ[ċĦŔũŔƣǃШыљfEì~[њьШċŰĬШƣƽŸШƨŰĬĲƖŊƖŸƨŰĬШƣĲƚƣШƚƣŸƓĲƚьбШƣőĲШƣŔůĲũŔŰĲƚƚШŸŉШƚőŔƓƓŔŰg for 
important or critical items (such as the framing for filter press plates); our ability to continue accessing our project funding and remain in compliance with all covenants and contractual commitments related thereto; our ability to obtain and maintain all required approvals and permits, both overall and in a timely manner; the absence of further previously unidentified archaeological 
discoveries which would delay construction of various portions of the project; 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: among others: development 
risks at Skouries and other development projects; risks relating to our operations in foreign jurisdictions; risks related to production and processing; our ability to secure supplies of power and water at a reasonable cost; prices of commodities and consumables; our reliance on significant amounts of critical equipment; our reliance on infrastructure, commodities and consumables; inflation 
risk; community relations and social license; environmental matters; geotechnical and hydrogeological conditions or failures; waste disposal; mineral tenure; permits; non-governmental organizations; reputational issues; climate change; change of control; actions of activist shareholders; estimation of Mineral Reserves and Mineral Resources; regulatory reviews and different standards 
used to prepare and report Mineral Reserves and Mineral Resources; risks relating to any pandemic, epidemic, endemic, or similar public health threats; regulated substances; acquisitions, including integration risks; dispositions; co-ownership of our properties; investment portfolio; volatility, volume fluctuations, and dilution risk in respect of our shares; competition; reliance on a limited 
number of smelters and off-takers; information and operational technology systems; liquidity and financing risks; 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 changes in credit ratings); total cash costs per ounce and AISC (particularly in relation 
ƣŸШƣőĲШůċƖťĲƣШƓƖŔĦĲШŸŉШŊŸũĬШċŰĬШƣőĲШ9ŸůƓċŰǃќƚШƓƖŸŉŔƣċĤŔũŔƣǃьбШĦƨƖƖĲŰĦǃШƖŔƚťбШŔŰƣĲƖĲƚƣШƖċƣĲШƖŔƚťбШĦƖĲĬŔƣШƖŔƚťбШƣċǂШůċƣƣĲƖƚбШŉŔnancial reporting (including relating to the carrying value of our assets and changes in reporting standards); the global economic environment; labour (including in relation to employee/union relations, the Greek transformation, employee misconduct, key personnel, skilled 
workforce, expatriates, and contractors); commodity price risk; default on obligations; current and future operating restrictions; reclamation and long-term obligations; credit ratings; change in reporting standards; the unavailability of insurance; Sarbanes-Oxley Act, applicable securities laws, and stock exchange rules; risks relating to environmental, sustainability, and governance practices 
and performance; corruption, bribery, and sanctions; employee misconduct; litigation and contracts; conflicts of interest; compliance with privacy legislation; dividends; tariffs and other trade barriers. The reader is directed to carefully review the detailed risk discussion in our MD&A and 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: 
increase the costs of the Skouries Project. The specific risks, uncertainties and other factors include, among others: our ability, and the ability of our construction contractors to recruit the required number of personnel with required skills 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 facil ities, 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 discoveries requiring the completion of a regulatory process; changes in support from local communities; 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 ċƚШĦŸŰĬŔƣŔŸŰƚШĦőċŰŊĲШċŰĬШǃŸƨШċƖĲШƖĲŉĲƖƖĲĬШƣŸШƣőĲШŉƨũũШĬŔƚĦƨƚƚŔŸŰШŸŉШƣőĲШ9ŸůƓċŰǃќƚШĤƨƚŔŰĲƚƚШĦŸŰƣċŔŰĲĬШŔŰШƣőĲШ9ŸůƓċŰǃќƚШƖĲƓŸƖƣƚ 
filed with the securities regulatory authorities in Canada and the United 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 preparation, may prove to be imprecisĲШŸƖШŔŰċĦĦƨƖċƣĲШċŰĬЯШċƚШƚƨĦőЯШƨŰĬƨĲШƖĲũŔċŰĦĲШƚőŸƨũĬШŰŸƣШĤĲШƓũċĦĲĬШŸŰШ[§[fЮШEũĬŸƖċĬŸќƚШċĦƣƨċũШƖĲƚƨũƣƚЯШƓĲƖŉŸƖůċŰĦĲШċŰĬШċĦőŔĲƻĲments could differ materially from those expressed in, or implied by, FOFI. Eldorado has included FOFI in order to provide readers with 
ċШůŸƖĲШĦŸůƓũĲƣĲШƓĲƖƚƓĲĦƣŔƻĲШŸŰШEũĬŸƖċĬŸќƚШŉƨƣƨƖĲШŸƓĲƖċƣŔŸŰƚШċŰĬШůċŰċŊĲůĲŰƣќƚШĦƨƖƖĲŰƣШĲǂƓĲĦƣċƣŔŸŰƚШƖĲũċƣŔŰŊШƣŸШEũĬŸƖċĬŸќƚШŉƨƣƨre performance. Readers are cautioned that such information may not be appropriate for other purposes. FOFI contained herein was maĬĲШċƚШŸŉШƣőĲШĬċƣĲШŸŉШƣőĲШ~?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 
~ĲċƚƨƖĲƚШċŰĬШÅċƣŔŸƚќШƚƣċƖƣŔŰŊШċƣШƓċŊĲШΞΠШŔŰШƣőĲШ~?Ѽ ШƣőċƣШƽŔũũШĤĲШċƻċŔũċĤũĲШŸŰШÉE? ÅҼШċƣШhttp://www.sedarplus.com , on EDGAR at www.sec.govЯШċŰĬШŸŰШƣőĲШ9ŸůƓċŰǃќƚШƽĲĤƚŔƣĲШƨŰĬĲƖШƣőĲШћfŰƻĲƚƣŸƖƚќШƚĲĦƣŔŸŰЮШ

The most directly comparable IFRS financial measures and results from the quarter ended March 31, 2025, and year ended December 31, 2024 are below. 

Non-IFRS Measure Most Directly Comparable IFRS Measure Q1 2025 FY 2024

Total cash costs
Production costs $148.3 M $564.2 M

AISC

Average realized gold price per ounce sold Revenue $355.2 M $1,322.6 M

EBITDA Earnings from continuing operations 

before income tax
$42.3 M $435.4 M

Adjusted EBITDA

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

of the Company from continuing operations
$72.0 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
$138.0 M $645.7 M

Free cash flow

Free cash flow excluding Skouries

Sustaining capital expenditures
Additions to property, plant and equipment $173.2 M $620.3 M

Growth capital expenditures



 ̧Lamaque  Complex, CANADA (8 -year mine life)

2024 Au Production 196,538 oz

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

 ̧Kēĸladaĵ, TÜRKIYE (13-year mine life)

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 (15 -year mine life)

2024 Au Production 69,532 oz

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

 ̧Efemçukuru , TÜRKIYE (8-year mine life)

2024 Au Production 80,143 oz

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

Diversified Portfolio of Long -Life, High -Quality Assets

3

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 

ÅResource conversion of Ormaque and 

Lower Triangle

ÅExploration upside from 

nearby targets

OLYMPIAS

ÅPlant expansion to 650ktpa from 

500ktpa

4

Eldorado is driving investor returns by focusing on four key areas

Focused 

on Sustainability

ÅOur Sustainability Integrated 

Management System (SIMS) 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

ÅAward winning 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

ÅIncreasing significant Free Cash 

Flow with productivity 

improvements at operating assets 

and Skouries delivery 

ÅShareholder returns and debt 

reduction with Skouries delivery

ÅNormal Course Issuer Bid: 

Committed to enhancing 

shareholder returns

Financial 

Position

ÅCash and cash equivalents of 

~$978 million as of March 31, 

2025

ÅContinued focus on maintaining 

a solid financial position which 

provides flexibility to respond to 

opportunities and unlock value 

across our business

ÅStrategic leverage to copper 

production and higher metal 

prices



Upcoming Value Drivers

CORPORATE

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

TÜRKIYE  

ÅKēĸladaĵ 

Engineering and geometallurgical studies focused on the 
understanding of future mining phases and optimizing the crushing 
and leach circuits  

ÅEfemçukuru resource conversion of Kokarpinar South vein system and West 
Vein area

QUÉBEC 

ÅAdvance development of the Ormaque deposit; construction of the North 
Basin, and construction of the paste plant 

ÅLower Triangle and Ormaque resource conversion

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(2): $245 - $270 M

Skouries Construction Project Capital: $400 - $450 M

Skouries Accelerated Operational Capital: $80 - $100 M

SUSTAINING CAPITAL (1,2): $145 - $170 M

53

70

0

20

40

60

80

2026E 2027E

C
o

p
p

e
r 

(M
 l
b

s
)

Skouries: Copper

~33% Growth

485
520

460-500

605-665

660-720
~43% Growth



Attractive Valuation

7

Advancing high-quality Greek assets creates re-rating potential

Source: FactSet; data as of July 1, 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 July 1, 2025
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Strong Financial Position

8

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

(1) As per the Q1 2025 financial statements. (2) Eldoradoôs equity commitment for the Skouries project is back-stopped by a letter of credit issued, which reduces the availability under the Senior Secured Credit Facility. On June 27, 2024, Eldorado 

entered into $350 million amended and restated senior secured credit facility with an option to increase the available credit by $100 million 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 March 31, 2025)
TOTAL LIQUIDITY: $1.2 billion
Cash and cash equivalents + availability on senior secured credit facility

CASH & CASH EQUIVALENTS (1): $978 million

SENIOR NOTES: Debt maturity September 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 
Current availability is $241 million.

978

241

Cash Credit Facility

$1.2 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) After tax, based on $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.

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 

(as at March 31, 2025)

Remaining 

(as at March 31, 2025)

Project Capital 920 1,063 589 474

Accelerated Operational Capital 0 154 13 141

Total Capital and Cost 920 1,217 603 614

$47

$67

$40

$154

1
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Other

Mining & Mobile
Maintenance

Equipment

Project Capital Variance Accelerated Operational Capital

$143M Variance

(+15.5%)



Skouries: Recent Achievements

11

Skouries progressing to plan: First production expected in Q1 2026 and commercial production in mid-2026; Construction 

project capital invested since restart of construction to March 31, 2025: $588.7 M

Q1 2025 HIGHLIGHTS

ÅQ1 2025 project capital: $83.8 M plus $6.4 M of accelerated operational capital

ÅPhase 2: 66% complete

Mobilization of site personnel continues to ramp up: ~1,375 personnel on site.

Detailed engineering and procurement: substantially complete. 

Underground: >95% of the equipment licensed to operate. Test stope blasting 

expected to commence during Q3 2025.

Construction of major earthworks structures advancing including assembly of 

conveyors, the haul roads, water management ponds, low-grade stockpile, 

primary crusher, process facilities, filtered tailings plant and the IEWMF.

Filtered tailings plant: 

Å Piling and concrete work has been completed for the filtered tailings 
building. Structural steel and major mechanical equipment advancing.

Å Piling for the filtered tailings plant compressor building is complete and 
piling for pipe racks and clarifier areas continues to progress.

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 Q2 2025. General site view - June 2025
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Skouries Progress: September 

2025 thru June 2025



Process Plant
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Work continues to expand to additional work fronts for cable tray, mechanical installations, piping installations have started 

and the pumphouse. Water testing of the rougher flotation circuit is also underway

June 2025 September 2024



Process Plant ï west side infrastructure
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Work on the support infrastructure including the sub-station, water pump station, lime plant, flotation blowers building, compressor 

building and flotation reagent areas. The substation structural concrete is complete and cable tray has also been completed.

June 2025

September 2024 September 2024

Secondary substation Control building

June 2025

Process compressor building

September 2024

June 2025



Process Plant ï east side infrastructure

15

Structural steel installation is complete for the lime plant building and flotation blowers building. 

September 2024

Pebble crusher

Lime and blowers

Guar 

September 2024June 2025



Thickeners

16

Concrete works for the first thickener is complete and mechanical installations have commenced. The second thickener is approximately 85% 
complete and the base for the third thickener has been completed. Water testing of the clarifier and water storage tank has commenced

June 2025 September 2024 

Thickener #1
Thickener #2

Water storage tank

Clarifier



Filtered Tailings Building
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Filtered tailings building: Piling & concrete complete, transition to installation of structural steel and major mechanical 

equipment ï advancing as planned

June 2025 September 2024 



Primary Crusher

18

The concrete foundation has been completed and work is advancing; the primary crusher feed chute and spile bars have 

been installed.  

June 2025

September 2024
Primary crusher pre-assembly



Coarse Ore Stockpile & Reclaim Feed Tunnel
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During Q1 2025, piling and drainage work for the primary crusher conveyor alignment to the coarse ore stockpile was 

completed and final excavations are commencing.

June 2025 September 2024



Skouries: Advancing Construction

20

Advancing Construction

May 2025



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 filtered tailings which is safer and 

more environmentally friendly than conventional tailings storage

Best available technique

ÅFiltered tailings process reduces moisture content to less than 12%, 

therefore requires less storage footprint

ÅFiltered 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


