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Forward Looking Statement
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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 Managementôs Discussion and Analysis dated April 30, 2026 of Eldorado Gold Corporation for the three months ended March 31, 2026 (the ñMD&Aò).  Photos shown within the presentation were taken as recently as May 30, 

2026.

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 identified by the use of words such as ñanticipatesò, ñbelievesò, ñbudgetsò, ñcontinueò, ñcommitmentò, ñconfidentò, ñestimatesò, ñexpectsò, ñforecastsò, ñforeseesò, ñfutureò, ñgoalò, ñguidanceò, ñintendsò, ñopportunityò, ñoutlookò, ñplansò, ñpotentialò, ñprojectsò, ñprospectiveò, ñscheduledò, ñstrivesò, or ñtargetsò or the 

negatives thereof or variations of such words and phrases or statements that certain actions, events, or results ñcanò, ñcouldò, ñlikelyò, ñmayò, ñmightò, ñwillò, or ñwouldò be taken, occur, or be achieved.

Forward-looking statements and forward-looking information contained in this presentation include, but are not limited to, statements or information with respect to: our expected production for 2027; our average mine life; our expectation on the re-rating potential of the Company; our expectation on upcoming catalysts to drive re-rating potential, and expected timing 

thereof; expectations of significant free cash flow growth; expectations with respect to the Companyôs exploration portfolio; 2026 guidance for the operating sites and Skouries, including production profiles for gold and copper, expectations of a forty percent gold production increase from 2025 to 2028, expected copper production in 2026, and for each material property, 

gold production, total cash costs, AISC, growth capital and sustaining capital; consensus price to net asset value ratio and consensus enterprise value to EBITDA ratio (estimated for 2026); future shareholder returns through dividends and a normal course issuer bid; our focus on maintaining a strong balance sheet and financial flexibility to fund our growth initiatives; in 

relation to the Skouries Project, timing of first concentrate production and commercial production, expected average gold production forecast, expected benefits of the project to the Company overall; expected mine life and average annual production (gold and gold equivalent), expected progress of construction and commissioning, life of mine economics, expected 

reclamation activity and strategy, and reductions in the letter of credit backstopping the equity commitment for the Skouries project; in relation to Olympias, expectations with respect to productivity improvements and plans to expand the Olympias mill to 650 ktpa (including timing in relation thereof), and expected life of mine; in relation to Perama Hill, expectations of 

advancing through permitting, community consultations and technical studies, contingent timing of construction, expected exploration, development and growth potential, and expected mine life and annual production; in relation to the Lamaque Complex, expected resource conversion drilling of Ormaque and Lower Triangle, advancing studies to increase throughput to 

5,000 tpd, development of the Ormaque deposit and expected timing of commercial production, expected life of mine, and expected higher grades and improved throughput as sequencing progresses and Ormaque ramps in Q2; in relation to McIlvenna Bay, expected first concentration production and timing thereof, expected inaugural resource on the Tesla Zone and 

timing thereof, and progress of surface construction; in relation to Kisladag, expected whole ore agglomeration including the timing and benefits thereof, expected timing of the installation of a larger secondary crusher, the completion of a geometallurgical study and the timing thereof, opportunities for the open pit at the Kisladag project to support resource expansion, 

the planned 14-day shutdown for roll replacement and screen install, our expectation of near-term production, costs and future capacity, and expected life of mine; in relation to Efemcukuru: potential resource conversion at Kokarpinar South and the West Vein area and expected life of mine;  expected 2026 exploration program for Quebec, Saskatchewan, Greece, and 

Turkiye as well as the 2026 exploration budget; our beliefs of large, under-explored claims in Saskatchewan; our expectations of the growth potential of the Tesla Resource; our expectations that the Stratoni Skarn is an emerging gold-copper system; Eldoradoôs GHG emissions mitigation target, target achievement pathway and climate change strategy; expected 

changes to Eldorado's management team and Board and the benefits and timing in relation thereto; Eldoradoôs hedge portfolio; Eldoradoôs sustainability commitments and inclusive diversity commitments; forward-looking non-IFRS measures; and generally our strategy, plans, goals and priorities.

Forward-looking statements and forward-looking information by their nature are based on a number of assumptions that management considers reasonable. However, if such assumptions prove to be inaccurate, then 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, copper, and other commodities; receipt of all required permits on the timelines we expect; the global concentrate market; exchange rates; anticipated values, costs, expenses and working 

capital requirements; the successful integration of the assets and operations from the Arrangement, and the realization of benefits derived therefrom; our ability to continue accessing our project funding and remain in compliance with all covenants and contractual commitments related thereto; availability of labour resources, including for construction, development and 

improvements activities; production and metallurgical recoveries; Mineral Reserves and Mineral Resources; our ability to effectively use invested capital and unlock potential expansion opportunities across the 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 of shipping for important or critical items for construction, development and improvements activities or 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.

More specifically, with respect to the Skouries Project and updates, we have made additional assumptions regarding: our ability and our contractorsô ability to recruit and retain labour resources within the required timeline; labour productivity, rates, and expected hours; inflation rates; 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; the timeliness of shipping for important or critical items; 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; our ability to obtain the requisite inspections and approvals for energization of the power supply from the power authority 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.

Furthermore, should one or more of the risks, uncertainties and other factors materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in the forward-looking statements or information. Generally, these risks, uncertainties, and other factors include, among others: commodity price risk; development risks at 

Skouries, McIlvenna Bay, and other construction and development projects including the ability of key suppliers to meet key contractual commitments in terms of schedules, amount of product delivered, cost, or quality and our ability to construct key infrastructure within the required timelines, and unexpected inclement weather and climate events that may delay 

timelines; risks relating to our operations in foreign jurisdictions; risks related to production and processing; risks related to our improvement projects; integration risks relating to the Arrangement, including the possibility that anticipated benefits from the Arrangement are not realized on the timeline expected or at all; delays and risks relating to surface construction, 

commissioning activities, ramp-up, and commercial production at McIlvenna Bay; 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; 

risks related to title and surface rights; environmental, health and safety matters; our ability to completely understand geotechnical structures, geotechnical and hydrogeological conditions or failures, and our ability to mitigate such conditions or failures at a reasonable cost, or at all; regulatory requirements as they relate to mine plan approvals; compliance with the 

Extractive Sector Transparency Measures Act (Canada); waste disposal; mineral tenure; permits, licences and other authorizations; non-governmental organizations; reputational issues; climate change; change of control; actions of activist shareholders; estimation of Mineral Reserves and Mineral Resources; risks related to replacement of mineral reserves; 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 general 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 to the market price of gold and the Companyôs profitability); currency risk; interest rate risk; credit risk; tax matters; financial reporting (including relating to the carrying value of our assets and changes in reporting standards); the global economic environment; labour risks (availability of labour 

resources, including for construction, development and improvements activities, and their productivity; and risks relating to employee/union relations, employee misconduct, key personnel, skilled workforce, expatriates, and contractors); turnover and attrition rates of labour, and related impacts thereto; 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; cyber security risk; and international conflict and other geopolitical tensions and events, including war, tariffs and other trade barriers; 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 

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, uncertainties and other factors 

include, among others: our ability, and the ability of our construction contractors to recruit the required number of personnel (both skilled and unskilled) 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 efficiently manage the transitions from construction to commission to operations; our ability to increase productivity by, among other things, adding or modifying labour shifts; rising labour costs or costs of key inputs such as materials, power and fuel; risks related to any unanticipated critical equipment  defects or failures during the 

commissioning and ramp-up of operations; risks related to third-party contractors, including reduced control over aspects of the Company's operations,  and/or the ability of contractors to perform at required levels and according to baseline schedules and any commercial disputes that may arise from a contractorôs failure to meet these requirements; the ability of key 

suppliers to meet key contractual commitments in terms of schedules, amount of product delivered, cost, or quality; impacts to overhead costs related to the schedule; our ability to construct key infrastructure within the required timelines, including the process plant, filter plant, substation, waste management facilities, embankments, tailings conveyors, water 

management infrastructure, and control centre; the timely receipt of necessary permits and authorizations; 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 wildfires, short and long duration rainfall and floods and other extreme weather events; 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; and our ability to meet the expectations of communities, governments, and stakeholders related to the Skouries Project. Our project capital and accelerated operational capital costs at Skouries are incurred primarily in Euros but are reported in US 

dollars and are therefore sensitive to fluctuations in the EUR/USD exchange rate.

The inclusion of forward-looking statements and information is designed to help you understand managementôs current views of our near- and longer-term prospects, and it may not be appropriate for other purposes. There can be no assurance that forward-looking statements or information will prove to be accurate, as actual results and future events could differ 

materially from those anticipated in such statements. Accordingly, you should not place undue reliance on the forward-looking statements or information contained herein. Except as required by law, we do not expect to update forward-looking statements and information continually as conditions change and you are referred to the full discussion of the Companyôs 

business contained in the Companyôs reports 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 information (collectively, ñFOFIò) about Eldoradoôs prospective financial performance, financial position or cash flows, all of which 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 imprecise or inaccurate and, as such, undue reliance should not be placed on FOFI. Eldoradoôs actual results, performance and achievements could differ materially from those expressed in, or implied by, FOFI. Eldorado has 

included FOFI in order to provide readers with a more complete perspective on Eldoradoôs future operations and managementôs current expectations relating to Eldoradoôs future performance. Readers are cautioned that such information may not be appropriate for other purposes. FOFI contained herein was made as of the date of the MD&A, which is available on the 

Companyôs website and filed on Sedar+ and EDGAR. The forward-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 International Financial Reporting Standards (ñIFRSò), provide investors an improved ability to evaluate the underlying 

performance of the Company. The non-IFRS and other non-financial measures and ratios are intended to provide additional information to assist in their evaluation of the Companyôs performance and ability to generate cash flow from operating activities 

and 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, are incorporated by reference herein and can be found in the section óNon-IFRS and Other 

Financial Measures and Ratiosô starting at page 25 in the MD&A that will be available on SEDAR+ at http://www.sedarplus.com, on EDGAR at www.sec.gov, and on the Companyôs website under the óInvestorsô section. 

The most directly comparable IFRS financial measures and results from the quarter ended March 31, 2026, and year ended December 31, 2025 are below. 

Non-IFRS Measure Most Directly Comparable IFRS Measure Q1 2026 FY 2025

Total cash costs
Production costs $188.2 M $677.6 M

AISC

Average realized gold price per ounce sold Revenue $532.4 M $1,818.9 M

EBITDA Earnings from continuing operations 

before income tax
$246.7 M $544.3 M

Adjusted EBITDA

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

of the Company from continuing operations
$136.4 M $519.9 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
$141.4 M $742.5 M

Free cash flow

Free cash flow excluding Skouries

Sustaining capital expenditures
Additions to property, plant and equipment $318.0 M $978.9 M

Growth capital expenditures

http://www.sedarplus.com/


Lamaque Complex, CANADA 

Kēĸladaĵ, T¦RKIYE 

 ̧Production       ̧Near term Production  ̧Development

HEAD OFFICE

Vancouver, Canada

European Regional OFFICE

Amsterdam, Netherlands

Efemçukuru, TÜRKIYE 

Eldorado Gold Overview
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(1) Please refer to the appendix for more information with respect to the mineral resources and mineral reserves. (2) Based on public disclosure; assumes street consensus analyst prices of US$3,965/oz Au, US$47.54/ oz Ag, US$5.02/lb Cu and US$1.26/lb Zn in 2027 (3) Using street 

consensus pricing of US$3,137/oz Au, US$37.74/ oz Ag, US$4.51/lb Cu and US$1.21/lb Zn (4) Average mine life based on current reserves

McIlvenna Bay, CANADA

Olympias, GREECE 

Perama Hill , GREECE 

Skouries, GREECE

Operations

4 

Assets entering 

production in 2026

2

2027E GEO(2)

~900 koz

Copper Exposure

~15%

Average Mine Life (4)

13+

M&I Mineral 

Resources (GEO) (1,3)

25.5 Moz



 AAA
      MAC-TSM tailings rating

40% of GHG mitigation 
target achieved2

Filtered tailings across 
applicable operations

 0.67x
      P/NAV compared to peer average of 

0.70

Re-rating potential as 
Greek assets deliver

Margin expansion from cost 
discipline

Buybacks +7.5¢ quarterly 
dividend

 $630M
      cash and cash equivalents as at 

March 31, 2026

$788M total liquidity

Skouries fully financed 
(ú680M facility)

Strategic leverage to 
copper

 +40%
      gold production growth by 20281

Skouries first concentrate 

Q3 2026

McIlvenna Bay commercial 

production Q3 2026 

Olympias mill expansion to 

650ktpa

Why Eldorado?

Metal diversity, geographic diversity, free cash flow

GROWTH PIPELINE SUSTAINABILITYFINANCIAL STRENGTH
ATTRACTIVE 

VALUATION

(1) Please refer to the Disclaimer at the beginning of this Presentation for further information on the Exploration Target. The potential quantity and grade of this Exploration Target is conceptual in nature. There has been insufficient exploration to define a 

mineral resource in this area, and it is uncertain if further exploration will result in the target being delineated as a mineral resource. (2) In a ñbusiness as usualò scenario, action is not taken to reduce emissions. Target applies to operating mines during 
the baseline year (Lamaque, Kēĸladaĵ, Efemçukuru, Olympias and Stratoni).
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Catalysts to watch -  production growth, expansion & optimization initiatives

IN CONSTRUCTION
Assets entering production

SKOURIES
Halkidiki, Greece

94%
Overall construction complete

MCILVENNA BAY
Saskatchewan, Canada

91%
Overall surface construction complete

EXPANSION
Throughput growth at producing mines

OLYMPIAS
Halkidiki, Greece

+30%
Mill expansion 500 Ʒ 650 ktpa

LAMAQUE COMPLEX
Val-d'Or, Québec

2x
Sigma Mill expansion study, 2,500 Ʒ 5,000 tpd

OPTIMIZATION
Operational improvements & resource extension

KIķLADAĴ
Uĸak, T¿rkiye

$35M
Growth initiatives ï whole ore agglomeration, 

secondary crusher, larger pit shell

MCILVENNA BAY - TESLA ZONE
Saskatchewan, Canada

H2 '26
Inaugural resource expected
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3-year gold production growth profile

Gold production growing ~40% by 2028  ǒ  Copper production starting 2026

GOLD PRODUCTION  (KOZ) 1,2

COPPER  (M LBS) 3

~110
Life of Mine Average Annual Production 

Skouries & McIlvenna Bay 

KEY DRIVERS

Skouries & McIlvenna Bay ramp -up

Gold + copper production starting 2026

Existing operations

Stable production base, growth optimization initiatives 

underway
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KēĸladaĵLamaque Efemçukuru Olympias Skouries: Gold

+40% 
gold growth

(1) Production includes pre-commercial production from Skouries for 2026. (2) Production shown at mid-point of guidance range as released on February 19, 2026 - does not include McIlvenna Bay. (3) Based on most recent Technical Reports for 

Skouries and McIlvenna Bay. 
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2026 Guidance ï Existing Operations & Skouries

TOTAL GOLD 1

 

490ï590 koz

COPPER (NEW) 1

20ï40 M lbs

AISC (CONSOLIDATED) 2

$1,670ï1,870 /oz

7

EXISTING OPERATIONS4

Gold production 430ï490 koz

Total cash costs2 $1,220ï1,420/oz

AISC2 $1,670ï1,870/oz

Sustaining capital2 $140ï165 M

Growth capital2 $375ï405 M

Exploration $75ï85 M

SKOURIES3,6

Gold production1 60ï100 koz

Copper production1 20ï40 M lbs

AISC2 ($100)ï$200/oz

Project capital1,5 ~$335 M

Accelerated operational capital1,5 ~$167 M

Post commercial growth capital2 $35ï45 M

Sustaining capital2 $20ï35 M

(1) Production includes pre-commercial production from Skouries. (2) These are non-IFRS financial measures or ratios. See Slide 2 óNon-IFRS Measuresô for more information. (3) Skouries AISC, growth capital and sustaining capital post commercial 

production (expected in Q4). (4) At existing operations at time of guidance (February 19, 2026), does not include McIlvenna Bay.(5) Reflects updated Capital Cost estimate and Accelerated Operational Capital at Skouries, and increased exploration 

spending as announced on April 30, 2026. 



Attractive Valuation

8

Advancing high-quality Greek assets creates re-rating potential

Source: FactSet; data as of June 1, 2026

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

Consensus P/NAV Consensus EV/2026E EBITDA (1)

.

Source: FactSet; data as of June 1, 2026



(1) As per the Consolidated Q1 2026 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. (4) This includes a ú480.4 million commercial 

loan facility, ú200.0 million of funds from the Greek Recovery and Resilience Fund and an undrawn contingent overrun facility for an additional ú60.0 million (together the "Term Facility"). The Term Facility is non-recourse to Eldorado Gold Corporation and is secured by the Skouries Project 

and the Hellas Gold operating assets.

Strong Financial Position ï Flexibility to Fund Growth

TOTAL LIQUIDITY 1,2

~$800 M

CASH & EQUIVALENTS 1

~$630 M

UNDRAWN FACILITY 2

~$160 M

CAPITAL STRUCTURE

Senior credit facility 2

$350M ARCA ($158M currently available) + $100M accordion

Senior unsecured notes 3

$500M at 6.25%3, matures Sep 2029

Skouries project debt 4

ú680M term facility, fully drawn

RETURNS TO SHAREHOLDERS 1

QUARTERLY DIVIDEND

7.5¢
per share

BUYBACKS (2025 & Q1 2026)

~$300 M
share repurchases

9



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 $1.16B dated February 19, 2026); (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) Please refer to the Appendix for more information with respect to the mineral resources and 

mineral reserves. (6) Ounces contained in Measured & Indicated Resources is inclusive of the ounces contained in Proven & Probable Reserves. 

OVERVIEW

Location Halkidiki Peninsula, Greece

Deposit type Copper-gold 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
Q3 with commercial 

production in Q4 2026

Contained metal in 

Proven & Probable 

Reserves (5)

3.7 Moz Au

741 kt Cu

Contained metal in 

Measured & Indicated 

Resources (5,6)

4.6 Moz Au

989 kt Cu 

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 fully drawn

ÅC$81.5 M strategic investment by EBRD

ÅFirst production expected in Q3 2026 and commercial 
production in Q4 2026



Skouries
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First concentrate production expected in Q3 2026 ǒ Commercial production in Q4 2026

Aerial view ï Skouries

CONSTRUCTION

94%  complete

COMMISSIONING

Å Pre-commissioning of the power infrastructure for the plant underway

Å Pre-commissioning for the SAG & ball mill instrumentation, electrical 

and control systems in progress

MINING ð OPEN PIT

Å Ahead of plan with 4 crews operational

Å Stockpiles on surface1 : 2.3 Mt stockpile containing ~84 koz Au & 

~24 Mlbs Cu

Å Phase 1 grade control drilling complete

MINING ð UNDERGROUND

Å 1,333 m developed in Q1

Å Advancing ~600 m/month toward 700 m/month target

Å Completed 2nd test stope

(1) Stockpile material is classified as Proven Mineral Reserves with 1,200 kt at 1.20 g/t Au and 0.47% Cu, containing 47 koz Au and 12.5 Mlbs Cu.



Skouries: Positioned to Deliver
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Guar building and tailings pipe rack

Construction project capital invested since restart of construction to March 31, 2026: $1.116 billion

Process plant overview

Lime, blower, guar and compressor buildings

Q1 2026 HIGHLIGHTS 

ÅQ1 2026 project capital: $135.6 M

ÅQ1 2026 accelerated operational capital: $48.5 M

Concentrate thickening area
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Skouries Progress:    

April 2026



Crusher Building & Coarse Ore Stockpile
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The primary crusher is mechanically complete and all associated equipment is set in position, with work underway on the 

final piping and electrical installation.

Primary crusher overview. Top right insert ï closer up view of primary crusher building erection. Dome and reclaim feeder, and dome, with SAG feed conveyor



Process Plant
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Work remains focused on mechanical installations, piping, cable tray and cabling in preparation for first ore. 

Aerial ï process plant SAG and Ball Mill

Substation (7002)



Filtered Tailings Plant
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Work progressing with electrical installations and commissioning as the final steps.

Filtered tailings plant overview, with tank farm progressing shown on the left and the foundation of the 

compressor building front right
Tailings filter press building. Bottom right insert ï closer up view of filter building pull pits.



McIlvenna Bay
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Underground copper-zinc-gold-silver project located in East-Central Saskatchewan 

OVERVIEW

Location Saskatchewan, Canada

Ownership 100%

Mine type Underground

Products produced Copper, Zinc, Gold, Silver

Processing method Milling  followed by a leach and CIP 

Deposit type VMS

Production target Commercial production Q3 2026

Life of mine
18 years based on Mineral 

Reserves(1)

RESERVES AND RESOURCES(1)

ADVANCING MCILVENNA BAY

ÅSurface construction 91% complete(2)

Å271,000 tonnes of ore established in surface ore stockpile (+35,000 tonnes in February)(2)

ÅCommercial production expected in Q3 2026

(1) Please refer to the Appendix for more information with respect to the mineral resources and mineral reserves. Historical reports related to mineral reserve and mineral resource for McIlvenna Bay can be found on 

sedarplus.ca under Foran Mining profile. (2) As per Foran Miningôs news release dated March 26, 2026, titled óForan Advances Mill Commissioning Activities at McIlvenna Bayô. 

Reserves
Resources 

(Indicated)

Resources 

(Inferred)

Tonnes 

(Mt)
29.7 38.6 4.5

Cu (%) 1.21 1.19 0.93

Zn (%) 2.17 2.18 2.60

Au (g/t) 0.44 0.41 0.28

Ag (g/t) 14.4 14.40 15.80

CuEq (%) 2.51 2.02 1.77



McIlvenna Bay ï February 2026 Construction Progress (1)
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Transmission line was successfully energized, 
providing secure, reliable power to McIlvenna Bay

Mill commissioning activities continued across 
the process plant

271,000 tonnes of ore established in surface 
ore stockpile (+35,000 tonnes in February)

Project execution being managed by G Mining 
Services and the Company as integrated 
project management team

Surface 

Construction

91%
Overall completion of 

surface construction

Underground

Development

505m
In-line with planned 

monthly development 

progress

Development Rates

~18m/day
Average daily development rate 

over February 2026

Employees

~800
Approximately 800 

employees and contractors

currently employed at the 

project

0.4 LTIFR
Lost Time Incident 

Frequency Rate of 0.4 YTD

As of February 28, 2026

2.1 TRIFR
Total Recordable Incident 

Frequency Rate of 2.1 YTD

Health & Safety

(1) As per Foran Miningôs news release dated March 26, 2026, titled óForan Advances Mill Commissioning Activities at McIlvenna Bayô. 



A Transformational 12 Months at McIlvenna Bay
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Underground Image Gallery

BEV Truck Loading on 150m Level Underground Jumbo BoltingBEV Charge Bay on 120m Level
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Lamaque  Complex
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Underground gold mine located in Val-dôOr, Qu®bec. The Triangle and Ormaque deposits feed the current mine life.

OVERVIEW

Location Québec, Canada

Ownership 100%

Mine type Underground

Metals mined Gold

Processing 

method

Milling  followed by a leach and 

CIP 

Deposit type Orogenic gold veins

Life of mine
8 years based on Mineral 

Reserves (through to 2033)

2025 Production & 

AISC

187,208 ozs at $1,302/oz sold 

AISC(1,3)

RESERVES AND RESOURCES(2)

Tonnes

(x1000)

Grade

(g/t Au)

Contained 

Ounces

(x1000 Au)

Triangle, Plug #4 4,072 5.68 743

Ormaque, Parallel 2,801 9.41 848

P&P Reserves ï Lamaque 

Complex
6,873 7.20 1,591

M&I Resources ï Triangle, 

Plug #4
7,084 6.69 1,524

M&I Resources ï Ormaque, 

Parallel
3,706 9.68 1,153

M&I Resources ï Lamaque 

Complex
10,790 7.72 2,677

Inferred Resources ï 

Lamaque Complex
8,087 7.69 2,000

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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Lamaque is tracking to 2026 guidance, with Q2 upside expected from higher grades, improved throughput, and the 

Ormaque ramp-up.

Q1 2026 HIGHLIGHTS

ÅQ1 production: up 5% YoY to 42,306 oz driven by higher grades and initial 

Ormaque contribution.

ÅCosts:  production costs $41.8M; total cash costs(1) $904/oz sold; AISC(1) 

$1,370/oz sold (modestly lower YoY). 

ÅOrmaque ramping up: received Ormaque operating authorization in March

Å2026 guidance: unchanged at 185ï200 koz; 

Q2: higher grades and improved throughput expected as sequencing 

progresses and Ormaque ramps up.

Q1 2026 2026 Guidance

Gold Production (oz) 42,306 185,000 ï 200,000(2)

Total cash costs ($/oz sold)(1) 904 790 ï 990 

AISC ($/oz sold)(1) 1,370 1,160 ï 1,360 

Sustaining Capital ($M)(1) 20.2 70 ï 80 

Growth Capital ($M)(1) 27.8 180 ï 190 

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

Eldorado Gold Quebec receives the TSM Gold Leadership Award at the PDAC in Toronto. 



Lamaque  Complex: Advancing Ormaque
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Ramping up Ormaque Development Following Receipt of Operating Authorization

Map showing location of Ormaque deposit relative to existing underground development and infrastructure.Ormaque vein



Europe

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

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 2038)

2025 Production & 

AISC

168,701 ozs produced at $1,478/oz sold 

AISC(1)

ENHANCING EFFICIENCIES

ÅDecision made to proceed with whole ore agglomeration 

with an Investment of ~$35M

Expected to enhance permeability, improve kinetics 

and shorten the leach cycle

Installation of agglomeration drums expected in 2027, 

with long-lead items ordered in Q4 2025

ÅSecondary crusher expansion 

Facilitate operational debottlenecking and reduce 

wear on the HPGR moving forward

New crusher ordered, and expected to be delivered 

and installed in Q4 2026

ÅGeomet study for characterization of future mining phases 

on track

Expected to support evaluation for additional 

screening for the HPGR

Expected completion Q1 2026

RESERVES AND RESOURCES (2)

Tonnes

(x1000)

Grade

(g/t Au)

Contained 

Ounces

(x1000 Au)

P&P Reserves 194,444 0.63 3,946

M&I Resources 276,784 0.60 5,359

Inferred Resources 6,594 0.43 91

(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. 



Kēĸladaĵ
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Kēĸladaĵ is executing on its investment in a large waste stripping campaign - supports future capacity and resource upside

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

Q1 2026 HIGHLIGHTS

ÅQ1 production: 28,339 oz based on fewer tonnes and lower stacked grade, as 

planned while accelerating waste removal from phase 6 and the western area.

ÅCosts:  total cash costs(1) $1,896/oz sold and AISC(1) $2,060/oz sold (higher 

royalties, fewer ounces sold).

ÅOptimization evaluation underway : evaluating an optimization of the open pit 

from a $1,700 to a $2,100 pit shell to potentially open the western area and 

support resource expansion.

Å2026 guidance unchanged: 105ï130 koz; 

Q2 expected lower on grades with planned 14-day shutdown for roll 

replacement and screen install.

Open pit at Kēĸladaĵ 

Q1 2026 2026 Guidance

Gold Production (oz) 28,339 105,000 ï 130,000

Total cash costs ($/oz sold)(1) 1,896 1,830 ï 2,080

AISC ($/oz sold)(1) 2,060 2,100 ï 2,350

Sustaining Capital ($M)(1) 3.5 25 ï 30 

Growth Capital ($M)(1) 51.3 130 ï 140 



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

OVERVIEW

Location Ķzmir Province, Türkiye

Ownership 100%

Mine type Underground

Metals mined Gold

Deposit type Epithermal gold

Processing method
Flotation  to produce gold 

concentrate

Life of mine
8 years based on Mineral 

Reserves (through to 2033)

2025 Production & 

AISC

72,482 ozs produced at 

$1,846/oz sold 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 4,290 4.57 630

M&I Resources 5,154 6.48 1,074

Inferred Resources 1,419 3.90 178

(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. 



Efemçukuru
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Underground at Efemçukuru

Efemçukuru is tracking to full-year guidance, with Q1 cost pressure driven mainly by royalties and lower ounces sold.

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

Q1 2026 HIGHLIGHTS

ÅQ1 payable production : 15,394 oz on lower grade, partly offset by higher 

throughput. 

ÅCosts:  total cash costs(1) $2,208/oz sold; AISC(1) $2,528/oz sold (higher royalties 

and fewer ounces sold). 

Å2026 guidance unchanged:  70ï80 koz

Q2 expected to be consistent with Q1. 

Q1 2026 2026 Guidance

Gold Production (oz) 15,394 70,000 ï 80,000

Total cash costs ($/oz sold)(1) 2,208 1,680 ï 1,880  

AISC ($/oz sold)(1) 2,528 2,010 ï 2,210

Sustaining Capital ($M)(1) 4.6 20 ï 25 

Growth Capital ($M)(1) 2.4 25 ï 30 



Olympias
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Carbonate replacement style deposit with high gold grades and an orebody that will allow for increased mining rates

OVERVIEW

Location Halkidiki Peninsula, Greece

Ownership 100%

Mine type Underground

Metals mined Gold, Silver, Lead, Zinc

Processing method Milling  followed by flotation

Commercial 

production
2017

Life of mine
16 years based on Mineral 

Reserves (through to 2041) 

2025 Production & 

AISC

59,877 ozs produced at 

$2,145/oz sold AISC(1)

FOCUS ON GROWTH

ÅContinue to deliver Olympias productivity 

improvements and expand processing plant capacity 

from 500 ktpa to 650 ktpa by 2027

ÅModernizing and optimizing plant operations to 

enhance efficiency and reliability

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 9,191 6.02 1,780 116 34,356

M&I 

Resources
10,624 7.84 2,677 146 49,728

Inferred 

Resources
2,693 8.25 714 143 12,355

(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. 



Olympias
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Olympias is delivering stronger volumes and lower unit costs, while the mill expansion supports additional growth in H2 

2026.

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

Q1 2026 HIGHLIGHTS

ÅQ1 production: up 21% YoY to 14,319 oz driven by stable ore blend and improved 

recoveries.

ÅRevenue rose to $88.5M  (vs. $46.5M): higher realized gold price and higher gold 

and base metal sales.

ÅCosts:  total cash costs(1) $1,628/oz and AISC(1) $2,031/oz, helped by higher by-

product and gold sales volumes.

ÅGuidance unchanged:  70ï80 koz in 2026

Q2 expected higher on improved grades.

New zinc filter press area ï rebar installation

Q1 2026 2026 Guidance

Gold Production (oz) 14,319 70,000 ï 80,000 

Total cash costs ($/oz sold)(1) 1,628 1,030 ï 1,230

AISC ($/oz sold)(1) 2,031 1,370 ï 1,570

Sustaining Capital ($M)(1) 4.6 25 ï 30 

Growth Capital ($M)(1) 8.0 40 ï 45 
Flotation basement ï steel structure erection & pump 

box installation 

650kt  expansion : on track for sequential completion 

expected in Q3 2026 and ramp up expected in Q4 2026.



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
8 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 8,910 3.18 912 4.48 1,283

M&I Resources 

(Oxide)
9,175 3.08 908 4.4 1,302

Inferred Resources 

Oxide 3,959 3.08 392 10 1,297

Sulfide 13,002 2.45 1,025 12 4,851


